202014 29 7 | Equity Research olUE8IE

S 550{ (080160)

O WY 471 SOIM X U4 72

2RI} Y. U STOIM KHHL DAtjo} Update

2T 209 BolANm topat ok Wavt A, BUY
B(Rzmjoh/F5 % FgolmRLt volgl2)elx] $A] o POV 10 5008145 | CPOR 6205 16.100%
el oAk WA RS A2) Aol off ak w T = 02r1010E
ZA] o]d = Aolel= AA| LA 7|4 fato] gef 3
| 012l @ Folehe 1A solk Z1A Eel Hel ok —
=) ~20% =8 =2 ) WS = Hbof| gl KOSDAQ X[ (pt 672.69 2019 2020
H7) 10~20% 39 =2 49 H52 UL 5 o gl [ (pv)
< _ = == ] 527 A|T/AM(Y)  25200/13950  OHZOH(AIL) 3041 3345
Agolt, 9T AAstel Bl 02187k olefd T AEE 0 e, e
o £9 3|EO JE=ALS W ERFUIE 19,5009 7125048 5 (%) 012 20/ 57 15.9
0 - YYFAFHF) 18,900.0  EPS(¥) 302 819
1= iy Hll) © 2 AFESES] H ’
(+8%, 2021 EPSof| &3t P/E 18u)) o2 AFaksltt 187] 602 B2 HAHYEF) 1652 BPS(Y) 7385 7954
7} A2 1049 Y Hoke] ARE 7|23 7lsAlo] Lo mE gox ma oRigawed) 28
- _ o 193 8304, 2) 420 Stock Price
] S Z~0 2 7u]sk 7 (<)} ’
A 2819 wie] 7181S e East 9. 199 Big+ol8CIe%) 231 2 asgola
Q4RI 2&(%) 22.14 7 - ORI 2(9) 110
I o o ZQFF XEL(%) 2 100
4Q Review: OPM -2.0 /o(—3.3 /op YOY) 059 o 19 0l 15.16 i Zg
JP Morgan Investment
4":]\1_‘7] 05]%15,:9_]/%%0]9_}_‘% ‘7'}-21‘- 65424%(_14% YOY)/_13 Management Inc Ql 29l 10.14 1: Zg
A V=R EE GYelole —liojAe e @ v ;g
_ . =2 N . N 191 19.4 19.7 19.10  20.1
2, T/98o] 22t —11%/-90% #astiA si7|12] 24 yy 66 (108) (319)
= 36U (9% 7153 AAu]/7IEHE AAE F - 5
o . _ _ inancial Data
of Z|cheh AAE wWolstal Qlok ABAF gt AAbE 39 exmm e 2017 2018 2019F  2020F  2021F
oz gzojA HE HAlo|| W 13]4 o]e(eF 1991 WTE] Ao 372.1 3650 2976 2815 3290
bl . R, geloly Mol 3O 166 sS4 28 214
AleJstd At A-Fol9] A= 21919 7| STt HFojel | Alotel 347 158 98 80 274
2o/l Aot 249 126 34 3.1 20.6
EPS ] 1316 664 179 162 1,091
oI’y FLoIAUL 1H20 -85 vs. 2H20 113N =tz % 84 (495 (30 @5 535
~ PER | 2317 3629 1015 9958 1475
127 el 712 $2) = —41%t oF 16~20% BTl gy of 32 28 221 201 1
Zzo] R} A= wA 2~3Y =2 24 27} —99% EV/EBITDA | 1373 1828 3017 3790 9.07
U B } . ROE % 20.76 9.31 2.57 238 1565
To= 7 ]%7?—-_]' 34\0]1:!:], ?:-_]%E O:];ﬂs] _80%01] U']EE'] 9,11‘:]’ BPS Q) 8,196 8,402 8,249 8013 8,630
Fola el FHolHE Hlolels St Re O B w0 w0 s
MPESHIA B 1~297F ofd) 420 AL 9ds) Bk
H& Flolek. 187] ol edolele —g2elelolct
o, Shblels AR/FRelAe] B4 chael 0 3% Analyst 0112

