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Analyst X452 02-3771-7269

1. AHX] 7Y 714N wuE
B 2. Efg7HY SR oim (erol: 0%l %)
= 2018 2019 2020F 1Q19 2Q19 3Q19F 4Q19 1Q20F 2Q20F 3Q20F 4Q20F
LENES 3,691.1 3,924.4 3,619.4 8453 1,112.1 853.9 1,113.1 687.7 941.0 904.9 1,085.8
YoY Growth 13.0% 6.3% -7.8% 5.4% 8.4% -8.6% 19.8% -18.6% -15.4% 6.0% -2.4%
HA 2,841.9 2,870.3 2,583.3 626.5 852.9 601.2 789.7 490.8 671.7 645.8 775.0
YoY Growth 22.5% 1.0% -10.0% 6.8% 11.7% -10.5% -3.7% -21.7% -21.2% 7.4% -1.9%
s 390.2 234.1 222.4 454 64.8 56.3 67.6 423 57.8 55.6 66.7
Ehsl 69.7 70.1 72.2 9.5 19.7 27.7 13.1 13.7 18.8 18.1 217
ot 506.6 628.2 697.3 154.7 163.0 155.6 155.0 132.5 181.3 1743 209.2
7|E} 420 429 442 9.1 1.7 13.1 9.0 8.4 1.5 11.0 13.3
[ ESTR 3,027.6 3,264.7 2,968.3 686.3 907.9 750.5 920.1 550.9 7848 742.1 890.5
YoY Growth 10.7% 7.8% -9.1% 8.4% 6.2% -2.2% 19.1% -19.7% -13.6% -1.1% 20.0%
AT 82.0% 83.2% 82.0% 81.2% 81.6% 87.9% 82.7% 80.1% 83.4% 82.0% 82.0%
afE3o(ef 663.5 659.6 651.1 159.0 204.2 103.4 193.0 136.7 156.3 162.8 195.3
GPM 18.0% 16.8% 18.0% 18.8% 18.4% 12.1% 17.3% 19.9% 16.6% 18.0% 18.0%
| 205.3 268.4 219.9 483 729 524 94.8 46.2 52.8 550 66.0
Y| & 5.6% 6.8% 6.1% 5.7% 6.6% 6.1% 8.5% 6.7% 5.6% 6.1% 6.1%
Fo« 4582 391.2 4312 110.6 1313 51.1 98.2 90.6 103.5 107.8 129.4
YoY Growth 47 3% -14.6% 10.2% -9.2% 6.5% -56.2% 1.8% -18.1% -21.2% 111.2% 31.7%
OPM 12.4% 10.0% 11.9% 13.1% 11.8% 6.0% 8.8% 13.2% 11.0% 11.9% 11.9%
HA 368.9 289.0 2842 90.4 128.5 0.3) 70.4 59.7 68.2 71.0 85.2
YoY Growth 572.4% -21.6% -1.7% -17.6% 43.0% M -21.8% -34.0% -46.9% ekl 21.1%
i 6.4 59 6.7 (4.0 5.7 2.4 1.8 1.4 1.6 1.7 2.0
Ehs| 2.6 2.1 6.5 (3.6) 1.7) 9.4 (2.0) 1.4 1.6 1.6 1.9
ot 813 94.2 139.5 30.8 1.7 29.4 323 293 33.5 349 418
YoY Growth 32.8% 15.9% 48.0% 48.1% -93.3% 6.6% 333.0% -50%  1870.1% 18.5% 29.6%
7|E} 6.6 15.0 44 5.8 3.6 2.9 2.7 0.9 1.1 1.1 13
Xt2: ofg St
B 3. HUyIAY 714N YR (T de, %)
=1} 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
SEE[TES 16,7309 17,299.8| 18,167.8 3,877.7 46819 4,087.8 4,652.5 4,058.9 4,755.9 4,457.2 4,895.8
YoY growth -11.1% 3.4% 5.0% 9.6% 10.4% -8.9% 4.2% 4.7% 1.6% 9.0% 5.2%
EA 10,016.1 10,033.6|  10,564.3 2,244.8 2,674.0 2,382.3 2,732.5 2,273.5 2,779.0 2,632.3 2,879.5
YoY growth -9.3% 0.2% 5.3% 5.5% 6.6% -8.6% -1.5% 1.3% 3.9% 10.5% 5.4%
24 6,378.2 6,515.1 7,334.1 1,309.6 1,717.1 1,508.1 1,980.3 1,518.5 1,906.9 1,760.2 2,148.6
ofe] 3,637.9 3,518.5 3,230.2 9353 956.9 874.2 752.1 755.0 872.2 872.2 730.9
NH=E 5,147 .4 5,373.5 5,652.1 1,118.0 1,503.5 1,255.0 1,497.0 1,321.1 1,526.1 1,526.1 1,278.9
el 3,988.9 4,259.3 4,569.5 883.7 1,251.2 1,037.2 1,087.2 1,068.0 1,233.8 1,233.8 1,033.9
NES 2,302.1 2,514.3 2,272.8 612.2 654.2 639.2 608.7 531.2 613.6 613.6 5143
3)EHE 2,507.7 2,010.1 2,520.3 504.5 500.9 477.6 527.1 589.1 680.5 680.5 570.3
Hoelx| 5 6,505.5 6,801.1 7,103.5 1,548.4 1,835.9 1,616.0 1,800.8 1,638.0 1,846.9 1,704.8 1,913.8
YoY growth -6.3% 4.5% 4.4% 9.7% 11.4% -7.8% 6.4% 5.8% 0.6% 5.5% 6.3%
&Yt 15,069.7]  15410.6| 16,300.4 3,488.0 4217.2 3,671.6 4033.8 3,624.0 42759 4,010.7 4,389.7
=YL 90.1% 89.1% 89.7% 90.0% 90.1% 89.8% 86.7% 89.3% 89.9% 90.0% 89.7%
A 9,266.6 9,130.8 9,513.3 2,052.2 2,447.7 2,164.7 2,466.1 2,044.1 2,506.6 2,377.5 2,585.1
24 5,800.1 5,661.4 6,454.0 1,126.3 1,476.7 1,331.7 1,726.8 1,336.3 1,678.0 1,549.0 1,890.7
ofe] 3,466.5 3,469.4 3,059.3 925.9 971.0 833.1 7393 707.8 828.6 828.6 694.4
SLHAIX| S 5,557.8 5,962.5 6,341.1 1,365.3 1,652.0 1,437.6 1,507.6 1,449.5 1,653.0 1,525.8 1,712.8
uiE%0(d 1,661.1 1,689.1 1,867.4 389.7 4647 416.2 4185 4349 480.0 446 4 506.1
A 750.2 902.9 1,051.0 192.6 2263 217.6 266.4 229.4 272.4 254.8 294 4
x| 5 910.9 786.2 816.4 197.1 238.4 198.6 152.1 205.5 207.6 191.6 2117
| 821.2 807.0 926.6 184.5 219.6 177.0 2259 269.6 2319 207.7 217.4
| 2 4.9% 4.7% 5.1% 4.8% 4.7% 4.3% 4.9% 6.6% 4.9% 4.7% 4.4%
oY 839.9 882.1 940.9 205.2 2451 2392 192.6 165.3 2481 238.8 288.7
YoY growth -27.5% 5.0% 6.7% -6.1% 11.0% 0.5% 18.4% -19.4% 1.2% -0.2% 49.9%
OPM 5.0% 5.1% 5.2% 5.3% 5.2% 5.9% 4.1% 4.1% 5.2% 5.4% 5.9%
EAf 304.8 437.9 491.1 95.1 100.6 102.3 139.9 56.6 133.5 1311 169.9
OPM 3.0% 4.4% 4.6% 4.2% 3.8% 4.3% 5.1% 2.5% 4 8% 5.0% 5.9%
YoY growth -41.0% 43.7% 12.2% 12.1% 3.2% 27.4% 231.5% -40.5% 32.7% 28.2% 21.5%
wojollx| 5 535.1 4442 4498 110.1 144.5 136.9 52.7 108.7 114.7 107.7 118.7
OPM 8.2% 6.5% 6.3% 7.1% 7.9% 8.5% 2.9% 6.6% 6.2% 6.3% 6.2%
YoY growth -16.7% -17.0% 13% -17.6% 17.1% -13.1% -56.3% -1.2% -20.6% -21.4% 125.3%
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Analyst X452 02-3771-7269

E 4. GS2H 0|45 oiE (S 94, %)
a2 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
MEES 13,1394 10,416.5| 11,078.0 2,601.9 2,575.0 2,441.6 2,798.0 2,441.0 2,875.3 2,673.7 3,088.0
YoY Growth 12.5% -20.7% 6.4% -16.8% -28.1% -23.6% -13.8% -6.2% 11.7% 9.5% 10.4%
A 13,061.0/  10,336.0/  10,248.0 2,581.0 2,552.0 2,424.0 2,779.0 2,235.0 2,664.5 2,459.5 2,889.0
E= 1,116.0 871.0 7813 230.0 215.0 208.0 218.0 206.0 203.1 187.5 184.7
FE/AR 7,140.0 6,028.0 5,727.0 1,514.0 1,579.0 1,393.0 1,542.0 1,318.0 1,489.0 1,374.5 1,545.5
ZHERR) 4,375.0 3,437.0 3,739.7 837.0 758.0 823.0 1,019.0 711.0 9723 897.5 1,158.8
AAYY 100.0 80.5 830.0 20.9 230 17.6 19.0 206.0 210.8 214.2 199.0
Y [ERN 0.0 350.0 0.0 0.0 0.0 0.0 99.0 90.0 95.0 66.0
A 0.0 400.0 0.0 0.0 0.0 0.0 90.0 100.0 100.0 110.0
o=t 11,5118 9,018.7 9,787.8 2,2479 2,228.9 2,111.8 2,430.0 2,150.2 2,541.2 2,363.0 2,733.5
AM 11,407.8 8,948.9 9,075.6 2,230.4 2,209.4 2,096.9 2,412.3 1,973.7 2,359.1 2,177.6 2,565.1
E= 1,041.0 811.0 720.3 211.4 207.0 1843 208.3 191.0 186.9 172.5 169.9
ESS 6,072.6 5,047.1 4813.7 1,297.5 1,323.2 1,160.4 1,266.0 1,088.1 1,258.2 1,161.4 1,305.9
ZYE 3,896.2 3,090.9 3,541.6 7215 679.2 752.2 938.0 694.6 914.0 843.7 1,089.3
HZTHAS 1257 69.8 712.2 17.6 19.5 15.0 17.7 176.4 182.1 185.4 168.4
AR 0.0 339.3 0.0 0.0 0.0 0.0 95.8 87.3 92.2 64.0
LAY 0.0 296.0 0.0 0.0 0.0 0.0 63.5 75.0 75.0 82.5
afE3o(ef 1,627.6 1,397.8 1,290.2 354.1 3420 329.8 368.0 290.8 334.1 310.7 354.5
GPM 12.4% 13.4% 11.6% 13.6% 13.3% 13.5% 13.2% 11.9% 11.6% 11.6% 11.5%
AM 1,653.2 1,387.1 1,172.4 350.6 3426 327.1 366.7 2613 305.4 2819 3239
E= 75.0 60.0 61.1 18.6 8.0 23.7 97 15.0 16.3 15.0 14.8
el 1,067.4 980.9 913.3 216.5 255.8 2326 276.0 229.9 230.8 213.0 239.6
ZYE 4788 346.1 198.1 115.5 78.8 70.8 81.0 16.4 583 539 69.5
A -25.6 10.7 117.8 33 3.4 2.6 13 29.6 287 28.8 30.6
EiSY[ERN 0.0 10.7 0.0 0.0 0.0 0.0 3.2 2.7 2.9 2.0
ALY 0.0 104.1 0.0 0.0 0.0 0.0 26.6 25.0 25.0 27.5
| 563.1 6317 569.1 162.7 136.1 142.1 2208 120.0 149.5 139.0 160.6
Y| & 43% 6.1% 5.1% 6.3% 5.3% 5.8% 7.9% 4.9% 5.2% 5.2% 5.2%
FYol9 1,064.5 766.1 721.0 191.4 205.9 187.7 181.1 170.8 184.6 171.7 193.9
YoY Growth 234.0% -28.0% -5.9% -50.9% -6.1% -19.6% -18.5% -10.7% -10.3% -8.5% 7.1%
OPM 8.1% 7.4% 6.5% 7.4% 8.0% 7.7% 6.5% 7.0% 6.4% 6.4% 6.3%
AM 1,094.3 760.3 645.8 189.2 207.7 186.1 177.2 151.4 166.8 154.0 173.6
HZCHAS -29.9 5.9 75.2 2.0 2.2 1.6 -0.0 19.5 17.8 17.7 20.3
A& i g EA
B 5 U920 S0|uH cile (THe): Ajoie) %)
78 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
e[ ES 10,605.5 8,651.9 9,151.8 2,030.9 2,230.8 2,080.9 2,309.3 1,985.8 2,201.8 2,287.2 2,677.0
YoY growth -9.9% -18.4% 5.8% -23.4% -24.7% -23.7% 2.2% -2.2% -1.3% 9.9% 15.9%
EAA 10,204.6 8,091.9 8,551.8 1,933.3 2,136.2 1,945.7 2,076.7 1,931.5 2,051.8 2,137.2 2,4313
E= 1,731.3 1,372.0 1,459.9 350.6 323.0 299.7 398.7 396.2 350.4 365.0 348.4
ESS FES 6,515.6 5,120.8 5,551.0 1,263.3 1,363.7 1,217.8 1,276.0 1,183.6 1,332.2 1,387.7 1,647 .4
ZYE 1,944.5 1,582.3 1,526.0 315.6 446.0 4252 395.5 348.0 366.2 3815 430.2
HAAYY 400.9 576.8 600.0 101.4 98.1 138.2 239.1 543 150.0 150.0 2457
WETIR 9,575.4 7,796.8 8,141.0 1,817.7 1,988.9 1,869.4 2,120.7 1,768.8 1,966.5 2,035.5 2,370.2
EAA 9,256.3 74511 7,650.9 1,735.9 1,922.9 1,769.3 2,023.0 1,722.7 1,839.0 1,915.5 2,173.6
AILS 90.7% 92.1% 89.5% 89.8% 90.0% 90.9% 97 4% 89.2% 89.6% 89.6% 89.4%
E= 1,699.9 1,429.7 1,378.0 321.8 361.0 2814 465.5 367.5 3329 346.7 330.9
ESS FES 5,605.5 44111 4.831.6 1,084.5 1,173.8 1,045.2 1,107.6 1,032.0 1,159.0 1,207.3 1,433.2
ZHE 1,933.8 1,610.3 1,426.9 329.6 388.1 442.7 4499 319.6 3443 358.6 404.4
HAAYY 319.1 3457 490.2 81.8 66.0 100.2 97.7 46.1 127.5 120.0 196.6
uj£#0(9| 1,030.1 855.1 1,010.8 213.2 2418 211.4 188.6 217.0 2353 2517 306.8
YoY growth 23.8% -17.0% 18.2% -23.4% -13.6% -26.3% 1.8% 1.8% -2.7% 19.0% 62.7%
GPM 9.3% 7.7% 10.5% 10.0% 9.8% 8.9% 2.3% 10.8% 10.4% 10.4% 10.6%
EAA 948.3 624.0 901.0 193.6 209.8 173.4 47.2 208.8 212.8 2217 257.7
E= 31.4 -57.7 81.9 288 -38.0 18.3 -66.8 28.7 17.5 18.2 17.4
TEIAR 910.1 709.7 719.4 178.8 189.9 172.6 168.4 151.6 173.2 180.4 214.2
ZYE 10.7 -28.0 99.1 -14.0 57.9 -17.5 -54.4 28.4 22.0 229 258
HZCHA 81.8 231.1 109.8 19.6 32.1 38.0 141.4 8.2 22.5 30.0 49.1
W 9 22| 4014 4919 478.4 1147 140.1 92.4 143.8 96.1 111.6 122.3 148.5
| & 3.8% 5.7% 5.2% 5.6% 6.3% 4.4% 6.2% 4.8% 5.1% 5.3% 5.5%
FYol9 628.7 363.2 532.4 98.5 101.7 119.0 448 1209 123.7 129.4 158.3
YoY growth 46.5% -42.2% 46.6% -459% -37.1% -37.8% -52.1% 22.7% 21.6% 8.8% 253.6%
OPM 5.9% 4.2% 5.8% 4.9% 4.6% 5.7% 1.9% 6.1% 5.6% 5.7% 5.9%
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Analyst XL 02-3771-7269

