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Key Data Consensus Data
KOSPI X[ (pt) 2,808.60 2020 2021
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AZHEA A ) 18308  FYHOIY(HAH) 158.0 1413
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Financial Data
EXXE e 2018 2019 2020F 2021F 2022F
BITESN AolQl 22364 23439 26443 28045 29166
ol AN 88.6 78.8 156.2 160.8 175.2
M=ol Heel 1123 103.5 183.6 184.8 202.5
=01 o 84.3 71.0 136.3 137.6 146.8
EPS el 13,858 11,672 22,407 22,615 24133
Ak % (7.02)  (15.77) 91.97 0.93 6.71
PER i 18.36 20.60 13.57 13.44 12.60
PBR i 0.79 0.73 0.87 0.83 0.78
EV/EBITDA il 5.94 5.73 5.68 495 401
ROE % 4.54 3.72 6.87 6.56 6.62
BPS o] 323,198 330,234 348839 367,651 387,981
DPS 2 4,000 4,000 4,000 4,000 4,000
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Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20  4Q0F 19 20F 21F
Of = 588.6 568.2 589.9 5973 687.7 668.0 651.5 637.1 2,343.9 2,644.3 2,804.5
@ 24 4814 465.0 473.0 486.2 553.9 524.7 519.8 5107 19057  2,109.1  2,191.1
-2 3418 336.4 333.0 357.5 405.2 383.0 372.7 3770 13687 1,579 15867
—A 84.7 82.4 89.7 87.8 96.7 91.7 99.3 92.2 344.6 379.8 393.1
-S2 7|E 108.5 102.9 107.5 95.5 108.2 105.9 108.7 98.3 4143 4211 438.0
@ =4 710 67.4 771 76.1 87.0 92.9 90.0 87.6 291.7 357.5 420.0
Q3= 433 38.5 441 40.7 55.9 59.7 47.6 448 186.0 229.3 256.8
@ g 1.8 14.5 134 135 16.4 20.8 17.5 16.8 53.2 715 78.7
YoY 4.5% 6.6% 4.2% 40%  168%  17.6%  10.4% 6.7% 48%  12.8% 6.1%
@ 2u 2.6% 4.7% 1.1% 20%  151%  12.8% 9.9% 5.0% 26%  10.7% 3.9%
-2t 2.4% 42%  -04% 33%  186%  139%  11.9% 5.5% 24%  12.4% 3.2%
—A 32%  -4.4% 3.3% 40%  142%  113%  10.6% 50%  -01%  102% 3.0%
-SE 718 123%  10.5% 6.7%  -50%  -03% 3.0% 1.1% 3.0% 6.0% 1.6% 4.0%
@ =10 26%  174%  234%  182%  25%  378%  167%  150%  204%  226%  17.5%
Q33 ~0.6% 8.4% 53%  134%  29.0%  552% 8.0%  10.0% 6.6%  233%  12.0%
@Y= 67%  215%  165%  134%  385%  438%  308%  250%  147%  346%  10.0%
o4 31.6 8.2 18.6 20.4‘ 63.6 4.4 29.3 21.9 78.8 156.2 160.8
Yoy -81%  269%  -145%  -213%  101.1%  4048%  57.9% 72%  -11.0%  982% 2.9%
OPM 5.4% 1.4% 3.1% 3.4% 9.2% 6.2% 4.5% 3.4% 3.4% 5.9% 5.7%
Mol 383 157 223 27.2‘ 65.0 50.1 39.5 289 103.5 183.6 184.8
YoY -85%  337%  -155%  -159% = 69.8%  2189%  77.7% 62%  79%  77.4% 0.7%
X|ef&=0[<f 29.0 47 16.2 211 ‘ 48.7 36.2 29.5 219 71.0 136.3 137.6
Yoy 94%  -394%  -170%  -156%  67.9%  6783%  82.4% 38%  -158%  92.1% 0.9%
NPM 4.9% 0.8% 2.7% 3.5% 7.1% 5.4% 4.5% 3.4% 3.0% 5.2% 4.9%
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
afl=oH 22364 23439 26443 28045 29166 SEXE 10538 10786 13484 15779 17974
UHER7t 15647 16260 18006  1939.1  2,0087 i 622.0 627.4 8403 10393 12375
HI{E=EoJ[e] 6717 717.9 8437 865.4 907.9 HFGXLE 167.7 317.8 4956 675.9 861.0
Tt 583.2 639.1 687.5 704.6 732.8 LEN 196.9 2106 237.6 252.0 262.1
golel 88.6 788 156.2 160.8 175.2 SIS 202.4 2084 235.1 2493 2593
a4 83 10.0 89 132 173 7|EFR R 325 322 354 373 385
&/ a 0.2 (13) 18.5 10.8 10.0 | R FXHE 14785 15745 14889 14120 173428
7|ErE QA0 15.6 16.0 0.0 0.0 0.0 SEXfXpAE 59.9 76.3 76.9 772 77.5
NFo|y 1123 103.5 183.6 184.8 202.5 et 53.7 714 714 714 714
oI 280 324 46.7 470 55.5 SRR 1,1578 12083 11234 10473 979.0
H&Ard0[Q 843 711 136.8 137.8 147.0 S 59.6 59.2 57.9 56.7 555
ZohAriolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 201.2 230.7 230.7 230.8 230.8