02-3771-7722
sacredkh@hanafn.com

O QI 10~20% 420 AAE 7ITska Qe Wi 3

w7158 57 27] "ol SA} o] o=, 24 Af7t

IR 4R7I7HA] Folo] oofd Flolrt, 428 3]Eo| wt RA HITH
g x)7} 2o 2a 23|Akel AFoEo]o] Ba} At 7 02-3771-7529

dagyeompark@hanafn.com

5 SIUZ8EXL

s & < U= Aol


mailto:aaaaa@hanafn.com
mailto:dagyeompark@hanafn.com

QS=50{ (080160) Analyst 0]7|& 02-3771-7722

B 1. 9550 ST Y

X| 827 0] (214) 21/ o4
FA 2 18,900 & 3
EPS 1,091 ¥
SH P/E 188
25 =3 19,500
et =2t 16,100 &
At ol 211%
xta: otg gt
J¥ 1. 2550 o9& 0| JE 2. S50 Ii7|X|/E3 JHE
— 122 12 2% 7|x 7l
20% - 4 4 4 100% - I N
10% - 80% -
0% 60% -
-10% A 40% -
-20% A /
20% -
0 A "\AK \A)\ f“\/\/\,ﬂ
- 0, 4 ‘
30% O%__;/h__L y ',\v . LV, ! Vm_
- [ i
40% 20% -
-50% - o
12 29l 39 4 -40% -
= = = = 1M 12 13 14 15 16 17 18 19 20
Itg: &80, otlg§FAt Ite: ZEEY, otgEFAt
a3 3. BER0 F=/UE $4 + 3718 A 3 oY J3 4. LEFO S22 FAUOIL FHUOIAE F0|
—3= Y GE S2AF m— XY AL OPM(L)
200% - 400 - - 12%
150% - 300 - F 10%
100% A - 8%
200 - ]
50% -

6%
g\ﬁd [/\ 100
0% /T - 4%

_SOO/O 4 O '———|—. T T T | 20/0

-100% - (100) - - 0%
m 12 13 14 15 16 17 18 19 20 17 18 19p 20F 21F

e RS0, Ui 88t e DRSSO, OISR}

a8 T

9 OIUZ8EX 2



S50 (080160)

O 5. 50| 12MF P/E XtE

JY 6. 2550 12MF P/B XIE

Analyst O|7|& 02-3771-7722

(&)

(¥

70,000 FEFI e 00x 40.0x 50000 | 2% %7} 5.5 4.5
——30.0x ——20.0x 10.0x 45,000 1 35— 2.5% 1.5x
60,000 '
40,000 - N
50,000 - 35,000 -
40,000 - 30,000 1
A 25,000 -
30,000 - 20,000 -
20.000 15,000 -
Y 10,000 -
10,000 - 5000 |
0 . ; ; . : ; 0 . . : . . .
141 151 161 170 181 1901 201 141 151 161 170 181 191 20.1
xta: ofg gLt Ita: oig§ERt
B2 9550 0 91y (B9 1Y, 1)
18 19P 20F 21F 1Q19 2Q19 3Q19  4Q19P)  1Q20F  2Q20F  3Q20F  4Q20F
R INES 26928 26947 26813 28,153 7,409 6,687 6,666 6,186 6,594 6,553 6,766 6,900
OS50 47 4 2,761 2,889 2,842 3,097 730 692 732 734 538 678 783 843
7| x| 1,555 1,453 1,373 1,512 420 368 311 354 248 353 343 428
B HFIT) 1,206 1,436 1,469 1,585 310 325 422 380 290 325 440 415
YoY
e ES 8% 0% -1% 5% 6% 4% -2% 8%  -11% -2% 2% 12%
OS50 47 4 1% 5% -2% 9% -4% 6% 12% 6% — —26% -2% 7% 15%
7| x| 3% -7% -5% 10% -7% -2% 8%  -10%  -41% -4% 10% 21%
B HFIT) -2% 19% 2% 8% -1% 19% 33% 27% -7% 0% 4% 9%
GEE0 M/S 10% 11% 1% 1% 10% 10% 1% 12% 8% 10% 12% 12%
ASP
7| x| 874 839 847 822 856 802 902 801 959 882 857 746
SZHFT) 500 511 458 463 501 448 466 422 481 479 480 418
YoY
{7 x| -3% -4% 1% -3% -2% -7% -4% -4% 12% 10% -5% -7%
SFZHFIT) 2% -7% 1% -3% -1% 7%  -16%  -15% -4% 7% 3% -1%
8 BFE0], OIS
B 3. RFR0 4¥ 30| & HY (©9: yoie)
18 19P 20F 21F 1Q19 2Q19 3Q19  4Q19P,  1Q20F  2Q20F  3Q20F  4Q20F
+&3 1,975 1,876 1,843 1,953 515 440 477 444 377 467 505 493
ooy 1,358 1,218 1,163 1,242 360 295 280 283 238 311 294 320
G 616 658 680 711 155 145 197 160 139 156 211 173
oz Heg 18% 16% 15% 17% 18% 16% 15% 15% 13% 14% 15% 18%
I+ 365 298 282 329 92 71 69 65 51 67 75 88
At 311 243 231 274 78 57 56 51 42 57 61 71
2 Xtgj At 62 61 57 63 16 15 15 16 10 12 16 19
%20l 17 5 3 21 9 0 -2 -1 -8 0 3 8
OPM 5% 2% 1% 6% 10% 0% -3% 2% -16% 0% 4% 9%
G720/ 13 3 3 21 8 -1 0 -4 -7 1 3 6
irg_:' REEY, SR
9 OIUE 85X 3