6. ARILORY o1 E 1 4o, %
& 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
HEnE 5,479.8 6,368.0 6,499.3 1,351.8 1,625.2 1,635.6 1,755.3 1,592.5 1,624.9 1,624.8 1,657.0
yoy growth -21.8% 16.2% 2.1% 11.0% 20.5% 25.3% 9.1% 17.8% 0.0% -0.7% -5.6%
=7} 49319 5,605.8 58138 1,143.6 1,436.4 1,445.2 1,580.5 1,4253 1,453.2 1,453.2 1,482.1
jelgcs 2,032.0 2,618.6 2,975.6 501.0 632.0 689.7 795.9 733.4 7422 7422 7579
H|SHS (&AL 5) 2,899.9 2,987.2 2,838.2 642.6 804.4 755.5 784.7 691.9 711.0 711.0 724.2
=509 5479 762.2 685.4 208.2 188.8 190.4 174.8 167.2 171.6 171.6 1749
ey 132.8 259.6 216.5 70.8 53.7 81.9 53.2 47.7 559 559 57.0
H|SHS (&AL 5) 4151 502.6 468.9 137.4 1351 108.5 121.6 119.5 115.7 1157 1179
T 9 Y| 3419 376.7 328.8 89.2 88.8 90.6 108.1 81.7 78.0 81.2 87.8
FYo|Y 206.1 385.5 356.6 119.0 100.0 99.8 66.7 85.5 93.6 90.4 87.1
yoy growth -71.6% 87.1% -7.5% 460.3% 128.1% 18.1% 18.1% -28.2% -6.4% -9.5% 30.6%
jelgcs =22 89.4 55.0 331 16.2 39.2 0.9 7.6 17.6 16.0 13.9
H|9t5 208.4 296.1 301.6 85.9 83.8 60.6 65.8 779 76.1 744 733
Ita: ottg§SAt
57 R 914K (9% 4o,
22 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F
@Y= 10,984.5 9,700.1 11,096.1 2,322.1 2,467.6 2,163.5 2,746.9 2,509.4 2,767.9 2,783.8 3,037.0
YoY -11.0% -11.7% 14.4% -18.1% -16.6% -12.2% 0.7% 8.1% 12.2% 28.7% 10.6%
1) o 8,048.6 6,226.2 6,686.4 1,520.8 1,609.1 1,302.8 1,793.5 1,463.3 1,671.6 1,671.6 1,882.0
E2 1,234.6 1,050.2 1,047.0 264.4 265.2 274.4 246.2 2159 261.7 261.7 307.6
HE e 5,576.1 4,300.1 4,724.6 1,071.9 1,185.8 830.5 1,211.9 941.5 1,181.2 1,181.2 1,420.8
ZAHE 1,200.5 748.6 891.9 1759 151.0 189.3 232.4 298.8 223.0 223.0 1471
2) 8ot 1,203.3 1,115.1 1,226.6 281.5 289.2 286.2 258.2 252.6 300.5 316.5 357.0
3) HAHI 1,732.6 2,348.2 3,183.0 519.8 569.3 574.5 684.6 793.5 795.8 795.8 798.0
&Yt 9,564.3 8,042.5 9,338.3 1,924.0 2,050.0 1,800.6 2,267.9 2,042.4 2,380.7 2,414.5 2,500.7
AItS 87.1% 82.9% 84.2% 82.9% 83.1% 83.2% 82.6% 81.4% 86.0% 86.7% 82.3%
nHNUA 7,137.3 5,057.9 5,592.1 1,253.9 1,320.3 1,095.8 1,388.0 1,176.6 1,447 8 1,459.6 1,508.2
QIS 88.7% 81.2% 83.6% 82.5% 82.1% 84.1% 77 4% 80.4% 86.6% 87.3% 80.1%
E=2 1,144.4 9445 967.6 239.8 2355 253.0 216.2 194.7 2434 243.4 286.0
H= 47954 3,477.0 3,813.2 858.6 939.2 684.3 995.0 737.2 992.2 1,004.0 1,079.8
ZHE 1,165.1 606.3 792.1 148.3 139.5 1514 167.1 240.5 207.4 207.4 136.8
2)59f 1,035.5 967.0 1,080.9 2441 2481 2453 229.5 2238 264.5 278.5 314.2
QIS 86.1% 86.7% 88.1% 86.7% 85.8% 85.7% 88.9% 88.6% 88.0% 88.0% 88.0%
3)HZAHR! 1,397.9 2,010.0 2,665.2 436.6 481.6 459.5 632.2 642.1 668.4 676.4 678.3
27te 80.7% 85.6% 83.7% 84.0% 84.6% 80.0% 92.4% 80.9% 84.0% 85.0% 85.0%
jEo|al 1,420.2 1,657.6 1,757.8 398.1 417.6 362.9 479.0 464.9 387.2 369.3 536.3
YoY 18.7% 16.7% 6.0% -3.7% 12.8% 6.0% 66.6% 16.8% -7.3% 1.8% 12.0%
GPM 12.9% 17.1% 15.8% 17.1% 16.9% 16.8% 17.4% 18.5% 14.0% 13.3% 17.7%
HHA 911.3 1,076.0 1,094.3 266.9 288.8 207.2 313.1 284.7 2238 212.0 373.8
ES 90.2 105.7 79.3 246 29.7 21.4 30.0 21.2 183 183 21.5
H=E 780.7 823.1 911.5 2133 246.6 146.2 216.9 204.3 189.0 177.2 341.0
ZHE 354 142.3 99.8 27.6 1.5 379 65.3 58.3 15.6 15.6 103
2)59f 167.8 148.1 145.7 374 1.1 409 28.7 28.8 36.1 38.0 428
3)HZAHR! 3346 338.2 517.8 93.8 87.7 1148 524 151.4 1273 119.4 119.7
k| 5748 5275 661.8 157.2 119.9 139.9 110.5 1420 166.9 167.8 185.1
THH| & 5.8% 5.4% 6.7% 6.2% 4.8% 5.6% 4.4% 5.6% 6.6% 6.7% 7.4%
Felo|el 852.0 1,130.1 1,096.0 2409 297.7 2230 368.5 290.2 220.3 201.5 351.3
YoY 56.1% 32.6% -3.0% -3.0% 32.3% 8.5% 112.6% 20.5% -26.0% -9.7% -4.7%
OPM 7.8% 11.7% 9.9% 10.4% 12.1% 10.3% 13.4% 11.6% 8.0% 7.2% 11.6%
IDEak=! 503.6 7243 633.4 147.1 194.5 104.3 278.4 165.4 106.8 95.0 242.1
YoY 131.6% 43 8% -12.5% -5.3% 55.0% -22.5% 215.6% 12.4% -45.1% -9.0% -13.1%
OPM 6.3% 11.6% 9.5% 9.7% 12.1% 8.0% 15.5% 11.3% 6.4% 5.7% 12.9%
2)59f 104.2 78.4 72.1 21.4 249 22.5 9.6 5.1 18.0 19.0 21.4
YoY -25.0% =24 8% -8.1% -7.8% -25.0% -31.2% -36.4% -76.2% -27.6% -15.6% 123.1%
3 A0l 2442 306.7 390.5 724 783 96.2 59.7 119.7 95.5 87.5 87.8
It&: otgsSAt
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HE AL/ Rt Analyst X4 02-3771-7269

B8 0 B[N HyE (E691: ot %)
2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q0F 3Q0F 4Q0F

o= 1,928.5 1,698.4 1,703.2 4425 410.9 410.5 4345 4933 407.8 407.8 394.4
yoy growth -6.5%  -11.9% 0.3% 93%  -187% -80%  -11.1% 11.5% -0.8% -0.7% -9.2%
1.B2C 1,348.7 1,158.5 1,166.5 309.5 289.4 2713 2883 298.7 280.0 280.0 307.9
1) 2E2{o] 5754 525.6 465.3 157.3 128.7 119.4 120.2 143.5 1m.z 1117 98.5
yoy growth -11.4% -87%| -11.5% -4.5% -8.6% -57%  -16.1% -88%  -13.2% -65%  -18.1%
Agency Store 176.6 153.9 130.8 46.4 36.6 35.8 35.1 39.8 314 314 282
yoy growth =22.6%|  -12.9%| -15.0% -113%  -13.3% -9.6%  -17.4%|  -142%| -142%  -123%  -19.6%
Flag Shop 2143 203.1 182.8 60.7 48.1 49.2 45,1 51.0 439 439 441
yoy growth -10.9% -52%  -10.0% 78%  -103% -26%  -163%| -16.0% -88%  -10.8% -2.3%
Online 184.5 168.6 151.7 50.2 440 34.4 40.0 527 36.4 36.4 26.2
yoy growth -8.0% -8.6%|  -100%| -107% -2.2% -58%  -14.5% 50%  -17.2% 59%  -34.5%

2) 2o 7733 6329 701.2 152.2 160.7 1519 168.1 155.2 168.3 168.3 209.4
yoy growth -11.1%,  -182% 10.8%| -17.6%  -214%  -139%  -19.0% 2.0% 4.7% 10.8% 24.6%
Rehaus 4153 4155 4729 96.7 105.0 100.9 112.9 105.4 1135 113.5 140.5
yoy growth -9.4% 0.0% 13.8% -0.4% -2.8% 10.4% -5.0% 9.0% 8.1% 12.5% 24.5%

| %It el A 358.0 2174 2283 55.5 55.7 51.0 55.2 498 54.8 54.8 68.9
yoy growth -129%  -39.3% 50%  -367% = -423% = -400% = -37.8%| -10.3% -1.6% 7.4% 24.8%
2.B2B 499.2 4470 4532 1153 105.8 113.8 1121 117.2 108.8 108.8 118.5
yoy growth 153%|  -10.5% 1.4% -23%  -219% -9.3% -6.8% 1.6% 2.8% -4.4% 5.7%
Construction Co. 316.1 2736 2763 69.0 66.7 69.0 68.9 68.3 66.3 66.3 75.4
yoy growth 441%|  -13.4% 1.0% -81%  -216%  -150% -7.8% -1.0% -0.6% -3.9% 9.4%
Materials 183.1 173.4 176.9 463 39.1 448 432 489 424 424 43,1
yoy growth -15.0% -5.3% 2.0% 82%  -22.4% 1.4% -5.5% 5.6% 8.6% -5.2% -0.3%

3. dEUYVIY 80.6 9238 83.5 17.8 15.5 25.4 34,1 77.4 19.0 19.0 (36.1)
yoy growth -10.1% 152%|  -100%| -132%  -36.4% 41.7% 91.1%|  334.8% 29%  -250%  -206.0%
EH7} 1,416.7 1,224.9 1,213.6 3126 291.6 304.3 316.4 365.1 2939 289.4 265.2
yoy growth -3.2%| -13.5% -09%  -13.0% = -209% -78%  -11.8% 16.8% 0.8% -49%  -16.2%
Aot 73.5% 72.1% 71.3% 70.6% 71.0% 74.1% 72.8% 74.0% 72.1% 71.0% 67.2%
uiE301Y 511.8 4735 489.6 129.9 119.3 106.2 118.0 1282 113.9 118.4 129.2
yoy growth -14.5% -7.5% 3.4% 08%  -12.8% -8.6% -9.2% -13% -4.6% 11.4% 9.4%
GPM 26.5% 27.9% 28.7% 29.4% 29.0% 25.9% 27.2% 26.0% 27.9% 29.0% 32.8%
mfH| ot wka]H| 4558 4178 408.8 1114 110.9 100.3 952 111.4 93.8 938 109.8
yoy growth -0.4% -8.3% -2.1% -7.3% -7.1% -54%  -13.7% 0.0%  -15.4% -6.5% 153%
ot 23.6% 24.6% 24.0% 25.2% 27.0% 23.0% 21.9% 22.6% 23.0% 23.0% 27.8%
FY0I9 56.0 55.8 80.8 18.5 18.5 6.0 228 16.8 20.1 246 19.4
yoy growth -60.1% -0.5% 449%  112.1% 6.5%  -41.6% 16.0% -9.3% 84%  3106%  -15.1%
OPM 2.9% 3.3% 4.7% 4.2% 4.5% 1.5% 5.2% 3.4% 4.9% 6.0% 4.9%

