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3Q20 Review: 7|CHX| 5&t

ZEMQ| 3Q20 A2 NfENH 226212(—7.6% yoy, +10.1% qoq), 0|2 332 (—
6.1% yoy, +13.9% qoq), #0|2 2724(-12.1% yoy, —10.5% qoq)S 7|23}
Ol 7|1Z FHR|(Sales 231HY, OP 33U, NI 22A ) CiH| £kt 4-Z0|C},

RZLHIZ QI3 ARESPH 100 i HIIEIT 200 4F7HR) HIKR! 4o &

BuUy (maintain) 5l Of 02 ARPUZIAZ Y% 221019} 247 14D, 3001 T2t 400 100% bt

El= £7]2A QoQ HHO| I MBS UKD 20t Uk 3020 7IF B4
Al

SHFI} . i ~ e -
ETEL (Q, ZY7|Z)E +1.8% yoy, +3.3% qoq Z7I51% 1, S SIRIH|(ARPU, P)E
= +0.2% yoy, +4.9% qog 45510 EAP|E AX0| Y43t E[QUCH FHEket 4 QUCt
ZHMA |
m Ciah sl Fst HOI(AOHE S)oIM ZELIZ 0I5 £98 25t 1, 52 & S
ofe] WA £&0| FAFCH= F(3Q20 0|20 = 3|5 5), &t £eio] A&0| THL]
Xl o411 Utk= & mEol| Yoy A% J4EE Bl 1 2 Ojojsict
Stock Data
e s EIEIE: BiEi4olE 6.7% 710
Cians 15,678 5 SAIS 20208 04 HHYLAE2 6.7% +Z(DPS 4308 7FY)0ICk SAE MY BA|
52?. f!iﬂ/mﬂ; 7’930/5’4423 S &3l 20204 S=tid DPS 4303 OlYS A5l UL BFiCt IR SAk= o
oo - 7| DPS 2t Z1E0) g1, 00| 31Nl IZIZIES} £2 +EOR BT
HiE=2UE(20.12E) 6.7%
BPS(20.12E) 4,140 &
KOSDAQ THE| Aftisols 17h8 54% _ _
670 —26.3% Financial Data
12748 -42.4% (M) 2018 2019 2020E 2021E 2022E
8 Si18AMe 791 40.7% HEH 87.1 93.6 84.1 88.1 92.4
KBXHt2Ee| 101 9.8% ei0[2l 10.9 13.4 8.5 10.7 1.3
KRR 4T% MITAS AL 4.4 10.0 8.1 9.4 10.2
0|9 3.6 7.7 6.2 7.4 8.0
Stock Price EPS (&) 239 514 414 494 535
ARO[ 20l A KOSDAQ SUE (%) -56.7 115.2 -19.4 19.3 8.3
8,000 1,000 PER (x) 29.2 15.4 15.5 13.0 12,0
B 0 PBR (x) 18 1.9 15 15 15
6,000 - EV/EBITDA (x) 7.4 7.0 6.3 5.6 5.4
iggg HHOIAUE (%) 125 143 10.1 12.1 12.3
3,000 400 EBITDA OFZ! (%) 16.9 26 2.0 23.4 2.9
2,000 20 ROE (%) 5.7 12.2 9.6 1.3 12,0
o | L S| (%) 396 73.2 69.9 67.4 64.3
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#1  3Q20 Review

(H9: A2) 3020 3Q19 YoY 2Q20 QoQ 7|EFH-R| 2%t
=gl 226 244 -7.6% 205 10.1% 231 -2.3%
Foly 33 % -6.1% 29 13.9% 33 0.6%
=0[ 27 30 -121% 30 -10.5% 22 21.7%
OPM 14.8% 14.6% 14.3% 14.4%

NPM 11.8% 12.4% 14.5% 9.5%
Atz HH0|A0A, OHAESAESH 2| MXE
ZIFRS &7 |E
22 27|44 0|

(9l o2) 1Q19 2Q19 3Q19 4Q19 1020 2Q20 3Q20 4Q20E
oiEA 235 231 244 225 199 205 226 211
Yoy 7.5% 5.4% 10.9% 5.9% -15.2% -11.4% -7.6% -6.3%
CHESS(ZS) 85 87 88 84 69 82 84 81
ACE(ZS) 45 44 49 46 37 46 55 50
st 3 3 3 2 2 3 3 2
22421 29 31 30 29 26 26 30 27
by 38 38 40 36 35 31 33 34
FC 8 7 8 7 8 5 7 7
Cln/t=1 0 1 1 0 1 - 1 -
7|E} 27 20 25 20 22 13 12 1
Yoy