SE50{ (080160)

8 ey B

Analyst O|7|& 02-3771-7722

AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
IEST 372.1 365.0 297.6 281.5 3290 QS AL 2211 200.6 1553 146.3 172.1
e 94.5 87.0 529 47.0 526 28X 144.6 156.2 119.1 112.0 132.1
ujz%0|2 2776 2780 2447 234.5 276.4 x| A KpAE 53.1 57.2 383 356 28
Tht| 2437 2614 2393 2317 255.0 ESVRIRES 46.9 29.3 239 22.6 26.4
Felolel 339 16.6 54 28 214 XH TDXFAF 25.0 109 8.9 8.4 9.8
&Y 0.7 1.0 1.6 2.1 2.5 7| Ef -SRI 46 42 34 33 38
T&/AA7 | Y aY 30 0.1 1.0 1.1 1.1 H|- 8 SXpA 129.5 1340 131.1 1303 1319
7|Efg Q| a0l (29) 2.0) 17 2.0 24 EX[XpAF 16.5 21.5 189 183 20.1
Mol 347 158 9.8 8.0 274 SR 7.1 73 6.0 56 6.6
oLy 89 56 6.5 5.0 6.8 QAL 100.2 100.6 100.5 100.5 100.5
P ESNTLel] 25.8 10.2 33 30 20.5 SR 26 1.1 038 0.6 0.5
ZChfeiolQl (1.0) 2.0 0.0 0.0 0.0 7|EfH| QB 10.2 108 109 109 10.8
7|40/ 249 122 33 30 20.5 XIAESA| 350.6 3346 286.4 276.6 304.1
HIX|Ef T2 &0]2 0.0 0.4) ©.1) 0.0 0.0 L EEXH 152.7 146.6 101.6 96.2 112.0
X|HfFF201 249 126 3.4 3.1 20.6 S 153 233 0.5 0.5 0.5
X|HiZ= x| £ X 0|2l 246 12.4 34 3.0 212 e s 77.2 59.6 486 46.0 53.7
NOPAT 253 10.7 18 1.0 16.0 7|EFR-5 S 60.2 63.7 52.5 497 57.8
EBITDA 37.0 20.6 9.3 6.5 250 H- & SEx 334 268 26.6 26,6 26,7
‘97 (%) =58 322 26.2 26.2 26.2 26.2
jEH=EIte 56.9 (1.9 (18.5) (5.4) 16.9 7|EH| QS 21 12 0.6 0.4 0.4 0.5
NOPATE 7S 80.7 (57.7) (83.2) (444 15000 e 186.2 173.4 1282 1228 138.7
EBTDAZ 7S 61.6 (44.3) (54.9) (30.1) 284.6 N[-ESEN I 136.2 1334 130.5 126.0 137.6
ol EIte 68.7 (51.0) (67.5) (48.1) 664.3 teEg 9.5 9.5 9.5 9.5 9.5
(ON[E[ESESERCIE ]} 482 (49.4) (73.0) 8.8) 564.5 ey o2 29.2 29.2 29.2 29.2 29.2
EPSE7HE 484 (49.5) (73.0) 9.5) 573.5 INISNG (18.7) (25.4) (25.4) (25.4) (25.4)
201/4(%) 7|EFEZO|Q) 7| oH 0.0) 02 0.2 0.2 0.2)