T2 O3S SAr
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NEEEES

Analyst X452 02-3771-7269

B RN o s e 1 (T: Aoied)
A g 2017 2018 2019 1Q19 2Q19 3Q19 4Q19 1Q20A 20 7fO[EA
Azxbq 70,6086  55806.0 56,329.1 54,8054 587389 60,9842  56,329.1  62,233.8
=1l 239819  23919.6] 25277.5 24,1289 246191 249054  25277.5 26,7989
uhel 18,6916 80554 88435 71776 93792 87224 838435 12,2836 LA 6,654
- HzHol 27,7000 23,5521 218783 232136 244304 218783 218783 228102 _tHol(2Ap): 805N
Mpaz 21,7136 19,033.9  24,252.1 29044 85798  6,360.1 6,407.8|  9,931.2| ~=UI(AUX]): 542
IL(=AD | 103489 67130 86102 15189 22073 17944 30897  3,039.8 “OhelxD: 128
OHQl (A 24090 24395 44165 80.5  3,158.5 285.8 8918 42189
HzHol 89556  10,600.0, 112785 13054 32139 42793 24799 26715
Azxbq 303744 29,8583 32,8827 32,0103 33,4836  32,553.1 32,882.7  32,464.6
=1l 25229.5 257721 27967.0| 270980 28,1669 27,5299 279670  27,532.7
— ohel 51449 40862 49157 49123 53167 50232 49157 49319 2775
NP 12,8048  9,682.6/ 10,639.1 34320 29494 10412 32165  1,5037 ~OH%l:5.1EY
=1l 95244 78625 88647 33063  2,5043 897.0  2,157.1 1,122.6
ohel 33703 1,820.1 1,774.4 125.7 4451 1442 1,059.4 381.1
A=XbT 257272 21,8282 213258 219015 208166 19,5553 21,3258  20,623.6
FeH/ES 20,647.8 19,5350/ 19,0804 19,250.1  18787.8 17,6077  19,080.4|  18,622.8
et Zae 45013 25357 22454 27382 26773 19476 22454 20009 _=eqes:q7x9
M4z 6,123 67000/  6,757.0,  1,301.8  1,0859 4250  3,601.6 950.8 ~=wE:2.0x¥
FeH/ER 60629 60809 54354/ 10849 1,041 3829  2,847.1 934.3
Zae 49.4 619.1 13216 465.1 448 4238 754.5 16.5
B3] 103219 137016 142375 13,1715 12,4445 112054 142375 14,2267
otg 7,638  10,137.5 113368  9,660.8  9,003.6  8490.6 113368  10,887.3
A HIOHE 3,158.1 35641 29007 35107 34409 27148 29007 33394 i 10 559
AXHOIT Mgz 85333 92084 7,483 622.8 863.3 4532  5,109.0 1,236.2
otg 50146 49116/ 42894 148 25.0 211.1 4,038.5 7.5
H|okg 35187 42968 27589 608.0 838.3 242.1 10705 12287
AZTED 36,9680 39,6920 41,8372 38591.0 39,3320 40,4700  41,837.2  41,868.2
=1T 29,688.0 302090 304754 29,7510 302180 30,6330 304754| 30,753.4
o uhel 72800 85840 79746 78150 73720 71710 79746  7,5246 _zy:83x9
Mpaz 11,2230 10,9220/ 10,072.0 1,3750  2,5980  2,6560  3,4440  2,269.0 ~OH%l:3.3x%
=1T 87880 84990 70310 12000 23170 21760 21620 21290
uhel 24350 24230/ 30410 175.0 281.0 480.0 12820 140.0
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HE AL/ Rt Analyst X4 02-3771-7269

E 10. 2020'A o{Q| mo|=Z2fol

HEA ZZMEY =2 g2 1
0|2t3 24785 = 24.5 - - 2Q19 LOI, EA|eF 0]7
LH[2| QOpM| ot 6.0 = Q20 Ze2=
IjLOF HEZ 17.0 = Q20 Ze2=
WITEZ2 TE ALXRME 1.6 - 1Q20 ==
IIELE 2ALY EfO) 1.0 = 1020 4=
- iy, tedd 1B
tEf2 LATLE ING 200.0 - 3% ¥ AMOIEII X109 E1L) L HY
- 3Q20 Y& ZU YH oY
s Fak= ItEt2 HY 5.0 - YA, HeTl LE o
ol2t3 ML 15.0 - 3~49 FUF oY
AbOL| XpzE) oA ZaHE 30 AR es
UAE Hail&Ghasha Sour Gas 40.0 - 7%
— HOHHA AFMO|IX 2J HA 24 AL
=G70/2 2ol NCC 55 o e HE HREE
QRY S0IorA 8.0 - BEP|E~OE| & Y4Y ol
B7tEE U EAL 5.0 - 0%
DXH| 3 ING Area 1 5.0 - 1Q20 42, 2Q20 EA(9F o4
) - 4Q19 FID &2
Lto|X|2]ot LNG Train #7 16.0 B 2820 ot oA
i - 4019 7|2 Ol M=
QtH|2| REB LPG Extraction 6.5 ~ 3820 *olé EXZJ 7;:2 ofAf
, o - 2Q20 Aot Z
LO|X|2|0} PHC Refinery Rehabilitation P) 5.0 ~ 3820 %*ﬁﬁil?f_%ﬂiaxﬂ.’gd@l*o*
oM FIEF2 North Field Expansion Pkg.1 10.0 : 421858 %E*&%%Q‘ﬂﬁ% oAy
Lto|X|2|0} LNG New BOG Comp. 0.5 - 4Q20 SEAL YR oY
0|2}3 Al Faw Container Terminal Pkg.2 5.0 - 2Q20 A|SF ot
‘47t 2 Jurong Region Line J109 1.5 - 2Q20 Zi} &HE
A7tE2 Cross Island Line CR101, 108 27,40 - 3Q20 EF Zup drE o7y
QI H|A|O} Kutai Coal Terminal 29 - 4Q20 AH|2F ol
0|23 Khor-Al-zubair Immersed Tunnel PKG.2 3.0 - 4Q20 AH|SF o
Q0F SRIP 29 - ORE| 4 oI
— HA AR =2 Ad 2] AL
Q@A 3t 2|1H0|H2] 2.5 - e g ol
USGC 55 - e A o
BMEE HEFTYAEMZ 4.5 -2Q2 &
s IIEE H|E 8% 6.0 - UE s, BN wE 0%
-° ARRY XpE2f ItA ZSHE 35.0 - HUHE, HEAXHAY, GSAHE, tF MY
FHAOIZ EfOJEF NCC 5.5 - HUAE, HEAXIHA Y, GSAHE, tF LY
ALQL| QUIO|Xf 7tA Z2HE 0.1 - 4Q19 %, LOI
LR[O|A[OF Af2fef AR EHE 0.05 - 2Q20 FEED
HAID EAHIIA HH T2HE MY FAt 0.6 : Eé;ﬁ';ﬂgg lﬁqz;‘:;w THZIX| FEED +%¢ &
ALQL| XtZat JtA Z2E Pkg 2 15.0 - 1Q20 Pkg 2 Lowest
e URH[0| A|OF Afefer OfEre 100 - 2Q20 EPC Z3f LE(FEED $%%)
Loy S ss | S MUK, G, e
O|TE EPPC PDH 8.0 - 2020 ol
OFX||2H}0| T A7t2 GPC 10.0 - 2020 94|78
=0| PTTGC 11.0 - EPAYY, Yo
UAE Hail&Chasha Sour Gas 40.0 - 07
T 3%e 23
XtE: 2t Af, OfLEEFXt
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3. U ABAY F2 X &

I3 8. 2718 U A¥+F F0| (202032 38 7|F)

Analyst XL 02-3771-7269

2 9. 92t U 2UAF F0| 2020488 38 I|F)

E x 9
70 #2018 ®2019 m2020(YTD) E )
50 180 - 166
60 160
0 47 140
120
38 38
40 36 36
34 34 35 100
30 80
(YoY 6.8%)
20 60 36
40
10 20
0 . . 0
1Q 2Q 3Q 4Q 2018 2019 2020
g UferAdEo|, ofg 85Xt Ig: LA 8|, ofg 85Xt
3% 10, /98 +FFY (202092 3% J|F) O3 11, 42 24 AME+F 30| (3¢ 13.92Y, YoY -13.1%)
&2 "ES =R SUREFH) &) (%)
180 - 30 - 40
160 - ’s L 30
140 - L 50
120 -
20 10
100 - YoY
E2 -28.6% 15 1 )
80 1 =7 19.4% 1 .
60 - M= 36.3% 10
40 13 - (20)
5
20 - - (30)
0 0 . . . . . (40)
2018 2019 2020(YTD) 18.1 18.7 19.1 19.7 20.1 20.7
g Lot dEo|, ofg 85Xt ItE: OorA g, otlggSxt

23 12. AE FU ALATH 20| (202048 3% I|F)

e

180
160
140
120
100
80
60
40
20 1
0 -

03 04 05 06

mES W FH - AREF)

08 09 10 11 12 13 14 15 16 17 18 19 20F YTD

A& et e, ofgeFAt
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4. ofie] HGAY F2 1|8

Analyst XL 02-3771-7269

33 13. 2718 Y A8 F ofie] +FH (202032 4¥ 7|F) O 14, A2t Y A8 F 0iQ] +FH (202032 4¥ J|F)
(8HTFUSD) 2018 = 2019 = 2020 (8HOHUSD)
12000 ~ 11,198 35,000 - 32,116
10,224
: 9,878
10000 - 30,000 4
25,000 - 22,327
8000 - 7,306 7 049
5,823 20,000
6000 { = 4879 (YoY 82.3%)
’ 4,7074,575 15,000 - 12,988
4000 -
10,000 -
2000 1'790 5000 -
0 ; 0
1Q 2Q 3Q 4Q 2018 2019 2020(YTD)
X Ul AME|, Si2gEXt Ag: 0 ALEY|, Oita5FXf
O3 15, ZF HPALE o] M O3 16. U7t i HE:F 30| (48 17.9%E, YoY -20.2%)
HAY) 2016 =2017 =2018 w2019 (#42USD) EEREES YoY(£) (%)
8,000 - 7600 2 UljQ| 470l o o
7,000 4 6,000 400
6,000 1 72 5,000 300
5,000 - 4,419
4,000 200
4000 1 3,041
’ 3,000 100
3,000 - '
2,000 - 1322 1,774 2,000 0
1,000 - 1,000 (100)
0 0 : . : . . (200)
181 187 191 197 201 207
= 2b AL AN EE 7|E Aol At&: o AEEY, Ofg8FAt
Xjg: 2t AL, OIS RS
33 17. A ofie] ZMLFH F0| (202042 4¥ J|F)
(4{usD) — 55 H5E —— FFHIEEO) )
80 - - 80
70
60
50
40
30
20
10
0

01

02

03 04 05 06 07 08 09

10 11 12 13 14 15 16 17 18 19 20F YTD

T2 ofeliEel, o8t
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5. IUFH AYXI B

O3 18, YU U5 07t Y 71F) a3 19. ¥ U g Y 71F)
(H o) REEETIED YoY($) (%) ® o) ARz A3 Yov(9) %)
120 - - 40 120 - 60
106
- 30
100 - L 50 100 - 40
80 - 10 80 - 20
L0
60 - - (10) 60 L0
- (20)
40 A - Go) 40 - (20)
20 A - (40) 20 - 40)
- (50)
(60) 0 T T T : (60)
181 185 189 191 195 199 20.1 20.5 20.9 181 185 189 19.1 19.5 19.9 201 20.5 209
& RELST, OHs5EF A2 EDEE, OIIIGEX
J3 20. ¥ 3574 2Y GY¥ 71®) O 21, ¥ Ax(=F) 3Y 7|1%)
o) BEFY BY Yov(9) ) ® o) AT AR (ED) YoY(9) )
50 - ) - 100 80 - - 100
1 - 80 70 - 67 L 80
o 60 60 1 64 c5 55 * 60
35 - 2 54 %53 52
- 40 48 4
30 | 50 1 Y422 441 44 - 40
L 20 “ ) 40
> L 40 1 2351 20
20 - . 10 | o
15 1 2 I
20 - -0
10 - - (0) @0
5 - (60) 107 - (40)
0 T T . . . | . . (80) 0 T T T T T T T T T T T (60)
181 185 189 19.1 195 199 20.1 20.5 20.9 18.1 18.4 18.718.1019.1 19.4 19.719.1020.1 20.4 20.720.10
& RELST, OHSEF I EDELY, O SEX}
a3 22. AL OIME EY X 2YUY 30| I3 23, (CY OfME QU= 9! Q=0j%y %0|
" 2) )
600 519 500 iss
450
>0 400
400 339 350
327299 300
300 250
200
200 150
100
100
50
0
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20FYTD 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20FYTD
g 8514, Otlg8FAt XtE: BSAH 14, OIL2SEX
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7 24, MR Y HAEY GOAY GY 71D)

Analyst XL 02-3771-7269

O 25. W= Y8 OIE UHUfHHY (3% 7I%)

(M 2) 7 EHON O 2l CH YoY($ (%) ® ) OFTHE oo M (H YoY(£ (%)
@ FEHOfON () v % o HIHE OOl el =) ove)
90 88
120 L 150 80 200
80
100 6
100 70 0 65 58I 150
80 0 49, >4 100
- 50 50 92 43 4 444
60 40 40 39 34 gz‘gé% 50
) 12
40 30 0
20
20 - 60 50
10 (50)
0 : : : : : ; ; . (100) (100)
181 185 189 19.1 19.5 199 20.1 205 20.9 18.1 185 18.9 19.1 19.5 19.9 20.1 20.5 20.9
Xz FENSE, OHtF SRt TE FIENSE, oI FEA
J% 26. M ¥ M UjufHAT 3 7I1F) JY 27. M Y8 OILE UjIfHAT (Y 71F)
My %
(8 ) ZEAOfOf A (M ) YoY(2) (%) ©= OfIHE OHOHH2H (M L) YoY(9) oo
30 - 300 18 r 500
L 16 15
25 | 24 250 y 4 400
- 200 12 12” I
20 12 10 300
17 - 150 '9 109
76 10 9
15 - 100 200
8
10 o0 6 100
0] 4 .
5
- (50) 2
0 (100) 0 " " y y y y y y (100)
18.1 185 189 19.1 19.5 19.9 20.1 20.5 20.9 181 185 189 191 195 199 201 205 209
Xz FENSE, OHtZ SRt X2 ILDSE, OSSR
JY 28, ¥ M5 012Y GY 71%) JY 29, HUN|(YUXH HAT G 71F)
) s 25 0] 120 oIbt 0] o Yov(e) (%) H v) Xt Hep YoY(9) (%)
70 T O T |\_OF =2 |\_O (‘l—) ,IOO 250 ~ [=} -IEHO T 50
224
60 80 00 40
5 200
50 70471 30
40
40 130 1 20
20 ]
30 . 100 I 10
20 20) v 0
50
10 (40) (10)
0 - (60) 0 _— 20)
1712 186 1812 196  19.12 20.12 18.1 185 189 19.1 19.5 19.9 20.1 20.5 20.9

TtE: FENTE, S EFAL

Tz EDFE, OSSR
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6. I T AN E

3 30. F7 OILE 7[H HEE

Analyst XL 02-3771-7269

O 31, Y O[LE 7tH HEE

10 = MSEEA

0.8
0.6
0.4

0.2 an

0.0 =Y.V

0.2)

0.4
17.9 1712 18.3 18.6 189 18.12 19.3 19.6 19.9 19.12 20.3

53 REEEN
3.0 -

2.5 A

2.0 A

e AU A
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0.5 -
151 1510  16.7 17.4 18.1

18.10 19.7 20.

