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PIZEtAXH BUY(SX])

178920 7|”EA | IT AXH

ERFINSX) 38,0008 | SRHEIH11/23) 30,7002 | Up/Downside +23.8%
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Investment Fundamentals (IFRS7H) (cro: Aloi2l 2wy o) Stock Data

FYE Dec 2018 2019 2020E 2021E 2022F 52%F AM/ED 22,450/41, 500

oo 245 o4 259 316 33p KOSDAQ /KOSP! 873/2,60301

=71.) 134 -89 158 22.1 5.0 W%%H SO

- - - . ~e0B-ER KR 206,354

ielol] 61 34 57 85 81 ooixiEg 7.9%

=) 142 —445 688 494 50 60E-2RIx|ESHSZFO0| —05%p

20[2| 35 18 22 65 oo TRFF  FROMOWEEEA 9l 191541%

(M%) PIREFATH(ZL) (p)

EPS 1,191 603 1419 2,221 2128 50 | KOSPRITEHE®) 200

PER (H/L) 486/247 630/42.3 216 138 144 e N e

PBR (H/L) 6.6/33  44/30 32 2.7 23 0 o1 20005 2006 2009

EV/EBITDA (H/L) 21.7/119 220/15.4 1.2 80 79 momm ™ M oM

giolojels 24,7 150 219 268 242 mpypops 53 85 a4

ROE 138 6.9 156 209 171 Az 26 1.1 -335
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S 1, PRI SR AR 3 (B9t 40421 %
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P  4Q20E 2018 2019  2020E  2021E
&y 40 62 64 57 62 56 75 67 245 224 259 316
FPCB 17 29 25 26 25 24 31 29 98 97 109 124
YHEAE 8 23 26 19 22 18 29 23 93 75 92 100
HeA 15 1l 14 12 15 14 15 15 54 52 58 92
YoY% —40.5 -7.8 -5.4 34.4 53.2 -10.6 156.8 18.7 13.4 -8.9 156.8 221
QoQ% —4.7 55.2 3.1 -11.9 8.7 -9.5 33.6 -9.6
Fo[9f 3 10 14 6 15 13 16 14 61 34 57 85
YoY% -81.2 —40.8 -21.4 —28.9 3656.2 26.1 9.9 126.0 14.2 —44.5 68.8 49.4
QoQ% —62.9 214.6 45.6 —58.2 143.0 -14.8 26.9 -14.0
FAololE 7.9 16.9 22.5 10.7 23.9 22.5 21.3 20.3 247 15.0 21.9 26.8
NiFo|f 2 5 11 3 14 10 15 13 44 21 52 80
=0/y 2 4 9 3 12 7 12 1 35 18 42 65
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T4 A= 2=, Oldl 2 S AR

CHREHEE= AN
128 2L 2018 2019  2020E  2021E 2022  12€ ZMAIY) 2018 2019 2020E 2021E 2022E
[SKRE 106 109 148 205 259  OHEY 245 224 259 316 332
SIEASIEAR 11 29 58 % 140 OHERt 165 166 178 202 220
SR Bt 26 30 32 39 44 OEZS0[Q! 80 57 81 115 112
KHXpA 52 47 54 66 69 I 20 24 25 30 31
HIRSKHL 266 284 285 291 295  &elolel 61 34 57 85 81
OBIRpAL 254 255 257 264 268 EBITDA 76 53 82 110 106
SRR 6 6 5 4 4 Heioprol -16 -12 -5 -5 -4
SRR 1 1 1 1 L=l 0 -2 -2 -2 —1
KRAEA| 372 393 436 499 557  EXReQ| 0 0 0 0 0
L5 59 94 104 11 116 7[EIERiQRRC -16 -10 -3 -3 -3
OHURHR 2L [ERHS 40 3 44 51 55 MEol) L7 21 52 80 76
TR IIZLCT A 2 22 22 22 22 SHAZoR] 0 0 0 0 0
RS IR 13 20 20 20 20 =0l 35 18 42 65 62
HIRSEAH 55 48 48 48 48 XiFFXI220( 35 18 2 65 62
AR RIS 39 30 30 30 30 HIXpFERIER012 0 0 0 0 0
S5 114 142 152 159 164 E%=o|o| 34 17 42 65 62
p= 15 15 15 15 15 ZLUSE(%YoY)
oz 188 188 188 188 188 OH=Y 134 -89 158 221 50
0|0z 135 127 160 216 269 ol 142 —445 688 494 -50
HIXHESA 2 0 0 0 0 0 EPS 67 —494 1353 564 -42
X2EA 259 251 284 340 393 F: KRS AV JHNOR JIE0| T EIERINOHIS S22 Hol=
SI55H ZQ EXXE
128 ZEHASHR) 2018 2019  2020E  2021E 2022 122 ZAKY %, Hh) 2018 2019  2020E  2021E  2022E
HEHISE 18 38 69 80 84  FLXE(Y)
g710[2! 35 18 2 65 62 EPS 1,191 603 1419 2221 2128
SIZREORIEHISLT 25 28 37 42 40 BPS 8810 8557 9,661 11567 13380
FELUPERAZH| 16 19 25 25 25 DPS 830 315 315 315 315
SUBXMIRIHHS -33 -2 1 -12 -5 Multiple(tH)
OHESRIEZL BRI A 4 -5 -2 -7 -6 PE 279 580 216 138 144
THTRRAOIZEA -3 4 -8 -12 -3 PB 38 41 32 27 23
IR 2L [ELRHR OIS 7} 3 -3 10 7 4 EV/EBTDA 132 204 12 80 79
Exgssass -69 -14 -25 -30 -28  2M(%)
CAPEX —67 24 -26 —31 —29 FollE 247 150 219 268 242
EXRRteE 0 0 0 0 0 EBTDAOR! 311 235 315 347 319
MPESsasE -9 -7 -12 -12 -12 =0/= 143 79 16.1 206 188
ARHRIRIZ S| B7t 15 19 0 0 0 ROE 138 69 156 209 17.1
RHEZLURKROI0ZOET | 0 0 0 0 0 ROA 98 46 101 140 118
LIS =N =1 -23 24 -9 -9 -9 ROC 183 9.1 148 217 199
JERIESS 0 0 -3 0 0 oFgdsly|et
sFeIE7t —60 17 29 38 45 ERHIE%) 439 564 536 469 416
7|33 71 1 29 58 96 OIKHZAHS(HY) 650 17.1 25.1 375 357
7|usa 11 29 58 96 140 BHEAISHEN 69.7 522 222 142 148
Az P DB 38FA & FRS I
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 UBTALS HiE A| SHFIIQ TRIER 2EFTIE TIRO2 MESIELICE
117 EXIOJA HIE (2020-10-07 71%) — DH4Y88.8%) F2Y(11.2%) IH=(0.0%)
71e] EXiORIS B 127182 DAL KOSP SH O] A2} ASE 7Y o EXIORIS BT 127182t DA KOSP SH | A2} ASE 7Y
= Buy: Zit ASE 10%p O = Overweight: =1t &&E 10%p O
* Hold: Z1t ASE —10~10%p * Neutral: Z1} 455 —10~10%p
* Underperform: Z1t ASE —10%p O0/2 * Underweight: =1t A58 —10%p 0[2F
PIRERAR] 31257} W SHFT RIE 22 2u7 BRIl U SHZT} HA
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