CHESS(Z& 13.0% 8.3% 8.0% 5.8% -18.3% -6.0% -4.8% -3.7%
ACE(ES) 11.3% 17.1% 28.2% 19.6% -17.0% 5.6% 14.2% 9.7%
&ai+3t 33.6% 17.1% 5.2% -17.9% -43.1% -15.6% -11.2% -5.9%
=22f21 -4.1% -5.6% -7.2% -6.9% -8.9% -17.4% 0.2% -8.1%
i 1.6% 1.7% 13.1% -2.2% -10.0% -20.1% -16.9% -7.8%
FC 12.3% 51% 17.1% 3.9% 2.9% -31.6% -6.4% -5.8%
gts 0.0% 102.4% 330.8% 12.5% 245.0%  —100.0% -34.8% -100.0%
JIE} 4.3% -6.2% 10.6% 21.6% -20.0% -34.3% -52.4% —47.2%
% of Sales

CHESS(Z=8) 36.1% 37.6% 36.2% 37.4% 34.7% 39.9% 37.3% 38.4%
ACE(Z8) 19.0% 18.9% 19.9% 20.2% 18.6% 22.5% 24.6% 23.7%
st 1.4% 1.3% 1.2% 1.0% 1.0% 1.2% 1.1% 1.0%
2e2tel 12.2% 13.5% 12.3% 13.0% 13.1% 12.5% 13.4% 12.7%
by | 16.3% 16.6% 16.3% 16.1% 17.3% 14.9% 14.7% 15.9%
FC 3.2% 3.1% 3.3% 3.2% 3.9% 2.4% 3.3% 3.2%
e 0.1% 0.4% 0.5% 0.1% 0.3% 0.0% 0.3% 0.0%
7|E} 11.6% 8.7% 10.4% 9.0% 11.0% 6.4% 5.3% 5.1%
Fo 38 40 36 2 2 29 33 20
% of sales 16.3% 17.1% 14.6% 9.1% 1.2% 14.3% 14.8% 9.4%
% YoY 31.6% 29.5% 27.0% -3.3% -93.5% -25.9% -6.1% -3.6%
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(H9: A2) HAH HEE =)
2020E 2021E 2020E 2021E.  2020E  2021E

OHEH 850 888 841 881 -1.0% -0.8%
Felo|Y 85 107 85 107 -0.1%  0.1%
#=0(9 60 72 62 74 29%  25%
X2 HAHO|AOA, O|HAEERSH 2| MIHIE]
FIFRS ¢Z7|E
4 A MY

(H2l: A2d) 2015 2016 2017 2018 2019 2020E 2021E 2022E
o=y 803 834 844 871 936 841 881 924
Yoy 27% 3.9% 1.1% 3.2% 74%  -10.1% 47% 49%
CHESS(ZS) 273 282 293 317 344 316 329 341
ACE(ES) 142 149 153 153 182 189 217 247
Herst 12 12 9 11 12 9 10 10
2zt0l 113 115 122 127 119 109 109 108
mb i 107 119 137 148 153 132 137 140
FC 27 29 28 27 30 27 25 23
Bt 43 34 10 1 2 1 1 1
7|E}b 85 94 91 87 93 58 53 53
Yoy

CHESS(=S, 3.5% 3.6% 37% 82% 87% -8.1% 40% 3.8%
ACE(ES) -6.7% 18% 2.9% 0.0% 18.9% 3.4% 15.1% 13.9%
H+3t -9.5% -53%  -20.0% 14.8% 87%  -20.6% 4.9% 44%
=22f2/ 1.3% 1.3% 6.0% 42%  -6.0% -8.6% 02%  -1.1%
me 3.4% 11.4% 14.5% 81% 34%  -13.7% 3.5% 24%
FC 10.6% 70%  -1.8% -3.8% 95%  -10.0% -80%  -7.6%
gz 16.3% -208% —69.5%  -89.2%  117.9%  -41.8% -42%  —0.4%
JIE} 12.4% 99%  -3.1% -4.3% 6.7%  -37.8% -7.6%  —0.8%
% of Sales