TtE: §5UN4, Ol §FAf

I 32, F2 ME WoHL/ WA IHHHES

ThE: 2SAN4, OISRt

O 33, Y2 ME WHL/MHS IHHHEEE

12 - Mg TN/ M THAET
1.0 A

0.8 -

06 - f\\
ol 'MM/ i
MW/V V
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0.4) -
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xfg: BFL14, OIIZ ST

ad 34, 32 Jo1=/8M/07 IHEEE

X2: HEA14, OIS

O 35, Y 71 =/RU/UF JHHHE S

= FUHZHA

'v \A(JWU‘) \
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/AR f5Lt Analyst X4 02-3771-7269

20203 59 13Y

Efg-Hd4 (009410)

FRUON AY-pPUY 1502

FFIKE AU 2EYY 7 Buze
AL 2017d AHERA] TJA] o]Tol= ALY A4 AF BUY
7o), 20194 5UREIE SR To] AREes) Ha Qch

| TP(12M): 20,0009 | CP(5¥12Y): 13,650

S 7B AR RES FAoR sl glon,
Y AHAE] ALY 32 Hof 2 shie efgAse o] 9
_ 40 _ Key Data Consensus Data
dofli ] wiE 19] $E7|H TSKEHH oS BRI yospr 51200 192217 2020 2021
3)11:} 6¥ 309 Hat _z;z _F{./\W\L oﬂ;ﬂo]n:] Hatg 9_]3H EI2 527X 10/5| X () 15,500/8,930  O{EH(M L) 3,661.2  3,861.6
~ L' = A|7HE ot (A of 2l 10429  FUOIAMAU) 4021 4638
Shi= SBSHF WAL AARE 7tk = Folth A7 FE 0481 5(%) 0.09  £0[2j(&]oi9d) 1930 2520
IR ESVENCIES| 76,4000  EPS() 2343 3078
A7t SrAHE S AXE 7 60% H HHYEF 283.0  BPS(Y) 18,846 22,234
AP R $PEE Y A 60 Ha AT 35
TANEARYS el 37THS 3 Aldje] g deErpd 2048 HEseled) 150 Stock Price
N _ ZE 201 U2 S (014, %) 1.10 ) B ZED
o ARIEE Hock TkEEely EAAEARIOl F5 g nesm b s o
15 130
o]Fa1l QoA grog Ay} Fusk= LH H|o|A T3 FAFF X2&(%) 1 120
Mgl 9| 3¢l 38.32 3 110
A e WAA, Rl HAREYA Aol 2= 1l D{AEXIAR & 15.85 kS ool
b wjo] A9 AR BAS D Ao |djsin] o FMEEE MM ov n
_ 3 58 50 83 8 — o
H3} o]o AHHEERO] 2&A % o] 7|dEE o] 9t el A At 24 169 188 195 198 1901 202 205
o S 2N 3 FUSPI 2287k FETE-AANY B

29 Jloldrz AT AR A S22 ZnjolA] oF Financial Data

EXXE crl 2018 2019 2020F  2021F  2022F

A7 9l GTES Notel | 36911 39244 36194 37402 39766
g2i0[e] Mool | 4582 3912 4312 4786 5088

AR AYE TSKAH AR E A& 62%)°0] = 5 ol Molel 3638 2343 4291 4630 4897
ot} WIE W s odojsi I W Tz Ak 200 Motel 1894 909 2692 2904 2751
EPS 2l 2398 1152 3409 3678 3485

PEER®} H|wdw TSKFE#HHolH A Al HiF 7197 e =z= % 1098 (520) 1959 79 (52
F EHoqﬁH /\]7]‘§og_;_ %Q% oz 7]]:]11:4111_ -‘—](A ‘F‘A}O] PER Hif 473 10.38 4.00 3.71 3.92
PBR b 08 080 075 06 054

TAREZACL EAlm M2 Hol oF o]99) fARE 55 7|d]  pyesmoa b 468 627 578 501 440
st ROE % 1921 838 209 1869 1507
: BPS o 13245 15029 18303 21847 25197

DPS ol 125 150 150 150 150

TP 2,001, HH2|X| T %]
gjoidie] BT} Ba|go] BAASA e £4)
71812 Ak ik wekdie e A7) o) 2t
F AVKEOLE SNE BRololu AURE WRool4S
mefe o) 17 oo bl 4 gtk weska TPE
AEsten AW B g5t

Analyst X/g<
02-3771-7269
swchae@hanafn.com

=

RA 0] %3]
02-3771-3673
shlee95@hanafn.com
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B 1. BORi $7I4K oyn

Analyst X4 02-3771-7269

FZIIIS YO BUYY Iy

A2 20179 AR 7HA) ofFols AE A AAAdel, 201949 SEFEE &
o] e et Hal A S w7 lEmiEY AR RS TSR skl jlem,
=2 AAR] 340 Zob - shE HgdE of Fold =l viE 19 2
ol TSKIEHH ol i Ensial ik 69 30d &2 & A dlfold, 2= <l
s sk SBSHIFF 7S] AAE 7IHEle SOl

1
e =
Y
i
~
i

2

(T2 YUY, %)

7g 2018 2019 2020F 1Q19 2Q19  3QI9F 4Q19]  1Q20F  2Q20F  3Q20F  4Q20F
EER S 36911 39244 36194 8453 1,121 8539  1,113.1 687.7 941.0 9049  1,0858
YoY Growth 13.0% 6.3% -7.8% 5.4% 8.4% -8.6% 19.8% -18.6% -15.4% 6.0% -2.4%
Pk 2,8419 2,870.3 2,583.3 626.5 852.9 601.2 789.7 490.8 671.7 645.8 775.0
YoY Growth 22.5% 1.0% -10.0% 6.8% 11.7% -10.5% -3.7% -21.7% -21.2% 7.4% -1.9%
gL 390.2 2341 222.4 454 64.8 56.3 67.6 423 57.8 55.6 66.7
(RS 69.7 70.1 72.2 9.5 19.7 27.7 13.1 13.7 18.8 18.1 21.7
L 506.6 628.2 697.3 1547 163.0 155.6 155.0 132.5 1813 1743 200.2
7|gt 420 429 442 9.1 1.7 13.1 9.0 8.4 1.5 1.0 133
\TEXST 30276 32647 29683 686.3 907.9 750.5 920.1 550.9 784.8 742.1 890.5
YoY Growth 10.7% 7.8% -9.1% 8.4% 6.2% -2.2% 19.1% -19.7% -13.6% -1.1% 20.0%
ATt 82.0%|  832%|  820%  812%  816%  87.9%  827%  80.1%  834%  820%  82.0%
(TEESVE 663.5 659.6 651.1 159.0 204.2 103.4 193.0 136.7 156.3 162.8 1953
GPM 18.0% 16.8% 18.0% 18.8% 18.4% 12.1% 17.3% 19.9% 16.6% 18.0% 18.0%
Tht| 205.3 268.4 219.9 483 729 524 94.8 46.2 528 55.0 66.0
Tt & 5.6% 6.8% 6.1% 5.7% 6.6% 6.1% 8.5% 6.7% 5.6% 6.1% 6.1%
FHolY 4582 391.2 431.2 110.6 1313 51.1 98.2 90.6 103.5 107.8 129.4
YoY Growth 47 3% -14.6% 10.2% -9.2% 6.5% -56.2% 1.8% -18.1% -21.2% 111.2% 31.7%
OPM 12.4% 10.0% 11.9% 13.1% 11.8% 6.0% 8.8% 13.2% 11.0% 11.9% 11.9%
714 368.9 289.0 284.2 90.4 128.5 ©0.3) 70.4 59.7 68.2 710 85.2
YoY Growth 572.4% -21.6% -1.7% -17.6% 43.0% EShy! -21.8% -34.0% -46.9% MH 21.1%
ko 6.4 59 6.7 (4.0) 5.7 2.4 1.8 1.4 1.6 1.7 2.0
=(BS| 2.6 2.1 6.5 (3.6) a.7 9.4 (2.0) 1.4 1.6 1.6 1.9
el ] 81.3 94.2 139.5 30.8 1.7 29.4 323 293 335 349 418
YoY Growth 32.8% 15.9% 48.0% 48.1% -93.3% 6.6% 333.0% -5.0%| 1870.1% 18.5% 29.6%
7|Ek 6.6 15.0 4.4 5.8 3.6 29 2.7 0.9 1.1 1.1 13
I=ETST
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Analyst XL 02-3771-7269

EAPHE $PEE 9% 21

EAPHEARIS: = 3THE 3w Aol B Baea7Pae ARIFEE S0 U
=oly EAPEARe] FE oAl QoM e ARUL FEske LH wojAe] ¥
SR A WA, e AR ED S Aol Atts w7 wjo]2o] A TARR
= 243} g o2 Vldisi ol £ ofF ddie] A&l ZIdiEe ol H
FAELE = A F RSl 22d7HA] FEEE-AAANY 5SS Ttold AR A4S

AR AN S7E SHolA AL ek

SRR A= TSKAH oAl AE-& 62%)0] &= Foltt, H7|E ¥ eHYgS ¥
ot =il A 2=¥ A PEER®} Hlw g TSKIEH ol AP Al 3t 7197H=

d YA AZEAE ARl Aow e, 2HA Fibo] FARERARL R R
w3t o]%e} fARE BF 7|l
B 2. 13HPIE &F ML HYE 21704 F URT 99 10914)
ey |HLd ORI RS 7| AT & (m)| "8 UETF(E)
e GO R Ko EDNES 29,609 1,199,420 909,305 290,115 272,906
UAFH | @HE=Z 32,294 534,058 323,965 210,093 123,684
Ui |@efo|of A= 78,660 3,428,000 2,157,040 1,270,960 119,943
459 @aU2 62,620 1,267 879 1,215,824 52,055 109,451
iR of|3A| ARGy 105,508 3,190,500 2,184,759 1,005,741 107,875
MeR |(Z)2olAre 168,636 2,740,149 2,173,500 566,649 107,667
FLADH (I TMAR SEALA 84,815 2,328,450 1,917 311 306,725 106,932
B =T 184,316 3,207,444 2,884,939 322,505 100,023
eI | PN ENEC) 184,764 2,651,478 2,219,428 430,050 88,288
Tl of|3A| Aley 70| 122,698 3,217,700 1,711,735 1,505,965 71,296
XU (2170 4) 1,590,872 32,924,505 23,224,245 9,577,092 1,419,117
TSKIW0| M X[BIAL H|E(%) 28.0 29.1 27.7 329 27.6
7 SB2 TKIMO[4 XralAt
T AQAWHEA AR OIS EXt
33 1. EfYHX 12M Fwd PER HHE J3 2. EfYHM 12M Fwd PBR HHiE
40700%%? P 10.0x 8.0x 30'0()(()%_) AX =T} 1.2x 1.0x
— 6.0x — 4.0x 2.0x —0.8x — 0.6x 0.4x
35,000 - 25000 1
30,000 -
25,000 4 20,000 -
20,000 - 15,000 - /\
130007 10,000
10,000 -
5,000 - 5,000 -
0 0
15.1 16.1 17.1 18.1 19.1 20.1 15.1 16.1 17.1 18.1 19.1 20.1
NERYEEESS NS,
o
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Analyst X4 02-3771-7269

