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mjEe  @elo|y 2o0[2]  EPS(2) U BPS PER PBR EV/EBITDA ROE  HifHlg
(&olg) (RIHES)  (KIupE (%) @) ) ) ) (%) %)
2018 2455 60.5 35.0 1,191 6.7 8,810 36.8 5.0 17.0 13.8 439
2019 223.7 33.6 17.7 603 -49.3 8,557 52.6 3.7 15.3 6.9 56.4
2020P 261.8 60.0 41.7 1,420 135.3 9,662 289 4.3 121 15.6 42.2
2021E 323.2 80.6 61.4 2,090 47.2 11,437 19.7 3.6 9.4 19.8 36.1
2022E 359.9 90.0 69.0 2,349 12.4 13,786 17.5 3.0 9.3 18.6 31.6
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PIHCEAX] 4Q20P A& Review
()] 4Q20P 4Q19 (% YoY) 3Q20 (% QoQ) Falul 0 EN (% diff) i EIES (% diff)
oHE 69.9 56.7 23.3% 74.5 -6.2% 69.2 1.0% 70.8 -1.3%
FHo| 16.8 6.1 177.8% 15.9 5.5% 15.8 6.4% 17.8 -5.6%
0 Ealel 135 2.6 411.7% 14.7 -7.8% 14.6 -7.5% 16.9 -20.1%
X|Hi:Z =0(Y 10.6 29 264.6% 11.7 -9.5% 11.1 -4.4% 135 -21.4%
AH0[QE (%) 24.0% 10.7% 21.4% 22.8% 25.1%
X|HiZ=Z= £0[Q5(%) 15.2% 5.1% 15.7% 16.0% 19.1%
g HE =5 2lMAIME
PIETEAX] FFX| HE LY
New ol X+0[(%)
(Mede) 1Q21E 2021E 2022E 1Q21E 2021E 2022E 1Q21E 2021E 2022E
o= 74.4 3232 359.9 78.0 3294 363.7 -4.6% -1.9% -1.0%
Il 18.6 80.6 90.0 19.7 82.4 90.6 -5.7% -2.2% -0.7%
HAOIAUE (%) 24.9% 24.9% 25.0% 25.2% 25.0% 249%
MNiEole 18.8 78.7 88.4 199 80.5 89.4 -5.6% -2.2% -1.1%
«=0[% 14.6 61.4 69.0 155 62.8 69.7 -5.6% -2.2% -1.1%
Xz m2Z =53 2MAWEH
PIFCtAX &% El0|Z
(M) ‘ 1Q20 2Q20 3020 4Q20P| 1Q21E  2Q21E  3Q21E  4Q21E| 2020P  2021E  2022E
st () 1,194 1,221 1,187 1,140 1,123 1,108 1,095 1,085 1,185 1,103 1,071
OHE<Y 61.6 55.8 74.5 69.9 74.4 75.4 92.6 80.8 261.8 3232 359.9

(% QoQ) 8.7% -9.5% 33.6% -6.2% 6.4% 1.3% 228% -12.8%

(% YoY) 532% -10.6% 15.7% 23.3% 20.7% 35.2% 24.3% 15.6% 17.0% 23.5% 11.3%
FPCBE Pl 24.8 236 31.1 30.4 303 317 34.4 31.1 109.9 127.4 140.2
HAEAER Pl 222 18.0 28.6 248 299 28.0 409 341 936 1329 143.4
UHHAA L P 14.6 14.1 14.8 14.7 ‘ 12.8 13.9 15.5 13.8 ‘ 58.2 56.0 64.5
Pl Varnish ‘ ‘ 6.9 11.7

