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Forecast earnings & Valuation
12 Z4 () 2018.12 2019.12 2020.12E 2021.12E 2022.12E
o2 (M) 2417 3,070 4,138 5,398 6,614
YoY (%) 22.5 27.0 34.8 304 22.5
P02 (Rld) 73 207 467 772 1,078
OP OF21(%) 3.0 6.7 1.3 14.3 16.3
20]2)(Hg) 16 =342 514 597 825
EPS (%) 613 -3,585 5,426 6,301 8,704
YoY (%) -61.7 A == 16.1 38.1
PER () 168.0 -42.8 70.1 60.4 437
PCR(tH) 1.1 32.7 25.5 23.2 19.2
PBR(HH) 17 2.5 5.6 5.1 46
EV/EBITDA (tH) 36.3 289 484 323 24.1
ROE (%) 1.0 -5.8 8.3 8.9 11.2
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= Buy(0#4) Trading Buy(Dfi~)
Hlg 835 9.6
[4S FaelA |

Overweight(HISEiH): A HCIHHO| Tt 2l 2S37t] 45 71
Underweight(HIS&4): 25 HEUH| A5iet 7| @E571| 52t 7|
[71% FAp7IZt & EASE] = 6712 71, 2015.6.1(Strong Buy S5 A1)

Buy(0i<+): KOSPI Chtl] 7[Ci~21E 10%01e
Hold(:%): KOSPI Chie] 7|cH<=2}E -10~10%
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HALSH B 7| Z YRt 2020.09.30

Hold(25) Sell (=)
1.9 0.0

Trading Buy: KOSPI CHH| 10%01d Zut9| Oild=|Lt 22ty 52 32
Sell(ofi): KOSPI CHe| 7 |[Ch<=21S -10% Of5t
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