EAALEM (T9: %) CHXICHE B (T Q)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o=l 3,691.1 39244 36194 37402 39766 S 27908 35284 3,1865 35324 39553
WIESeIplE 30276 32647 29683 30382 32302 TRkt 631.1 812.6 a7 624.8 902.6
I[ESESe]lel] 663.5 659.7 651.1 702.0 746.4 H S g X 33122 505.6 125.4 3303 595.5
)| 2053 26384 2199 2234 237.5 EH 5 9076 13627 14990 15739 16526
o] el 4582 3912 4312 4786 5088 S InPN Ly 9439 985.5 936.2 983.0  1,0322
2822 (25.9) (25.6) () (10.6) (19.1) 7|EFR- SR 308.2 367.6 339.6 350.7 367.9
S&/EAP Y e 8.6 56 20.0 20.0 0.0 d- Q- FXpLk 21678 23877 23733 24193 24162
7|Ef5 Q| 20 (77.1)  (137.0) (15.0) (25.0) 0.0 SEXXpAE 5224 5189 554.8 603.2 660.4
A=oly 363.8 2343 429.1 463.0 489.7 =R 325 59.3 547 56.5 60.1
01K 126.4 9.8 1124 1213 166.0 SEXL 1,0349 10645 10300 10405 990.8
H&ALRI0[2 2374 137.5 316.7 3417 323.7 SERL 122.0 166.4 150.5 137.6 127.0
ZChARI0|2 6.7 (38.0) 0.0 0.0 0.0 7|EH| 5 ARt 4885 6379 638.0 638.0 638.0
5712019 244.1 9.5 316.7 3417 3237 INE 49586 59161 55599 59517 63715
HIX|HZEEX|E 20(2 548 86 475 513 486 S5 18865 2,6382 20006 19461  2,0047
X|ufjzz40[9| 189.4 9.9 269.2 290.4 275.1 | 5467 12078 715.6 7309 7315
X|HfFFX| 22 Z0|Q 150.4 96.6 2915 314.4 297.9 XS & 907.8 1,103 858.7 772.8 811.5
NOPAT 299.0 229.6 3182 35322 336.3 7|ELR- KR 4320 420.1 4263 4424 4617
EBITDA 5256 460.0 496.5 541.1 564.1 Hl- o5 1,5898 17065 16821 17976  1846.1
8778 (%) &N 1,975 11428 10428 10278 10278
I ESME e 13.0 6.3 (7.8) 33 6.3 7B 95 3923 563.7 639.3 769.8 818.3
NOPATZ 712 69.9 (23.2) 386 11.0 (4.8) X154 34763 43447 36827 37438 38508
EBTDAZ 7S 39.0 (12.5) 79 9.0 43 X|df x| & 10144 11551 14137 16936 19580
Fo|Ql=Tte 473 (14.6) 10.2 11.0 6.3 23 395 39.5 39.5 39.5 39.5
[ON[: =S ERCTE S o 109.7 (52.0) 196.1 7.9 (5.3) XEYoig vawi 125.0 125.0 125.0 125.0
EPSE7HS 109.8 (52.0) 195.9 7.9 (5.2) HExEY (31.5) (31.5) (31.5) (31.5) (31.5)
2019(%) 7 [EFZLO|Q) = |oH 153 153 153 153 153
jE30128 18.0 16.8 18.0 188 188 ojeYoiz 9193 10068 12654 15452  1809.7
EBITDAO|2lE 142 11.7 137 145 142 H|X|H} ==X &2 467.9 4163 463.5 5144 562.7
Felolols 124 10.0 119 128 128 X354 14823 15714 18772 22080  2,520.7
HaAdo|ls 6.4 3.5 838 9.1 8.1 228E%Y 17,1131 15380 13466  1,1339 856.6
EXIXE HITER (T )
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
TR EE®) FYgs dWave 115.0 359 2593 3337 358.1
EPS 2,398 1,152 3,409 3,678 3,485 g71=01Y 244.1 99.5 316.7 3417 3237
BPS 13,245 15029 18303 21847 25197 x7 2403 2913 714 64.0 73.0
CFPS 7,431 7,192 6,339 6,675 7,127 YoM 67.5 68.8 65.3 62.5 55.3
EBITDAPS 6,657 5,826 6,289 6,853 7,145 QAL 0.2) 0.8) 0.0 0.0 0.0
SPS 46,748 49,702 45,840 47 369 50,363 X2 a0] 8.5 324 (20.0) (20.0) 0.0
DPS 125 150 150 150 150 7|Ef 181.5 190.9 26.1 215 17.7
FIHR| B(HH) FYUYT R HE (369.4)  (3549)  (1288) (72.0) (38.6)
PER 47 10.4 40 37 39 EXgs dWgve (1386)  (283.6) 47 (83.1) (47.4)
PBR 0.9 0.8 0.7 0.6 0.5 EXRRIAGE7 65.5 35 (16.2) (28.7) (57.5)
PCFR 1.5 17 2.2 2.0 19 SIS A EN ) (34.0) (71.6) (15.0) (60.0) 50
EV/EBITDA 47 6.3 58 5.0 44 7|Ek (170.1) (2155 359 5.6 5.1
PSR 0.2 0.2 03 03 03 2es Wavs (21.3) 4221  (644.2) (45.7) (45.5)
X} 24| 2(%) TS 7HEA) 194.4 6064  (592.2) 0.3 0.6
ROE 19.2 8.4 210 187 15.1 2S7HEL) 72.1) 53.3 0.0 0.0 0.0
ROA 39 1.7 47 5.0 45 T [E{RY S (1369)  (228.4) (41.4) (35.4) (35.5)
ROIC 134 9.0 11.0 1.5 10.6 LISeN= 6.7) 9.2) (10.6) (10.6) (10.6)
S| & 2345 276.5 196.2 169.6 152.8 w3 3 (44.6) 1744 (3802 2049 2652
=& 75.1 97.9 717 51.4 340 Unlevered CFO 586.7 567.9 500.5 527.0 562.7
O X gtfi&(H) 1.8 95 10.4 13.5 144 Free Cash Flow 749 (43.6) 1443 268.7 358.1
INCRgEEEE
[J
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20203 59 13Y

id Lk (000210)

YYF2M XY 21, FFUUIX] S 2go|q ¢

ORI [7F 7|is| & TR 1YFS

20204 1327] Jole] 2,9020 02 HeH] 20.5% 71t BUY
Azetol=x Azg Wl diEikele] 202092 frds] 7]diE=

£ 120,000 | CP(5%122J): 81,2000
@ ek, SRl Poie U A wE YEs Aol Fol TPz 12000081 [ CPERIZE) 81,2008

Z|7] wjFo
] ] HHT ]E]- Key Data Consensus Data
JZME EPC FEO =4 z7|o= AWPEQ}L} X2 2 KOSPI X|2(pt) 192217 2020 2021
A= H]’O XﬂZU]— L:‘ = A7 '6]- Z SolaAlEr 527 A /X X () 121,500/49,000 HEW(HAY) 10,7959 10,691.0
FEolfARL 29 A= Bt Aus sfelird A|7E0H(A 019l 28258  FYO|O(AY) 11349 10232
glAT7} 23|8 ol e A} o2l 7]odsk ok A|7HEOHH| 5 (%) 023 £0[MAY) 8337 7687
eI ESVPNCIES) 348000  EPS() 20,158 18,647
60Y B HHFEZF 370.6  BPS(Y) 171,750 189,188
60 B HHUHI(HAR) 27.6
T AT E o A
2Q20 OI"' tﬂE JEE A 209 U2 (41, ) 1,300  Stock Price
) = 201 U2 S (04, %) 1.60 ) EEREED)
A& tiAel YNCCE A=l §719) o7 #i7)axtz 1 o0l II——EF%(O/o) 20,01 134 M) 130
12 L
7] A7 ARG 28T ol W2 HHEo] 7] xazz xzem) i [0
104
= HEZHY0[H 2 6 QI 23.12 L 100
ot ® AlggotaR eu|2o] ujzh 7AE 4Q200] i/ - ass 5
[Ey — . 74 F
Qololom 24T ogololq(6,0000/1,2002)0] oA 4 FwsE  m e @
_ - o 8.1 (12.9) (15.8) M . . . 50
7] AAETZE o Tsls HEo|tl Ml ofgl L LNG7} AT 47 GO 08 95 198 1911 22 205
Ao] sjetow dglolux] oA A sl 7t
Financial Data
20194 ¢f o]o] 20200 = 12Y 29 dojoe d Ao
defl ofef o= 129 o] giolek= E A EXX|E ol 2018 2019 2020F  2021F  202%F
2 7|=HA, 29 A AMSEY 0|9 7|Eske AP miza Notel | 109845 97001 110961 109597 114257
5 Autolale Ao Alol0] EximEe olT o] 0[] 2o1e) 8454 11301 1090 9538 9317
2 Ageleh el wede] FAmEE ol it & MEo| 2l Aoiel 8044 9578 10864 8808 9652
2018EFH QI Bu|ECCof| tigt T4 &JA|7} tha Yoz 202 Mo 6464 6650 7685 5934 6786
. EPS ol 16746 17228 19909 15373 17,579
)\t”' Al AA ﬁoﬁ. A o] kS X = = s s , , ,
of S 7AAEA 27 o, et} g AR =7tg % 318 29 156  (228) 143
A= Al Ju g o]FA 7RsAlo] =r) PER By 6.12 525 408 528 462
PBR By 0.73 0.59 0.47 0.44 0.40
EV/EBITDA i 428 313 274 3,05 2.80
i - x — ROE % 1237 N4 1221 8.57 9.03
MEEM SXHiY 21, FFUY HOEOH 2/goY BPS 2 139,638 153815 172419 186487 202,761
DPS 2l 7700 1300 1300 1300 1300

=

HARS 20201 AAFRA FARo] 22 S5O o
lo] Fghed AR wteo ejloly 7k Ae=
T 7IA7HRAE #olal F Mt Fud 4 s ot
2E }01 T o] sigE, teEdd= Fa
zﬂxﬂﬁH BAYQl FAog Bople ulE ARRISH A
A # 02 7|Hgl,

N

Analyst X/g<
02-3771-7269
swchae@hanafn.com

[F

RA 0] %3]
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Analyst X4 02-3771-7269

oW 9t 7tiEl e CiE LY

20204 157] 4%lole] 2,90201910.2 Adn] 20,5% 271 Axefol= AME W Tt
21| 20208 k5] 7Tl T Sk, Shblol ROl B A BE HE Ario]

ojefol] 7]efstal it

B 1. O 1N R (2191: Wi, %)
e 2018 20190 2020F  1Q19  2Q19  3Q19  4Q19A  1Q20A  2Q20F  3Q20F  4Q20F
SETTES 10,9845 97001 11,09.1 23221 24676 21635 27469 25094 27679 27838  3,037.0
YoY -11.0% =11.7% 14.4% -18.1% ~16.6% =12.2% 0.7% 8.1% 12.2% 28.7% 10.6%
1) d-d 8,048.6 6,226.2 6,686.4 1,520.8 1,609.1 1,302.8 1,793.5 1,463.3 1,671.6 1,671.6 1,882.0
E= 1,234.6 1,050.2 1,047.0 264.4 265.2 274.4 246.2 2159 2617 261.7 307.6
UEFE 5,576.1 4,300.1 4,724.6 1,071.9 1,185.8 830.5 1,211.9 941.5 1,181.2 1,181.2 1,420.8
zae 12005/ 7486 8919 1759 1510 1893 2324/ 2988 2230 2230 1471
2) ot 12033 1,115 12266 2815 2892 2862 2582 2526 3005 3165 3570
3) HZEH 1,732.6 2,348.2 3,183.0 519.8 569.3 574.5 684.6 793.5 795.8 795.8 798.0
e 9,5643| 80425 19,3383 19240 20500  1,8006 22679 20424 23807 24145 25007
Hote 87.1% 82.9% 84.2% 82.9% 83.1% 83.2% 82.6% 81.4% 86.0% 86.7% 82.3%
DL 70373 50579 55921 12539 13203 10958 13880 1,766 14478 14506 15082
wte 88.7%|  812%  836%  825%  82.1%  841%  77.4%  804%  866%  873%  80.1%
E= 1,144.4 944.5 967.6 239.8 2355 253.0 216.2 194.7 243.4 243.4 286.0
Fabs 4,795.4 3,477.0 3,813.2 858.6 939.2 684.3 995.0 737.2 992.2 1,004.0 1,079.8
EHE 1,165.1 606.3 7921 148.3 139.5 151.4 167.1 240.5 207.4 207.4 136.8
)/t 1,035.5 967.0 1,080.9 2441 2431 2453 229.5 2238 264.5 278.5 314.2
Hote 86.1% 86.7% 88.1% 86.7% 85.8% 85.7% 88.9% 88.6% 83.0% 88.0% 88.0%
3)HZH 1,397.9 2,010.0 2,665.2 436.6 481.6 459.5 632.2 642.1 668.4 676.4 678.3
wte 80.7%|  85.6%  837%|  840%  846%  800%  92.4%  809%  840%  850%  850%
ojz30|2 14202) 16576 17578 3981 4176 3629 4790 4649 3872 3693 5363
YoY 18.7% 16.7% 6.0% -3.7% 12.8% 6.0% 66.6% 16.8% ~7.3% 1.8% 12.0%
GPM 12.9% 17.1% 15.8% 17.1% 16.9% 16.8% 17.4% 18.5% 14.0% 13.3% 17.7%
nAUE 911.3 1,076.0 1,094.3 266.9 288.8 207.2 313.1 284.7 2238 212.0 3738
ES 90.2 105.7 79.3 246 29.7 21.4 30.0 21.2 18.3 18.3 215
u= 780.7 823.1 911.5 213.3 246.6 146.2 216.9 2043 189.0 177.2 341.0
SHE 354 142.3 99.8 27.6 11.5 37.9 65.3 58.3 15.6 15.6 103
240t 1678 148.1 145.7 37.4 411 409 287 2838 36.1 38.0 428
3)HEH 334.6 338.2 517.8 93.8 87.7 114.8 52.4 151.4 127.3 119.4 119.7
| 5748/ 5275 6618 1572 1199 1399 1105 1420 1669 1678  185.1
THdlE 5.8% 5.4% 6.7% 6.2% 4.8% 5.6% 4.4% 5.6% 6.6% 6.7% 7.4%
gelolef 8520/ 11301 10960 2409 2977 2230 3685 ~ 2902 2203 2015 3513
YoY 56.1% 32.6% -3.0% -3.0% 32.3% 8.5% 112.6% 20.5% =26.0% =9.7% ~4.7%
OPM 7.8% 11.7% 9.9% 10.4% 12.1% 10.3% 13.4% 11.6% 8.0% 7.2% 11.6%
kel 503.6 7243 633.4 1471 194.5 104.3 278.4 165.4 106.8 95.0 2421
YoY 131.6% 43.8% =12.5% -5.3% 55.0% =22.5% 215.6% 12.4% -45.1% -9.0% -13.1%
OPM 6.3% 11.6% 9.5% 9.7% 12.1% 8.0% 15.5% 11.3% 6.4% 5.7% 12.9%
2)Qot 104.2 78.4 72.1 21.4 249 22.5 9.6 5.1 18.0 19.0 21.4
YoY -25.0% ~24.8% -8.1% ~7.8% =25.0% -31.2% ~36.4% ~76.2% =27.6% -15.6% 123.1%
3)HEY 2442 306.7 390.5 72.4 78.3 96.2 59.7 119.7 95.5 87.5 87.8
EIEE
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A5 Tael YNCCE ARl §710) 2/ ebdinte 17] Angzke eiaRs
Ak, 28710 W2 wH5o s, & Aggolazom o) iz AL 4Q200] THZ/
%49j010]0.2 QAT ofFolo}Al(6,0000/1,2000)0] HA 48] AATEE efushs ¥
Holc}, Bk ohfe} F LNG7HAY] Sheto gl oA At Azhilo) 7]chel

o,

20199 o]0} 20209l 129 57| JYolole W A0 sk, 24 ¢ APy
=

2 oloke 7|5

20184+5¢ Q)

