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Stock Data OlOMM2 NAV 7|ZEOZ AESHT QICH CIZF O|HERE|Y] £7t XM RSSO M2
KOSPI(11/16) 2,543.03 pt 3 _
AR 3705 ol 7|0l o2/ =230 HAY L OFEXOI HiY 7| =0 = HEO| Qi ALE 20H,
ETUN 63342 R M2 o 7t M= Peer B|= ChH| <= UiCHof M2 WRO|01M HE[ET} =Y
52 Z|17t [2X7} 7,460 / 4,415 & L= F710|2ks EHo|C.
90 & LBHACHF 2.32 o4
=0l X|2= 0.1%
Hi==QlE(21.12E) 6.0%
BPS(21.12E) 4305 &
KOSPI [H| 4THs-olg 17 -1.9%
60 —20.5% Financial Data
1274 -37.1% (M) 2018 2019 2020E 2021E 2022E
EEEe O|HEZHIY (2 821) 75.2% 4 311 4138 26 441 45.6
Dl2HOIMRIM2R (2 191)  5.0% g Reao] o] 7.9 9.9 10.0 10.4 10.8
MTEAS A2 9.5 13.1 13.8 145 15.8
#0|2 9.5 13.1 13.8 145 15.8
Stock Price EPS (%) 149.5 207.4 218.2 229 4 249.3
NEESELD! KOSPI SZLE (%) 35.4 38.8 5.2 5.1 8.7
iggg 3,000 PER (x) 39.1 28.2 26.8 25.5 23.5
7000 2,500 PBR (x) 14 14 1.4 1.3 1.3
6,000 2,000 HIE42IS (%) 5.0 6.0 6.0 6.2 65
iﬁgﬁ 1,500 ROE (%) 35 49 5.1 5.3 5.6
3,000 1,000 P/NAV (x) 0.9 0.9 0.8 0.8 0.8
2,000 50 P/FFO (x) 19.0 19.9 19.1 18.4 17.4
o | L HRHHIS (%) 166.3 169.8 170.8 1717 1727
18/11  19/05  19/11  20/05  20/11 FIFRS & 7|12
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2019 2020E 2021E 1H19 2H19 1H20 2H20E 1H21E 2H21E
oz 40l 418 426 441 20.8 21.0 211 215 22.0 22.4
IAHI8 9.9 10.0 10.4 5.0 49 49 5.0 5.1 5.2
Z7HZHH| 8.5 8.7 8.9 43 43 43 44 44 44
HIZ (%) 20.4 20.3 20.1 20.5 20.3 20.4 20.2 20.0 19.9
AHolel 31.9 32.7 33.7 15.8 16.1 16.2 16.5 16.8 17.2
OPM (%) 76.3 76.6 76.4 76.0 76.6 76.6 76.6 76.6 76.6
g7]1=0(¢ 13.1 13.8 145 6.5 6.6 6.8 7.0 7.3 75
NI Margin (%) 314 32.4 33.0 311 31.4 32.1 327 33.2 33.6
# of shares (& &) 63,3416 63,3416 63,3416  63,341.6  63,341.6 63,3416 63,3416  63,341.6 63,3416
EPS (&) 207.4 218.2 229 4 102.3 104.5 106.9 11.3 115.0 118.8
DPS (&) 350.0 351.3 364.5 175.0 175.0 175.0 176.3 180.2 184.3
Hi B (%) 168.7 161.0 158.9 171.1 167.5 163.7 158.4 156.8 155.2
X2 OHIAEERISHE 2IMEIME
1z olg|z23H P/FFO 0| 222 0]2|23 33 P/NAV 0|
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MHFHE E AN
(A1) 2018 2019  202E 2021E  2022E (Hog) 2018 2019  2020E 2021E  202F
RSARY 22 23 37 50 63 o 31 42 43 4 46
iz 3 YA 20 23 36 50 63 BYHIZ 8 10 10 10 1