F7|=0l9 843 711 136.8 137.8 147.0 NN 25323 26530 28374 29898  3,140.1
HIX|HiZEZX|E 20[Q 0.0 0.1 0.5 0.2 0.2 R 522.2 5850 6479 6814 7049
N[ EEL G o] 843 710 1363 137.6 146.8 =ReaN| 352 87.5 833 888 89.1
X|UfFFX| 22 Z0|2 79.8 66.0 1363 137.2 146.5 oY 2349 250.2 2822 299.3 3113
NOPAT 66.5 54.1 116.4 119.9 127.2 J|EHFEA 252.1 2473 2774 2933 304.5
EBITDA 173.0 174.8 2423 238.1 244.6 H 55 1123 127.3 135.1 139.3 142.2
878’8 (%) =R 53.1 66.5 66.5 66.5 66.5
oz =7+ 127 481 12.82 6.06 4,00 7|t -5 2K 59.2 60.8 68.6 728 75.7
NOPATE 7+ (9.15 (1865 115,16 301 6.09 SXHEA 634.5 7123 783.0 8207 847.1
ERTDAZ 7S (3.62) 1.04 38.62 (1.73) 2.73 X|fjE x| & 18852 19279 20411 21555 22792
Fo|elzIte (8.09)  (11.06) 98.22 294 8.96 e 30.4 30.4 304 304 304
(oN[: =S PREIE /o] (7.06)  (15.78) 91.97 0.95 6.69 N 120.7 120.7 120.7 120.7 120.7
EPSEIHS (7.02) (15.77) 91.97 0.93 6.71 NSS! (80.8) (80.8) (80.8) (80.8) (80.8)
201/d(%) 7 |EfZZO| Q] =7l 27.7) (20.5) (20.5) (20.5) (20.5)
I EES[IE=S 30.03 30.63 31.91 30.86 3113 o|Ydz 18425 18780 19912 2056 22293
EBITDAO|2 S 7.74 7.46 9.16 8.49 8.39 HIX[HHEFX| 2 126 128 134 136 138
Feolalg 3.96 3.36 591 5.73 6.01 N 1,8978 19407 20545 21691 22930
P ESV e[S 3.77 3.03 517 491 5.04 2285 (533.8)  (4734)  (685.5  (884.1) (1,0820)
S| # HITER EEESER)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE) FYes HavE 1469 162.5 2359 2220 212
EPS 13,858 11,672 22407 22615 24133 g7|&0[9 84.3 71.1 136.8 137.8 147.0
BPS 323,198 330,234 348839 367,651 387981 B 11 13 9 8 7
CFPS 35848 37759 42883 40919 41855 Yorgz| 84.5 9.0 86.2 773 69.4
EBITDAPS 28,446 28,740 39,842 39,143 40211 Qe a0 22 0.6 0.0 0.0 0.0
SPS 367,675 385349 434721 461060 479,503 x| 28 &9 0.2 13 0.0 0.0 0.0
DPS 4,000 4,000 4,000 4,000 4,000 7|t (75.9) (84.9) (77.2) (69.3) (62.4)
TR B ) FULT R (46.5) (39.3) 129 6.9 48
PER 18.36 20.60 13.57 13.44 12.60 FALE Have (128.9) (30.7) (357) (19.1) (133)
PBR 0.79 0.73 0.87 0.83 078 B S EN ! 17.0 (15.1) 0.6) 023) 0.2)
PCFR 7.10 6.37 7.09 7.43 7.26 HESIHEA) 877)  (1537) 0.0 0.0 0.0
EV/EBITDA 594 573 5.68 495 401 7|Ef (58.2) 138.1 (35.1) (18.8) (13.1)
PSR 0.69 0.62 0.70 0.66 0.63 HFEs dges (5.8) 17.8 (223) (227) (22.8)
X} 2H| & (%) FEENBIHLL) 20.1 65.7 0.8 0.4 03
ROE 4,54 3.72 6.87 6.56 6.62 HESIHEA) 0.0 0.1 0.0 0.0 0.0
ROA 338 2.74 496 472 479 T eI R (2.8 (24.9) 0.0 0.0 0.0
ROIC 5.57 4.40 9.58 10.61 12.07 i X = (3.1 (3.1 (3.1 (3.1 (3.1
SxHeE& 3344 36.70 38.11 37.84 36.94 d3ze 5 123 150.1 1778 180.2 185.1
=5 & (28.13) (2439)  (3337) (40.76)  (47.19) Unlevered CFO 218.0 2297 260.8 2489 254.6
O[ X} & gt &(HH) 24.29 13.82 21.49 22.03 23.95 Free Cash Flow 58.7 8.5 2359 2220 212
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600,000 o To 207.23 BUY 500,000
20.5.18 BUY 430,000 -18.03% -8.95%
500,000 2047 BUY 380,000 -21.39% -14.47%
20218 BUY 350,000 -22.84% ~13.43%
400,000 19.7.16 BUY 310,000 -23.19% -16.13%
18.10.10 BUY 360,000 -26.87% -12.92%
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BUY(O4)_SEFI7F WEIt Tid| 15% O 85 oY Overweight(H| 5HTH)_Y5X| 47t HIHX| < THH| 15% 0\ ¥ o
Neutral(EY) SEZIPIL HZEI} | ~15%~15% S Neutral(EZ)_EX| 47t SIHX| & Che| ~15%~15% St
Reduce(@ll)_STER717H HE} Ch] -15% 0|4 Of 75 Underweight(sl 5 2 4) @IBX| 471 S| & cie] -15% O[S o2t 7t
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
ZGEXMIEO| H|Q 93.31% 6.69% 0.00% 100%
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