APt drgoleks Aol of
AR FH|ECCo] g F2} ofA]7} thar Yo}

A
45

1ede] B olu gt
2

o gl= AAEA &

= & o, HEARIY] S AL RARE AT R olFE 7hsAle] =tk
B 2. T WRoj0jd Ejo|= (9 dojel, M %, 9)
& g a
YRR 3L 2020 NOPLAT 464.0
EAMULMD F B ZEE 6.0
B 2,784.3
oretys ot 2020 NOPLAT 196.0
*EAREH+HYNCCHPMCE =8 HE S 6.0
B 1,175.8
BT A 3,960.1
X130 -337.7
Total(A+B—C) 4,297.9
FA 2EF) 34,800.0
TP(KRW) 120,000
X2 O3S ERt
O 1. AR 12M Fwd PER HHE Y 2. U4 12M Fwd PBR HHE
0 ANFI 142X 11.6x oD axor o .
—9.0x — 6.4X 3.8x — 0.6x — 0.5x 0.4x
250,000 140,000 -
120,000 -
200,000 - 100,000 -
150,000 - 80,000 -
100,000 - 60,000 1
40,000 -
50,000 - 20,000 1
0 0
15.1 16.1 17.1 18.1 19.1 20.1 16.1 17.1 18.1 19.1 20.1
TE: ot ERt X2 oSSt
o
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EAALEM (T9: %) CHXICH = & (9 ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o=l 109845  9,700.1 11,0961 109597 11,4257 i 63666 67397 70754 69369 72136
W[ESSIvlE 95643 80425 93383 93486 98054 SRt 28900 28870 30021 28074  2,990.7
I[ESEe]lel] 14202 16576 17578 16111 16203 H S g Xk 21345 25592 26378 24467 26178
TR| 574.8 527.5 661.8 657.2 688.6 EH 5 14399 12531 13784 13922  1406.1
o] el 8454 11301  1,09%.0 9538 931.7 T OXpAE 9989 1,201  1,1425 11082 1,193
2822 (36.3) (27.0) (20.0) (20.0) (20.0) I [EfREARE 10378 14795 15524 16291 16975
&/ E 260.2 214.2 82.6 415 147.6 B g-SXHLt 6,467.1 67055 7,856 75136 78176
7 |EtE Y0l A0 (1748)  (359.5) (72.2) (94.6) (94.0) SEXXpAE 21576 24174 28034 30535 32476
A=oly 894.4 9578 10864 830.8 965.2 TRkt 7423 8232 9417 951.1 960.6
01K 216.4 247.5 2325 279.0 251.0 QAR 20702 20173 21906 23765  2,593.5
H&ALRI0[ 678.1 7103 854.0 601.7 7143 SRR 517 66.3 56.7 486 416
FTHARI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 2,1876 22045 21349 2,0350  1,9349
7|40|2 678.1 7103 854.0 601.7 7143 INE 12,8337 134452 142610 144505 150312
HIX|HiZEFX|E 20]Q 317 453 85.5 8.4 35.7 S5 45300 42714 43327 40971 41033
X|HF=F201 646.4 665.0 768.5 593.4 678.6 = 841.1 772.0 7427 697.1 664.2
X|df X 22O 584.7 663.7 798.2 562.4 667.6 S 5 17754 18153 16882 15700 15386
NOPAT 640.9 838.1 861.5 651.6 689.4 I [ELQ B AL 19135 16841 19018 18300 19005
EBITDA 9760 12820 12773 11610 1,617 Hl- o5 22534 24371 23969 22794 21989
8778 (%) e 18494 20216 19216 18216 17216
IESNE e (11.0) (11.7) 144 (1.2) 43 7[EfH| R F A 404.0 4155 4753 457.8 4773
NOPATZ 712 56.1 308 28 (24.4) 58 X154 67835 67085 67296 63765 63022
EBTDAZ 7S 46.7 314 0.4) ©.1) 0.1 X|df x| & 53900 59373 66553 7,1984 78266
FAo|2UzIHE 549 337 (3.0 (13.0) (23) 2 2185 2185 2185 2185 2185
(CNLIES=S IR e 318 29 15.6 (22.8) 14.4 N 5389 538.4 538.4 538.4 538.4
EPSE7HE 31.8 2.9 156 (22.8) 143 X2 0.0 0.0 0.0 0.0 0.0
$O1d(%) 7Bt Ol A (160.3)  (149.6)  (149.6)  (149.6)  (149.6)
{E==SeJ[elk= 129 17.1 158 14.7 14.2 SEllers 47930 53299 60481 65911 72193
EBITDAO|2lE 8.9 132 11.5 10.6 10.2 H|X|dlFFX| 2 660.2 799.4 876.1 875.6 902.4
Folelz 7.7 117 99 87 8.2 X234 60502 67367 75314 80740 87290
HaAdo|ls 6.2 73 7.7 55 6.3 2285y (199.6) (934) (3377)  (2887)  (604.9)
EXIX B HITER (T HAH)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE) FYEs HaTs 1,104.5 952.2 8823 503.9 7619
EPS 16,746 17,228 19,909 15,373 17,579 g71=01Y 678.1 7103 854.0 601.7 7143
BPS 139,638 153,815 172419 186,487 202,761 x7 759.2 678.6 98.7 165.7 82.5
CFPS 33,000 39,648 28751 25049 24,954 YoM 130.6 151.9 181.3 207.2 230.1
EBITDAPS 25,284 33,212 33,09 30,079 30,097 QL7220 2.1 ©.1) 0.0 0.0 0.0
SPS 284572 251297 287,463 283930 296,002 X2 & (301.5  (249.9 (82.6) 415  (147.6)
DPS 1,700 1,300 1,300 1,300 1,300 7|t 9280 785.7 0.0) 0.0 0.0
TR B FULT IAEN HE (3328) (436.7) (704)  (263.5) (34.9)
PER 6.1 53 4.1 53 46 EXgs d@gve (380.8)  (1373)  (6240)  (4989)  (407.5)
PBR 0.7 0.6 0.5 0.4 0.4 SXRRZAAEE 2102 (2996) (3122) (2175 (55.4)
PCFR 3.1 23 2.8 32 33 SERRYAGEID (1433)  (158.1)  (345.0)  (385.0)  (440.0)
EV/EBITDA 43 3.1 2.7 3.1 2.8 7|} (447.7) 320.4 332 103.6 87.9
PSR 0.4 0.4 0.3 03 03 2es Wavs (5256) (3868) (179.6) (196.0)  (183.3)
2| & (%) SERMEIHEL) (570.8) 1031 (1293)  (1456)  (132.9)
ROE 12.4 11.7 122 8.6 9.0 2S7HEL) 0.3) 0.4) 0.0 0.0 0.0
ROA 49 5.1 55 4.1 46 I[EHFY T N5 (4148) 0.1 0.0) 0.0)
ROIC 20.2 253 226 156 15.2 LISeN= (48.0) (74.7) (50.4) (50.4) (50.4)
S| & 1121 99.6 89.4 79.0 72.2 w3 3 202.7 0247 787  (191.1) 171.1
=1 & (33) (1.4) (4.5) (3.6) 6.9) Unlevered CFO 12738 15304  1,109.8 966.9 963.2
O|XtEJai&(HH) 7.4 113 11.0 10.1 10.4 Free Cash Flow 956.0 783.7 4373 589 3219
INCRgEEEE
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| TP(12M): 40,0009 | CP(5¥12Y): 33,1009

HYF

o
=

BUY

Key Data Consensus Data
KOSPI X| 2=(pt) 1,922.17 2020 2021
5275 /K| T{(Y) 56,200/19,300  OHEM(HAR)  17,339.4 18,250.2
A|7HE (A R) 3,685.9  YOIAYAY) 891.4  1,001.9
Al7hE4H]F (%) 031  &0[HAA) 687.0 7257
LYFHFEF) 111,355.8  EPS(Q) 4,450 4,688
60Y B HUHFEZE 1,088.9  BPS(H) 63,710 67,729
60 B Heftha(UAY) 329
20 Ui 3OIIY, ) 600  Stock Price
2013 UG+ E(0)S,%) 1.81 ) S
Q= X 2&(%) 19.28 g D [ ﬁg
FRFF X2E%) 52 L 100
HOHRISAF Q] 7 @l 3492 v o
e EEE! ngs ¥ [
FISE M 6M  12M g [ ;
ESu 8.0 (25.3) (30.0) 17 4 . . . 20
%"CH 45 (16,8) (23'3) 195 198 1901 202 205
Financial Data
EXX| & = 2018 2019  2020F  2021F  2022F
o= Mol | 16,7309 17,2788 18,167.8 189259 19,524.7
[0l YoM 840.0 859.7 9409 10606  1,092.7
MIT0[ HAX 8979 7989 10336 1006 10417
20[Y Heel 381.6 407.4 518.0 505.2 500.8
EPS 2 3424 3656 4648 4533 4493
LS % 89.2 6.8 27.1 2.5 0.9)
PER dif 15.95 11.57 7.12 7.30 7.37
PBR il 0.97 0.71 0.52 0.49 0.46
EV/EBITDA aif 6.27 481 3.54 3.18 3.08
ROE % 5.99 6.30 7.52 6.89 6.45
BPS el 56,293 59,778 63,826 67,758 71,651
DPS e 500 600 600 600 600
Analyst X<
‘ < 02-3771-7269
swchae@hanafn.com
RA 0|59
02-3771-3673
shlee95@hanafn.com
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HUAHEY “ggo| 7Iti&| = 20204

o] 202082 s Fakg Addshe =3 7loldAE AlFs ARl &
69| 5 T die] 1329 AP A0, ZIE=E LNG & #2% A= o
PHA e 7IASHE A fA R Hojqln, vk, o F Zoke AR 99F Af
712 QI sjeleARE 28 ol oAl HA o] =l ddidde 1Q20 HEE
Sl AREFARE 283 SOCH AP & Ao 4zl disiA 7ditke 2A kA
o}, vk 2020 sf7le WA Al EANEAREe] gdiE Ao dldEe
HHE, As] A S Adefoleks drtolth,

DO

o

B 1. WORIS 274K ME (E%: dotel, %)
1s 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19°  1Q20A  2Q20F  3Q20F  4Q20F
SETE 16,7309 17,299.8) 18167.8| 38777 46819  4087.8  4,652.5 40589 47559 44572 48958
YoY growth -11.1% 3.4% 5.0% 9.6%  104%  -89% 4.2% 4.7% 1.6% 9.0% 5.2%
AR 10,016.1] 10,033.6] 10,5643 22448  2,6740  2,3823 27325 22735 27790 26323 28795
YoY growth -9.3% 0.2% 5.3% 5.5% 6.6%  -86%  -1.5% 13% 39%  10.5% 5.4%
=1 63782 65151 73341 13096 17171 15081 19803 15185 19069 17602  2,1486
W] 36379  3,5185  3,230.2 935.3 956.9 874.2 752.1 755.0 872.2 872.2 730.9
DIEES 51474/ 53735 56521 1,180 15035 12550 14970 13211 15261 15261 12789
ESS 30889 42593 4,569.5 8837 12512 10372 10872/ 10680 12338 12338 10339
2) ER 23021 2,5143] 22728 612.2 654.2 639.2 608.7 531.2 613.6 613.6 5143
3) ZAE 2,577 2,010.1| 25203 504.5 500.9 4776 527.1 589.1 680.5 680.5 570.3
UCYlR| 5 6,505.5 6801.1  7,103.5 15484 18359 16160 18008 16380 18469 17048 19138
YoY growth -6.3% 4.5% 4.4% 97%  14%  -7.8% 6.4% 5.8% 0.6% 5.5% 6.3%
TELIpT 15069.7] 15410.6] 16300.4 34880 42172 36716 40338  3,6240 42759 40107 43897
TEXIpIRY 90.1%,  89.1%|  89.7%|  90.0%  90.1%  89.8%  867%  89.3%  89.9%  90.0%  89.7%
AP 92666  9,130.8| 95133 20522 24477 21647 24661 20441 25066 23775  2,585.1
=] 5800.1 56614 64540 11263 14767 13317 17268 13363 16780 15490  1,890.7
ool 3,466.5 34694  3,059.3 925.9 971.0 833.1 739.3 707.8 828.6 828.6 694.4
HOplx| S 55578/ 59625 63411 13653 16520 14376  1507.6 14495 16530 15258 17128
TEEI 16611 1,689.1  1867.4 389.7 464.7 416.2 4185 4349 480.0 446 4 506.1
AP 750.2 902.9|  1,051.0 192.6 2263 217.6 266.4 229.4 2724 254.8 294.4
HOplx| S 910.9 786.2 816.4 197.1 2384 198.6 152.1 205.5 207.6 191.6 2117
T 821.2 807.0 926.6 184.5 219.6 177.0 2259 269.6 2319 207.7 217.4
oHa| 2 4.9% 4.7% 5.1% 4.8% 4.7% 43% 4.9% 6.6% 4.9% 4.7% 4.4%
Folol 839.9 882.1 940.9 205.2 245.1 239.2 192.6 165.3 248.1 2388 288.7
YoY growth -27.5% 5.0% 67%  -61%  11.0% 0.5%  184%,  -19.4% 12%  -02%  49.9%
OPM 5.0% 5.1% 5.2% 5.3% 5.2% 5.9% 4.1% 41% 5.2% 5.4% 5.9%
A 304.8 4379 491.1 95.1 100.6 102.3 139.9 56.6 1335 131.1 169.9
OPM 3.0% 4.4% 4.6% 4.2% 3.8% 43% 5.1% 2.5% 4.8% 5.0% 5.9%
YoY growth 0% 437%|  122%  12.1% 32%  274%  231.5%  -40.5%  327%  282%  21.5%
HOx| 5 535.1 4442 4498 110.1 1445 136.9 52.7 108.7 1147 107.7 118.7
OPM 8.2% 6.5% 6.3% 7.1% 7.9% 8.5% 2.9% 6.6% 6.2% 6.3% 6.2%
YoY growth -16.7%,  -17.0% 13%  -17.6%  170%  -131%  -563%|  -12%  -20.6%  -21.4%  1253%
2 oI gExT
.
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GBC Xttt ‘20~211d XHIZeAO| 493t 7|c