CHESS(ZS) 33.9% 33.9% 34.7% 36.4% 36.8% 37.6% 37.3% 37.0%
ACE(ES) 17.7% 17.9% 18.2% 17.6% 19.5% 22.4% 24.7% 26.8%
M8t 1.5% 1.4% 1.1% 1.2% 1.2% 1.1% 1.1% 1.1%
2zt 14.1% 13.8% 14.4% 14.6% 12.7% 12.9% 12.4% 1.7%
mby 13.3% 14.3% 16.2% 17.0% 16.3% 15.7% 15.5% 15.1%
FC 3.4% 3.5% 3.4% 3.1% 3.2% 3.2% 2.8% 2.5%
Bt 5.4% 41% 1.2% 0.1% 0.3% 0.2% 0.2% 0.1%
7|Ek 10.6% 11.3% 10.8% 10.0% 9.9% 6.9% 6.1% 5.7%
Fo 69 87 103 109 134 85 107 113
% of sales 8.6% 10.4% 12.3% 12.5% 14.3% 10.1% 12.1% 12.3%
% YoY -46%  26.2% 19.1% 53%  230% -365%  25.7% 5.9%
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TP EHEE O AIMAM
(=) 2018 2019 2020 2021E  2022E (Hof9) 2018 2019  2020E  2021E  202E
RS 18.1 18.4 23 25 237 OHEH 87.1 93.6 84.1 88.1 92.4
3 U HIMRM 3.9 35 8.3 9.0 9.8 STt 649 674 642 656 688
IHERA Y 7IEMRHA 5.6 5.7 5.1 5.3 5.6 ES0l9 21 262 199 25 236
PYIPNL) 37 55 41 43 45 TOHH] & Z2(H| 11.3 12.8 11.4 11.8 12.3
7|EFR SR 48 3.7 3.7 3.7 38 oo 109 134 85 107 113
HIR St 682 924 890 878  87.0 (EBITDA) 147 211 185 206 211
AT IHEXS 35 36 3.2 34 35 ag&9 0.1 -02 05 -05 04
KL 52.1 76.0 735 74 69.9 O|XtH|& 0.2 0.5 0.7 0.7 0.7
FHERRA 41 48 5.1 5.4 5.7 HA7IYS FAEY 01 -08 -08 -08 0.8
Rz 863 1108 1103 1102 1108  7IEtZEA= -67  -2.3 0.9 0.0 0.1
KSR 182 21 191 186 181 MEAZALHO 44 100 8.1 94 102
HUAMT L 7IEHHS 29 29 2.6 2.7 2.9 HASAMSHLUMLIE 0.8 2.3 19 2.0 2.2
271285 5.6 6.4 58 5.1 45 A&AH0(Y 3.6 7.7 6.2 74 8.0
7|EtR S 9.7 10.8 10.7 10.7 10.7 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 63 267 263 258 253 g71=01¢ 36 7.7 6.2 74 8.0
271288 0.0 2.4 20.8 20.3 19.8 WL B 3.6 7.7 6.2 74 8.0
7|EH|RS A 6.3 54 5.4 55 55 SEE0| 32 7.9 6.2 7.4 8.0
Sa4sA 245 468 454 M4 B34 HESO0IYE (%) 54 280 286 255 55
PN BN 618 640 649 659 674 SHOIAE (%) 125 143 101 12.1 12.3
PN 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 169 26 20 284 29
FELoF 207 297 297 207 97 g71&012E (%) 4.1 8.2 74 8.4 8.6
0]z 333 353 B8 367 383 ROA (%) 42 7.8 5.6 6.7 7.2
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 5.7 12.2 9.6 1.3 12.0
XEEA 61.8 64.0 64.9 65.9 67.4 ROIC (%) 15.1 145 8.0 10.7 1.5
3IEER FQ EXX[H
(&1ot) 2018 2019 2020E  2021E  202E 2018 2019  2020E  2021E  2022F
EEECEEED 139 129 195 7.0 174  FAXE K
B7120(Q(24) 36 7.7 6.2 7.4 8.0 P/E 29.2 15.4 155 130 120
HISZSUH |71 1.2 136 116 9.9 98 P/B 1.8 1.9 15 15 15
KERLLIHSZH| 23 6.6 8.4 8.2 8.0 EV/EBITDA 74 7.0 6.3 5.6 5.4
SR ZH| 1.6 1.2 16 1.7 18 P/CF 74 58 5.7 58 5.7
J[EtiE IS 08 0.1 1.6 0.0 0.0 HHYSAE (%) 6.2 5.4 6.7 6.7 6.7
FHEE AR HS 15 58 17 -03 -03 Y (%)