geiole 14,7 125 15.9 16.8 18.6 18.9 235 19.6 60.0 80.6 90.0

(% QoQ) 143.0%  -14.8% 27.1% 5.5% 10.4% 2.0% 241%  -16.6%

(% YoY) 366.7% 26.2% 101% 177.8% 26.3% 51.1%  47.5% 16.6% 78.5% 34.4% 11.6%

AAO|AE (%) 23.9% 22.5% 21.4% 24.0% 24.9% 25.1% 25.4% 24.3% 22.9% 24.9% 25.0%

AMIEole) 145 10.1 147 135 18.8 17.9 229 19.1 52.8 78.7 88.4
XufizEFa0]9 12.4 7.0 11.7 10.6 14,6 14.0 179 149 41.7 61.4 69.0
X|uiFEZ20[AE(%) 20.1% 12.5% 15.7% 15.2% 19.7% 18.6% 19.3% 18.4% 15.9% 19.0% 19.2%
Az M2 253 2IMAME
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PIFTIAZY PER HHE
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R HE=FH 2| MRE

PIFTIAT] ERO0lM EIOIS

(HH) 2014 2015 2016 2017 2018 2019 2020P 2021E 2022E

7t (3)

High 7,980 14,900 14,700 55,300 57,900 38,000 41,500

Low 6,860 7,610 8,970 13,250 29,450 25,550 22,450

Average 7,375 11,334 11,268 26,180 43,827 31,763 31,884

BYA| 7IF PER

High 121 258 20.6 495 48.6 63.0 29.2

Low 10.4 13.2 12.6 11.9 24.7 42.3 15.8

Average 11.2 19.6 15.8 235 36.8 52.6 22.5

EPS (%) 660 578 714 1,116 1,191 603 1,420 2,090 2,349
EPS Growth (%) -5.6  -124 236 56.2 6.7 -49.3 1353 47.2 12.4

HMA 7= PER

High 10.8 20.1 21.8 43.0 42.2 48.0 28.3

Low 9.3 10.2 133 10.3 21.5 323 15.3

Average 10.0 15.3 16.7 20.3 32.0 40.1 21.7

EPS (%) 737 743 675 1,287 1,371 792 1,469 2,025 2,285
EPS growth (%) 5.4 12.6 16.7 80.1 228  -42.2 85.5 378 12.8

g 2| 25 2MAIHE]



PI HTtAXH (178920)

Income Statement

Statement of Cash Flow
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(M%) 2018 2019 2020P  2021E 2022 (M%) 2018 2019 2020P  2021E  2022F

E=l 2455 2237 2618 3232 3599 QYus HFsE 179 38.1 460 1026 1186

HEASIIE (%) 134 -89 17.0 235 113 ©7120/9(24) 35.0 17.7 417 61.4 69.0

EIPl 1603 1772 1760 2115 2335 QUM 15.0 18.0 17.9 212 216

E=R 80.2 57.3 857 1117 1263  SEXHA2H| 0.8 09 09 09 09

ot 22| y| 19.6 237 25.8 311 364  RUAEQ FY 29.8 03 -233 8.1 14.2

Folef 60.5 336 60.0 80.6 9.0 EXEs H3SE -69.4  -145  -103 -553  -203
FHo|UE 247 15.0 229 249 250  SEXIMOZIHCAPEX) -67.3 -239 -10.0 -55.0 -20.0
2829 04 -2.1 -12 0.7 04 EXXAIZAEIN 0.7 07 -05 -06 06
B4/2D|geY 0.0 0.0 0.0 0.0 00 MPEE @IsE -8.8 65  -356  -413  -433

Ity el -16.2 -104 -36 -1.2 S K29 B 14.6 18.3 -25.8 -10.7 -3.0

HEA LA 01 439 212 52.8 78.7 88.4  Xh2o| B3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 8.9 35 11.1 17.3 195  #29 ZHUA) -59.9 17.3 242 14.5 77.2

Y2109 35.0 17.7 417 61.4 69.0  J|x%3 711 11.2 285 52.7 67.2

XefFFxE 0|9 35.0 17.7 47 61.4 69.0 7T 11.2 285 527 672 1445

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020P  2021E  2022E 2018 2019  2020P  2021E 2022

QEXpA 105.9 108.5 139.2 153.5 2241 FYHO[E(E)