21 Aol Z|dfEi ARl B8] AEEAY SOCAIOR §
DEEE, A-PE THER, o|4-THd BEY, GTX-CieAl
9L, 71E CIFAY] A ‘214 A8t et & GBCE %

I =gho] QU7ISA|NE 2, 20W 187 et eARe] s 4298 238}
I 9= 5 oA T ekl SAlE AAISEAR, AEEASOC 55 58 A 7idE
B 2. 20201 tje] mo|Zaol
HAAL o2HEY T2 g2 H1
ol2t3 2922 245 2Q19 LOI, 27|2F 0|7y
UH2] QOpM| e 6.0 1Q20 &%
mLar fE= 17.0 1Q20 2=
MIIZE Z3 AT XAME 1.6 1Q20 4=
FIELE ALY EfQ 11.0 1Q20 ==+
o, giedd 1mB
FtEF2 LNG 200.0 3 F AOIEIPPIX|(10HERE) WF MY
3Q YE Zuh wE oy
o EapE ItEf2 Hel 5.0 LA, Aet7| E oY
ol2f3 YA 15.0 3~4¢ F EE o4
SO, AMUIX|L 0T, GSHA, Tty
ARQL XpEe; JtA ZHE 35.0 UE XA F
Eo I7|X] ot 8
UAE Hail&Chasha Sour Gas 40.0 07
T, AR O, CSTA, TRty
2] F ’ ) ’
2002 Efol& NCC 5.5 ORI olxt o
S xdl =otor 8.0 HE|E~0tE7| § YUE oY
A7tmE op 5.0 a7
F 292 45
X2: HUHd, otUgeSAt
I 1. WA 12M Fwd PER HHE I3 2. ®tiHA 12M Fwd PBR §HiE
(&) PEEST 23.7% 19.1x @) PEESH 1.3x 1.1x
140,000 - 100,000 -
—14.6x —10.1x 5.6X 90.000 —0.9x — 0.6x 0.4x
120,000 - '
80,000 -
100,000 - 70,000 - /\
’ A
80,000 - 60,000 - L
A 50,000 -
60,000 - 40,000 4
40,000 . 30,000 -
20,000 -
20,000 -
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0 0
15.1 16.1 17.1 18.1 19.1 20.1 15.1 16.1 17.1 18.1 19.1 20.1
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£% TSH B

EQUT|ALA (©9): doie)) CHXCH =B (9 Hoi)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[N 16,7309 17,2788 18,1678 189259 19,5247 QSR 133368 13,1720 136110 14,0248 14,4406
W[ESSIvlE 15069.7 155529 163004 169758 17,5143 TRk 43010 45544 47316 49028 57000
0j=%0(Q 16612 17259 18674 19501  2,0104 =gy 22412 25860 26621 27471 28762
TEat| 821.2 866.2 926.6 889.5 917.7 HEHH 5 59587 57681 58834 60011  6,121.1
FAHo|Y 840.0 859.7 9409 10606  1,092.7 THIOXRAF 19471 17234 18121 18877 19474
529 110.5 35 441 (22.0) (22.0) TR FARE 1,1300 1,126 11839 12332 12721
B4 /077|420 (16.4) 7.7) (3.0 4.0) (4.0) H-g-SXkLE 47178 50550 50587  5071.1 50902
7|EfY 94@; (36.2) (56.5) 516 (25.0) (25.0) SEXRRE 559.2 671.2 686.1 698.7 708.8
MEo|! 897.9 7989 10336 10096 10417 TRt 942 227.1 2388 2488 256.7
oI 362.6 2256 299.7 292.8 3125 SIS 14366 14197 14242 14366 14557
P[ESN ool lel] 5353 5733 733.8 716.8 729.2 SEXLE 7112 697.8 682.2 669.6 659.5
SThAIRI0[Y 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 20108 22663 22662 22662 22662
B7&0Y 535.3 5733 733.8 7168 729.2 XS 18,0546 182270 18669.6 19,0959 19,5307
HIX|HiZ==X| £ 0] 1537 165.9 2158 2116 2284 S5 68609 67709 65534 63432 61373
N[ ESE=SE o ] 381.6 407.4 5180 505.2 500.8 &N 615.3 938.5 892.6 851.1 813.6
X|df X 220 225.1 428.4 5819 568.4 5783 S 5 49309 46153 43846 41653  3957.1
NOPAT 500.8 616.9 668.0 753.0 7649 7|ELR-FERH 13147 12171 12762 13268 13666
EBITDA 10121 10439 11121 12208 12437 Bl g5 51 29019 27411 27863 28249 28553
‘(%) = 19192 18624 18624 18624 18624
I{ESES e 0.9) 33 5.1 42 32 7|EH| 55 982.7 878.7 9239 962.5 992.9
NOPATE 7+ (24.2) 232 83 127 16 x5 97628 95120 93397 19,1681 89926
EBTDAZIS (14.2) 3.1 6.5 9.8 19 X|ufEEX| & 62741 66626 71137 75519 79858
FY0[ASIIE (14.8) 23 94 127 30 tE3 557.3 557.3 557.3 557.3 557.3
(eI EESPRIESy -} 89.2 6.8 27.1 2.5) 0.9 2Yo=z 10036 10195 10195 10195 10195
EPSE7HS 89.2 6.8 27.1 (2.5) 0.9 NSNS (5.7) (5.7) (5.7) (5.7) (5.7)
%) 7 [Ef IO [k (2675  (2337)  (2337)  (2337)  (233.7)
jE3028 9.9 10.0 103 103 103 oYz 49864 53252 57763 62146 66485
EBITDAO|2lE 6.0 6.0 6.1 6.5 6.4 H|X|df X2 20178 20524 22162 23759 25523
Fo|als 50 50 52 56 56 X234 82919 87150 93299 99278 10,538.1
HEArdo|2l s 32 33 40 38 37 228 (1,7664) (1,7535) (1976.6) (2,189.4) (2,424.1)

SAX| B UITER (29 Aot
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE@) FYEs HaTs 2495 4789 2702 4483 467.6
EPS 3,424 3,656 4,648 4533 4493 3712014 5353 5733 733.8 716.8 7292
BPS 56293 59778 63826 67758 71651 x7 204.0 557.6 (75.5) 104.2 95.0
CFPS 10,487 11,300 8,297 9,643 9,797 Y7Hg2| 172.1 1843 171.2 160.2 151.0
EBITDAPS 9,081 9,366 9978 10,954 11,159 el e ol (78.7) (40.5) 0.0 0.0 0.0
SPS 150,114 155030 163,007 169,809 175,181 x| 2849 27.5 55 30 40 40
DPS 500 600 600 600 600 7|Ek 83.1 4083  (249.7) (60.0) (60.0)
F71X| BHK) FUYE IUHEM HE  (489.8)  (652.0)  (388.1)  (3727)  (356.6)
PER 159 11.6 7.1 73 7.4 EXjgs Hadrs (9200 (1512  (331.00 (3149)  (294.1)
PBR 1.0 0.7 0.5 0.5 0.5 SEXRHIAGED 5844 (103.5) (69.9) (68.7) (66.0)
PCFR 52 3.7 40 34 34 SERRYAGEID (1786)  (1049)  (160.0)  (160.0)  (160.0)
EV/EBITDA 6.3 48 35 32 3.1 7] (497.8) 572 (101.1) (86.2) (68.1)
PSR 0.4 03 0.2 0.2 0.2 2gs W3ave (373 153 (1128) (1084)  (104.4)
X} 24| (%) SEEMEIHEL) 1416 2663 (46.0) (41.5) (37.5)
ROE 6.0 6.3 7.5 6.9 6.4 HEF7HUA) (28.8) 15.8 0.0 0.0 0.0
ROA 2.1 2.2 2.8 2.7 2.6 I[EHFY T (432  (159.0) 0.1 0.0 0.0
ROIC 738 9.4 9.6 10.2 98 Ll = (106.9)  (107.8) (66.9) (66.9) (66.9)
S| & 17.7 109.1 100.1 2.3 85.3 wgel 5 1339 3448 76.1 85.0 129.1
=1 & (21.3) (20.1) (21.2) (22.1) (23.0) Unlevered CFO 1,1688 12595 047 10748 1,099
O|Rp&gHli&(Hh) 9.2 10.1 10.7 122 12.8 Free Cash Flow 57.6 369.0 110.2 2883 307.6
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| TP(12M): 105,00094(J%) | CP(5%12L): 80,2009

Key Data Consensus Data
KOSPI X| 2=(pt) 1,922.17 2020 2021
527 %] /5| X () 91,300/46,850  OHZEH(MAR) 1,8542 19743
A|ZFEOH(AI1Q)) 1,887.4  FYO|AXMAY) 75.3 9.5
A7t (%) 0.16  =0[U(HAY) 61.1 82.4
QIoY A4 (M F) 23,5339 EPS(Z)) 2,595 3,495
60Y B HUHFEZE 1263 BPS(Y) 36,209 39,703
60 B AU (A 79
20 Ui 3OIIY, ) 1,500 Stock Price
2013 UG+ E(0)S,%) 1.87 ) or(ED
Q=201 X|2L(%) 23.59 102 -I SRS - 110
FRFEFE X2R%) 2 i [
TA2 9 23 ¢ 30,91 £ o
Teton Capital Partners LP 8.62 Z 2
B ™ 6M 12M o L&
f<Jul] 319 27.3 (10.6) 0 ¥ . . T %
%"CH 277 418 (1.9) 195 198 1911 202 205
Financial Data
EXXE® o 2018 2019  2020F  2021F  2022F
i =gl HAL 19285 16984 17032 1806.1 19185
FYol oA 56.0 55.8 80.8 84.6 94.6
MIT0[ o 1247 74.5 953 102.1 112.1
202! HAL 90.0 427 72.5 77.6 85.2
EPS 2 3,823 1,815 3,079 3,296 3622
UEe % 6.2) (52.5) 69.6 7.0 9.9
PER alj 17.63 34.26 26.05 2433 22.14
PBR il 2.19 195 2.35 2.21 2.07
EV/EBITDA elj 17.80 12.85 13.72 13.39 12.30
ROE % 16.63 732 nn 1.57 11.75
BPS 2 30,841 31,969 34,149 36,325 38,825
DPS Q 1200 1200 1,500 1,500 1,500
Analyst X<
02-3771-7269
swchae@hanafn.com
RA 0|59
02-3771-3673
shlee95@hanafn.com
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CHA| &t0r2 Z3:0]9) ATy

SEUH199h G oA AREE B Alzto] F7RhaA] Baten|o] At cha] Bolst
oh BE AA% A 44T AQISE £8h oA Fanenlo] $4714] Sa|aclol, 147]
) A Qlelelof 7bE} Lelol BRo) Aol Urhbs B Ealer] 49
0] BIrk HAC] A Fob 5 shtel skeA(IHe] & )i o Hhe

A o] AEA k2 A SR 84S Ba

B 1. 90 0|A oiip (29 il %)
2018 2019 2020F 1Q19 2Q19 3Q19 4Q19|  1Q20A 2Q20F 3Q20F 4Q20F
& 1,9285 16984 1,703.2 442.5 4109 410.5 4345 4933 407.8 407.8 394.4
yoy growth -6.5%| -11.9% 03%  -93% -187%  -80% -11.1%| 11.5%  -08%  -07%  -9.2%
1.82C 1,3487| 11,1585  1,166.5 309.5 289.4 2713 288.3 298.7 280.0 280.0 307.9
1) lg2iof 5754 525.6 4653 157.3 1287 119.4 120.2 143.5 111.7 1117 98.5
yoy growth “14%|  -87%| -11.5%  -45%  -86%  -57% -16.1%| -88% -132% = -6.5% -18.1%
Agency Store 176.6 1539 130.8 46.4 36.6 358 35.1 39.8 314 314 282
yoy growth -22.6%  -129%| -15.0%| -113% -133%  -9.6% -17.4% -142% -142% -123%  -19.6%
Flag Shop 2143 203.1 182.8 60.7 481 492 451 51.0 439 439 44,1
yoy growth -10.9%|  -52%| -10.0% 78%  -103%  -26% -163%| -16.0% ~ -88%  -108% = -23%
Online 184.5 168.6 151.7 50.2 440 344 40.0 52.7 36.4 36.4 26.2
yoy growth -80%,  -86%| -10.0% -107% = -2.2% = -58%  -14.5% 50% -17.2% 59%  -34.5%
2) 2y 773.3 632.9 701.2 152.2 160.7 151.9 168.1 155.2 168.3 168.3 209.4
yoy growth -11.1%,  -182%|  10.8%| -17.6%  -214%  -13.9%  -19.0% 2.0% 47%  108%  24.6%
Rehaus 4153 415.5 472.9 96.7 105.0 100.9 112.9 105.4 113.5 113.5 140.5
yoy growth -9.4% 0.0%|  138%  -04%  -28%  104%  -50% 9.0% 81%  125%  24.5%
RS Redw EIES 358.0 217.4 2283 55.5 55.7 510 55.2 498 548 54.8 68.9
yoy growth -12.9%  -39.3% 50% -367% -42.3%  -40.0%  -37.8%| -103%  -1.6% 7.4%  24.8%
2.BB 499.2 447.0 453.2 1153 105.8 113.8 112.1 117.2 108.8 108.8 1185
yoy growth 153%| -10.5% 14%  -23%  -219%  -93% = -68% 1.6% 28%  -44% 5.7%
Construction Co. 316.1 273.6 2763 69.0 66.7 69.0 68.9 68.3 66.3 66.3 75.4
yoy growth 44.1%|  -13.4% 1.0%  -81%  -21.6%  -150%  -7.8%| -10%  -06%  -3.9% 9.4%
Materials 183.1 173.4 176.9 463 39.1 448 432 489 42.4 42.4 431
yoy growth -150%  -53% 2.0% 82%  -22.4% 14%  -5.5% 5.6% 8.6%  -52%  -03%
3. A7 80.6 92.8 83.5 17.8 155 25.4 34.1 77.4 19.0 19.0 (36.1)
yoy growth -10.1%,  152%| -10.0%| -132%  -364%  417%  91.1%| 3348%  229%  -25.0% -206.0%
o &7t 1,467 12249 1,2136 3126 2916 304.3 316.4 365.1 2939 289.4 265.2
yoy growth -32%| -13.5%|  -09% -13.0% -209% = -7.8% -118%|  16.8% 08%  -49%  -16.2%
Q7L 73.5%|  720%|  713%  706%  710%  741%  728% = 740% ~ 720% = 710%  67.2%
W] 511.8 473.5 489.6 129.9 119.3 106.2 118.0 128.2 1139 1184 129.2
yoy growth -14.5%  -7.5% 3.4% 08%  -128%  -86%  -92%| -13% -46%  114% 9.4%
GPM 265%|  27.9%|  287% = 294%  290% = 259%  27.2%| = 260% = 27.9% = 290% = 32.8%
moju| ot 2| 45538 178 408.8 111.4 1109 100.3 95.2 111.4 93.8 93.8 109.8
yoy growth -04%|  -83%  -21% < -73%  -71%  -54%  -13.7% 0.0% -154%  -6.5%  153%
Lo & 23.6%|  24.6%|  240%  252%  27.0%  23.0% = 219% = 226% = 23.0% = 230% = 27.8%
Fo| 56.0 55.8 80.8 185 18.5 6.0 228 16.8 20.1 24.6 19.4
yoy growth -60.1%|  -0.5%|  449% 112.1% 6.5% -416%  160%|  -93% 84%  310.6%  -15.1%
OPM 2.9% 33% 4.7% 4.2% 4.5% 1.5% 5.2% 3.4% 4.9% 6.0% 4.9%
NERYNECISY
o
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Houzz, @5OIH0| Fi AAPHL OHo| 43yaet