7|EtHIZ 8 2 0 0 0 0 ggol 23 32 33 34 35
HIRSAHL 706 702 702 702 702 EBITDA 30 40 41 43 44
AT |HEXS 0 0 0 0 0 Fegielea 0 0 0 0 0
[ H EXES 706 702 702 702 702 SelHI® 14 19 19 19 20
RHEEA 728 75 738 752 765  AITASAEE 9 13 14 15 16
SELRY 4 5 5 5 5 HOIMHIE 0 0 0 0 0
THURHT & 7[ERH2 0 0 0 0 0 71019 9 13 14 15 16
R S 4 5 5 5 5 HHOIAE (%) 744 763 766 764 763
HIRSEAY 451 452 461 470 479 EBITDAOIEE (%) %0 9.7 99 9%5 974
HERIUF 432 433 44 450 459 71201 E (%) 05 314 324 330 346
7 |EHIR SR 19 19 19 20 20 ROA (%) 1.3 1.8 1.9 1.9 2.1
BAHEH 455 457 46 415 485 ROE (%) 35 49 5.1 5.3 5.6
A2 32 32 32 32 32 ROIC (%) 8.4 1.7 18 120 122
A2A0iz 48 45 45 45 45
UG 194 192 19 200 204
XEZA 273 269 23 o1 281
ZSER =0 EXXE
() 2018 2019 2020  2021E  202E 2018 2019 2020E 2021E  202%F
HoEE #FSE 7 13 13 13 13 EXXIR (x)
71&0](E4) 5 13 14 15 3 P/E 39.1 28.2 %8 255 235
S22 -AH |7t 11 13 13 13 13 P/B 1.36 1.38 136 134 1.32
LAz 4 4 9 9 9 EV/EBITDA 26.8 19.7 192 186 177
7 [Et==o{HIE 7t 7 9 5 4 4 P/NAV 0.88 0.86 085 084 081
HUST AR HE 1 0 0 0 0 P/FFO 19.0 19.9 191 184 174
oj==3EAE7 0 0 0 0 0 HIERAS (%) 5.0 6.0 60 62 65
AtiEsZolETHY 0 0 0 0 0 9L (%)
OxlE=2A57HE2) 0 0 0 0 0 A -21.5 34.6 1.9 3.4 3.4
7[EfRR, RAHS 1 0 0 0 0 =02 35.4 38.8 5.2 5.1 8.7
EXtgs g2 -9 2 0 0 0 OFHN (%)
EXRSMIE(FS) 0 0 0 0 0 SxHIE 166.3  169.8 1708 1717 1727
BH7 IR RN (FIS) 0 0 0 0 0 REHIE 509.8 4704 7172 957.7 1,1935
JEtERIES —%6 ) 0 0 0 EXIUZ/A7 | XH2(X) 1.6 1.7 1.7 1.7 1.7
NWFES 2= 1 -1 -5 -5 -5 SXgE (HYd) 451 452 461 470 479
el S7HER) 0 0 0 0 0 =X (YY) 429 428 024 40 416
TS=TTINE 7 11 0 0 0 FEXEE)
JIENRES 3 -22 -5 -5 -5 EPS 149 207 218 229 249
#a29 3% -78 3 8 8 9 BPS 4317 4245 4305 4367 4,430
S 98 20 23 31 40 DPS 203 350 351 365 381
Pl 20 23 31 40 48
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7= EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
AI7tE iy Overweight (H|S&tH)
(F3) A= HIE 7|1 Neutral (&)
EXsSa 3EA Underweight (HIZ&2)
Compan: Hij4olg 7|= Buy (H%: +15% 04 7|C 86.9%
(O = y(HETO) R o 20183 108 25URE YA EXST HBIIFO| |E
1) EXSE 3T Hold (£) ~15% ~ +15% 71 181% | L ogouofk] £15%2 HZ
Sell (H) ~15% 0|5+ 7|t
A 100.0% | =xtojz4 HIZL 2019. 10. 1 ~ 2020. 9. 30
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