HEME ZAEBIH -05 -03 06 -02 -03 oHEH 3.2 74 -10.1 4.7 49
WO ZA(S7H 02 -18 14 -02 -02  ZEoA 53 230 -365 257 59
HYME SIHLA) 0.8 00 -03 0.1 0.1 Mol -580 1294 -193 163 8.1
T|ERHE, EXHE 11 -37 0.0 0.0 0.0 g71=019 -56.7 1152  -194 193 8.3
EXEs iz 89 -214 83 92 -96 EPS -56.7 1152  -19.4 19.3 8.3
SYRAHE(FS) 61 -190 -59 -62 —-65 FEY (%)
SR BA (ST -8 -19 -19 20 -21 SxtdlE 396 732 699 674 643
SRR 2 (BT -0.5 00 -05 -0 -0 wSHE 93 917 1113 1208 1313
7|EtEXIES -05 -06 0.0 0.0 0.0 =XIAZ/RE7|IXH2(x) -0.3 36.1 263 230 195
HREs 3 -6.3 81 63 -11 71 F0[2)/Z8HIZ(x) 57 284 122 157 170
RAZ9 BIHAL) -04 130 06 06 06 EXAZ (M) 5.6 27.8 266 254 243
Xpo| Z7HLA) -57 =57 57 -64 64 £XIAZ (M) -0.2 23.1 17.1 15.1 13.1
2ol XIg 57 57 57 64 64  TYKEE)
J|ENRES -0.2 0.8 0.0 0.0 0.0 EPS 239 514 414 494 535
EERES 12  -04 48 0.7 0.8 BPS 3,943 4080 4,140 4200 4,300
VESE 51 3.9 35 8.3 9.0 CFPS 939 1,355 1,134 1,103 1,134
JH= 3.9 3.5 8.3 9.0 9.8 DPS 430 430 430 430 430
X2 HAHO|UOA, O|HAEEXSH 2|MXIME, IFRS HA7|E
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HAMOIHUHA =857t 0] EXje|zd HMESLIY
@) . N e oy | HEEO ex oy | B
e =T = - _ = _ -
12000 4 aM oA sy | HL OEN mz | WM oz sy HL HN mF
CiH]  CHH|  CHH] CiH]  Cid]  CHH|
10,000 20190628 At HEX
2019.0528  Buy 10,000 | -203 247
8,000 - 2020.03.23  Buy 8,000
6,000
4,000 |
2,000
0 : : : ‘
18/11 19/05  19/11  20/05 20711
Compliance Notice
2 K20l 7|MHE LS ZERt 2010| oAS HEs st lom QFo fHE tolLt ZHY Qlo| ZYEAS S ERIFLICHEMAL FHEA)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z NEUELICL & KRl +5F WES YA EIMA2RTt AZE 05t Xtz 2 2E HIEHCZ S 210
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= OfEe ZR0| s 140 SAUSFK Ao et HA MALM o SLUXZRZE AFBE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ & XEE HSAE SM 72T E= M3XOIA AR HSeh AFLO| iEL C
_ & XEO FHEF2 MY J|E EMYAIM 1% Ole 27t UK YELCE
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & NE9 FHEZ0| cliFst= 2lAh= SARE ALSIAL 20 UX| LSLICH
EXSE ¥ M8 IIE
= EXISZ guide line EXSS HIIE EXlejA H|1
(EXt7|12H 6~12 70 &) (&=12718) HIE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) AE HIE 7I1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 86.9%
T e i o 0181 109 25 URE P EXST HBIIZ0)
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 13.1% 5= Logouof 152 2
Sell (=) -15% 0|5} 7|ch
e 100.0% | £xtoi74 HIgS 2019. 10. 1 ~ 2020, 9. 30
AL 2N o3 E ZFS9| MORX|T}
SHAS 7|ECR Tt EXSSY HIFY
(B2 112t 5 71Z, 2718 24)
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