HIYHI LT 11.2 285 527 672 1445  SPS 8359 7617 8914 11,006 12,255
UE R 255 297 383 452 493 EPS(XHfEZ) 1,191 603 1,420 2090 2,349
Ik ey 515 46.7 36.1 235 16.6  CFPS -2,041 590 824 493 2,631

HIRE R 2665 2845 2642 3036 3087  EBITDAPS 2,601 2,141 2684 3498 3,831
xR 254.0 255.4 2447 2785 2769  BPS 8,810 8,557 9,662 11,437 13,786
YR 6.5 59 55 6.8 80  DPS 830 315 710 1038 1,174
EXpRpA 44 47 50 5.1 51 HELAS(%) 25 09 1.7 25 29

PNEY 372.4 393.0 403.5 457.1 532.7 Valuation(Multiple)

REEH 58.8 937 85.0 89.1 985  PER 36.8 526 289 19.7 17.5
T2 13.5 11.5 14.9 17.4 19.1 PCR =215 53.8 49.9 83.3 15.6
X 2.1 222 12.7 5.0 50 PSR 5.2 4.2 4.6 37 34
/G712 12.8 19.6 16.3 16.3 16.3  PBR 5.0 3.7 43 36 3.0

HIR 2K 54.9 480 347 322 293 EBITDA 76 63 79 103 113
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 17.0 15.3 12.1 94 93
oI 38.6 30.0 17.0 14,0 11.0 Key Financial Ratio(%)

BHEH 1137 1417 1197 1212 1279  AP|XHEO0|UE(ROE) 13.8 6.9 15.6 19.8 18.6

Tted 147 147 147 14.7 147  EBITDA 0|2E 458 282 529 59.8 61.3

THeEYoz 1875 1875 1875 1875 1875  Eif|g 439 56.4 42.2 36.1 31.6

J|EHE 20| A 0.0 0.0 0.0 0.0 00 =8HERHE 0.1 08 03 0.2 0.0

0jgyeiz 1346 1272 1596  211.8  280.8  O[RIEAH{E(x) 65.1 17.1 483 80.2 936

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXHASITE(x) 9.0 8.1 7.7 7.7 7.6

e 2587 2513 2837 3359 4049  MIXMHE(X) 46 36 43 71 11.6
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Compliance Notice
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FH7IEY Buy FH7|IEY AH 17 HEEItHH] +20% 04 1B 82.2%
= g Hold ZHIIEY AH 747 BRENE] 0% 04 ~ +20% gt =3 17.8%
S7te| 36 '
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
Ated AZIBA7|E AHE AI™HIE | ERH[EQ HatE =4 2020 12€ 31Y 7|zo=2
. ) ~ AT 147 BZEXNE Ufsto]
FH7|12Y Overweight (H|ZEITH) Zus 7Y EXSIO Hlg
ARItis] 35 Neutral (&)
Underweight (HIS&A)

PI T2l (178920) RAISEHZE W *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
& (=]

HEY TR EXto|d HYFL Y 12| 2(%)* mop @ mEAS} MEAo)

(#) B2 HIEFA)
20190128 J|gHaZ Buy 43000 Z0IS -18.1 -12.0 @ . .
2019.03.20 J|¥EET Buy 42,000 ZoIQ 277 -18.1 75000 - ——— PrEEax Bcard
2019.05.27  MQiEN Buy 38000 =9I -205 9.2
20191028 J|gHam Buy 42,000 oIS -15.2 1.2 60,000 -
20200309 JlgEam Buy 48,000 019 -36.9 -28.1 45000 |
20200602  AEA Buy 42,000 =9I -29.7 227
202007.27 J|gEem Buy 48,000 OIS -34.2 207 30000 |
20210111 J|gEam Buy 55000 F0I9 -25.2 -20.8 15,000 |
20210208 J|gEax Buy 60,000 =9I - -

O19.1 19;.7 2(;.1 26.7 2]1.1
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