2 Houzz, 9594 5 eelolet AmArt 2 Aulit Bad e st itk
37 ) <lefelo] Z19Se] ARAZE 020%et), WA AABRE AT A
Hejo] Au|AEw slsla glon] ol Tl alEeloREe] SR T, efsleit &
el EESHARES ol A PEleAl IR EESHBEHE A
& 28R, 5 1A BEHORE AXElY(HL AL, nFE 55 ) U
she 22 9T Slolch, chit AgElol el Huulhy, FuF Sol FAsh £
Apgo] efshers Eal AHHE: WS GELE A48 Zolz Wold AR A

Al vt 2,

) ZxF7E A 8.1%He A Alat 10,57 e 30% AR, ol &3kr|
APl whe FU7HA 5 794 HekE W Aot

a3 1. U7 Houzz®f tt= 259 3 2. Houzz O|-§8H(0[0|X|9| EjT SAU>HHAZ HA

houzz [a) 059/ {5
[ -]

M

Xt Houzz, 950/, Ot Xt2: Houz, oLt

B 2. 9P 20fio4d Efl0|= (9): Hioied, 9, %)
& U ol
Implied OP 270.0

Soi7H| Impled Target Multiple 9.0
2,430.0

NPV 2,200.9

XpARSE 7HX| 413.9

HIYY7HK NAV Zfol 289.7
A7 289.7

EHILHHIF) 2,490.7
SN pHiEe ) 5.5
7|7 2,485.2
Target Price (KRW) 105,000
FTP (KRW) 81,000
HE (%) 29.6%

NS
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£% TSH B

AN (B9 1ot CHX{TH X B (B9 ol
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[N 19285 1,694 17032 18061 19185 QSR 4398 4787 514.5 6163 721.1
W[ESSIvlE 14167 12249 12136 12971 13730 TRk 2429 2824 3177 407.5 499.4
0j=%0(Q 5118 4735 489.6 509.0 5455 =gy 819 1445 179.6 264.6 351.1
| 4558 417.8 408.8 4244 4509 HEHH 5 1.7 95.5 95.8 101.6 107.9
FHo|Y 56.0 558 808 84.6 94.6 THIOXRAF 66.7 81.8 82.0 87.0 9.4
529 23 0.9 6.5 6.5 6.5 TR FARE 185 19.0 19.0 20.2 214
B4 /077|420 26 19 3.0 30 30 H-g-SXkLE 500.4 7240 682.3 6517 627.4
7[EfY ﬂé‘% 63.7 158 5.0 8.0 8.0 SRR 91.6 76.5 76.7 80.9 85.4
MEo|! 1247 745 953 102.1 121 TRt 60.4 68.5 63.7 72.8 77.4
oI 347 317 229 245 269 SIS 259.9 4913 4524 420.2 3937
P[ESN ool lel] 90.0 427 724 77.6 85.2 SEXLE 217 480 45.1 425 40.2
ZLiAfR0|2 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 127.2 108.2 108.1 108.1 108.1
B7&0Y 90.0 827 724 77.6 85.2 XS 9401 12026  1,1969 12680 13485
HIX[HiFFX| & £0]9 0.0) 0.0) 0.0) (0.0) (0.0) S5 299.9 4073 350.2 3687 3889
X|efjFz40[9 90.0 827 72.5 77.6 85.2 &N 239 129.4 715 733 75.4
X|UiFFX|22Z0|Y 88.0 478 72.5 77.6 85.2 S 5 228.5 235.2 2359 250.2 265.7
NOPAT 40.4 320 61.4 64.3 719 7|ELR-FERH 475 427 4238 452 478
EBITDA 79.1 1159 132.7 129.4 1334 Bl g5 51 65.8 182.0 182.1 183.5 185.1
878’4 (%) e 400 158.5 158.5 158.5 158.5
[ESNIE e 6.5 (11.9) 0.3 6.0 6.2 7[EfH| R 258 235 236 250 26.6
NOPATE71E (58.6) (20.8) 91.9 47 18 x5 365.7 589.3 532.3 552.2 5739
EBTDAZIS (50.1) 46.5 145 .5) 3.1 X|ufEEX| & 5744 593.4 644.7 695.9 7547
FY0[ASIIE (60.1) 0.4) 448 47 1.8 tE3 235 235 235 235 235
[ON[:[ESESPRETES -} 6.3) (52.6) 69.8 7.0 9.8 2Yo=z 38.1 382 382 382 382
EPSE7HS 6.2) (52.5) 69.6 7.0 9.9 NSNS (151.4)  (159.0)  (159.0)  (159.0)  (159.0)
%) 7 [Ef IO [k 3.7) (3.9 3.9) (3.9) 3.9
IEESSIE= 26.5 279 287 282 284 oYz 667.9 694.5 7458 797.0 855.8
EBITDAO|2lE 4.1 6.8 78 7.2 7.0 H|X|df X2 0.1 199 19.9 199 19.9
Fo|als 29 33 47 47 49 X234 5745 613.3 664.6 7158 774.6
HlaARollE 47 25 43 43 4.4 aggExy (179.0) 55 877) (1757)  (265.5)

N HIER (9f: Aot
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE@) FYEs HaTs 637 79.4 121.6 125.5 127.8
EPS 3,823 1,815 3,079 3,29 3,622 371201 90.0 427 72.4 776 85.2
BPS 30,841 31969 34149 36325 38825 x7 (4.6) 60.9 489 M7 359
CFPS 5124 6,239 6,152 5,990 6,033 Y7Hg2| 23.0 60.1 51.8 448 388
EBITDAPS 3,360 4923 5,637 5,497 5,670 el e ol 0.0 0.0 0.0 0.0 0.0
SPS 81,944 72,167 72,374 76,747 81,521 X229 0.0 (12.m (3.0 (3.0) (3.0
DPS 1,200 1,200 1,500 1,500 1,500 7|} (27.6) 129 0.1 ©.1) 0.1
F71X| BHK) FUYE UHER HE  (217) (24.2) 03 6.2 6.7
PER 17.6 343 26.0 243 22.1 EXjgs Hadrs 50.1 180 (7.4) (16.0) (169
PBR 2.2 19 23 2.2 2.1 SEXRHIAGED 11.0 17.0 2.8 (1.2) (1.5
PCFR 132 10.0 13.0 13.4 133 SERRYAGEID 733 (16.2) (10.0) (10.0) (10.0)
EV/EBITDA 17.8 129 137 13.4 123 7] (34.2) 172 0.2 (4.8) (5.4)
PSR 038 0.9 1.1 1.0 1.0 2gs W3ave (107.9) (34.8) (79.1) (24.5 (24.3)
X} 24| (%) TFEFNFIHEA) (86.8) 2240 (57.9) 19 20
ROE 16.6 73 117 11.6 11.8 ESIHEL) 0.0 0.1 0.0 0.0 0.0
ROA 9.4 40 6.0 6.3 6.5 I[EHFY T 01 (237.7) 0.0 0.0 0.1
ROIC 14.1 8.7 132 15.1 185 Sl SeNF= 12 1.2 (21.2) (26.4) (26.4)
S| & 63.7 96.1 80.1 77.1 74.1 g9 3 6.4 62.6 35.1 85.0 86.5
5| & (312 0.9 (13.2) (24.5) (343) Unlevered CFO 120.6 146.8 144.8 1410 142.0
O|Rp&gHli&(Hh) 245 6.7 6.6 77 8.6 Free Cash Flow 51.8 60.9 111.6 115.5 1178

X2 ol g
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SXIZ WF U 3 SEFT 228

EigHM
e
unt £xjof 257}
) —— E3Us 2%TP = = Bl B2 2 T/HH
25,000 - 20327 BUY 20,000
' 19.527 BUY 22,000 -41.00% -29.55%
| 18118 BUY 17,000 -30.31% -21.76%
20,000 1 18525 BUY 23,000 -42.29% -25.43%
18.5.15 BUY 20,000 -30.58% -27.25%
15,000 1 18.1.1 BUY 15,000 -25.91% -12.33%
10,000 4
5000 -
185 187 189 18.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5
=Ryl
12| &
wm Sxjol SEZ}
@ TIPS 2%Tp = T Bz HI/8%
180000 - 2054 BUY 120,000
' 20327 BUY 91,000 -14.93% -3.19%
160,000 + 20.1.31 BUY 110,000 -34.13% -22.64%
140,000 - 19.621 BUY 150,000 -35.58% -21.33%
120,000 - 18.12.3 BUY 121,000 -17.38% 0.41%
100.000 | 18.6.11 Neutral 86,000 -6.31% 10.58%
' . 18121 BUY 110,000 -28.05% -18.45%
80,000 T AT
60,000 -
40,000 -
20,000 1
185 187 189 1811 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.
eals Fal
e
gt Sxjoj ChES
@) —— AN TP = - B L] #1/45]
100,000 - 20327 BUY 40,000
' 19.10.28 BUY 52,000 -25.12% -12.79%
90,000 1 19729 BUY 65,000 -33.45% -25.85%
80,000 + 19.128 BUY 75,000 -28.96% -13.33%
70,000 4 19.1.10 BUY 71,000 -14.65% -12.11%
60,000 - 18.10.30 BUY 65,000 -17.81% -10.15%
50,000 A 18.10.8 BUY 90,000 -39.95% -28.33%
40,000 1 18730 BUY 77,000 -18.41% -10.52%
30,000 18.5.13 BUY 90,000 -31.39% -12.11%
50000 - 18.4.29 BUY 50,000 27.00% 31.80%
10,000 A
0
18.5 187 189 18.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.
bdety
12 &
nt X0l 2837t
@) oHY LT = T 3z | 0/8
550,000 - 205.13 BUY 105,000
' 20327 BUY 81,000 -20.97% -5.06%
19.729 BUY 109,000 -41.32% -27.89%
200,000~ 19.4.11 BUY 133,000 -37.80% -18.80%
19.2.19 BUY 109,000 -16.66% -7.80%
150,000 A 18.10.30 BUY 67,000 -5.00% 23.73%
18817 BUY 145,000 -47.99% -35.79%
100,000 - 18.4.15 BUY 220,000 -50.50% -33.18%
50,000 -

0 T T T T T T T T T T T ]
185 187 189 1811 19.1 193 19.5 19.7 19.9 19.11 20.1 20.3 20.
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Siioe ALY X FXA H[EFA

* Sxjozio] QUYL FMY o] 1VhUL V|E02 HE

* Y &R o AlRo] =
BUY(A)_SEF7PF @371 O] 15% O 5 o Overweight(H| SLTH)_AFX| 47 EXX| 4 CHE| 15% O 45 o1
Neutral(3&))_SEF7[2F @F71 O] -15%~15% 5= Neutral(5&)_YF X471 HAHX| 4= CHe| -15%~15%
Reduce(Uil&)_SEF7PPH @37+ U] -15% O OF=f 7t Underweight(H| & 24)_EX| 47t THRHX| - THe| -15% Ol OFFf 7t
ACE] BUY(@4) Neutral(3E) Reduce(Ui=) |
FEFASE HIE 90.9% 9.1% 0.0% 100.0%

* 7129 2020 5% 129

Compliance Notice

© 2 XIRE AT ORI AERRYR)E RO KA BR0l0] 90| Q0L STt 2HIS W) QILON), E0I0| 9212 HUPY Higuiof Aol opf ZgotaUICt

* £ X2 J[UEXP} S 1 3K AN HBSE Aol gigUct

* AR 20204 05 132 B oEINS] XSS 196014 58 OF QUF| UBHCH

© £ TIRE 0 ORIAERIYR)E 200 05 132 B offE Blkfel $7IFRE HQOHT UK ATt

2 TARiEE D740 SX0o) YHE BY 502 SHE|| 00, OfHet F9o|E SCr S| U HIE D 4 GaUCE E0H 2 X120 £2F gL AP} A2 B0 XI2 X HEE 0fE 0|4,
0 AL O B 4 81002 EXITF Aphlo| TEE AIUlo] 2L ORP7| BRI TRb Ofnizt Q0T & Xl 1| FAEXO| Zaf ot WX HelAtfel FANRE
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