I[E=S][eli=] 74.6 76.2 82.2 833 84.0 ojelyjoi2 116.3 1203 117.4 1129 1246
EBITDAC|2IE 9.9 56 3.1 23 7.6 H|X|H|F=FX| & 282 27.8 27.7 27.7 27.8
Foloolg 9.1 45 18 1.0 6.5 INCES 164.4 161.2 158.2 1537 165.4
H&ApolQlg 6.9 2.8 1.1 1.1 6.2 2282 97.1)  (106.8) (92.4) (85.4)  (105.4)
XX R U3oE (©91: 4ol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIXEGR) IeEF 3L E 382 344 @.1) 33 342
EPS 1,316 664 179 162 1,091 g7|20]2 249 12.2 33 30 20.5
BPS 8,196 8,402 8,249 8013 8,630 7 19 40 38 37 37
CFPS 1,906 1,270 623 499 1,498 U7t 30 40 38 37 36
EBITDAPS 1,956 1,090 490 344 1,323 QA2 A0l 23 (1.1) 0.0 0.0 0.0
SPS 19,686 19,311 15,748 14,897 17,409 x| 2 20 (3.0) (3.5 0.0 0.0 0.0
DPS 450 350 420 500 550 7|} 0.4) 46 0.0 0.0 0.1
FIIX| B ) FUYS AL HE 11.4 182 (14.2) (3.4) 10.0
PER 232 36.3 101.6 99.6 148 EXgs ®Havs (53.8) (18.2) 173 1.5 (18.2)
PBR 37 2.9 22 2.0 19 EXIXPAZEA(S 7] 52 (5.0) 25 0.6 (1.8)
PCFR 16.0 19.0 29.2 323 10.7 R I A ENC)) 3.5 (2.8) (3.5 3.5 (3.5
EV/EBITDA 137 183 30.2 379 9.1 7|E} (55.5) (10.4) 183 44 (12.9)
PSR 15 12 12 1.1 09 HeYgs sHavs 113 (12.8) (29.0) 7.9 (8.8)
S| &%) FERMBIHE L) 40.1 20 (22.8) 0.0 0.0
ROE 20.8 93 26 24 156 WCESTICIES) 45 0.0 0.0 0.0 0.0
ROA 89 3.7 1.1 1.1 7.1 I Epf RS (26.4) 6.3) 0.1 0.0 0.0
ROIC 125.4 252 47 2.2 36.5 igx2 (6.9) 8.5 (6.3) (7.4) (8.8)
EbVIS[eS 113.2 107.6 81.0 79.9 83.8 w20l 52+ (5.2 40 (18.8) 7 72
2H7THH| & (59.1) (66.2) (58.4) (55.5) (63.7) Unlevered CFO 36.0 24.0 11.8 9.4 283
O| Xt gl & EH) 82.0 1.9 40 23 19.2 Free Cash Flow 346 315 (10.6) 0.2 30.7
g ofFg At
-
7 OfUSZ8EXL 4



S50 (080160)

EXjo|H WE U Y SEFIL WL

cCE
— BE&

4

o

Analyst O|7|& 02-3771-7722

o]

W sxio 2857} wr
20.2.7 BUY 19,500

19.8.5 BUY 18,000 -10.92% 5.56%
19.7.1 BUY 24,500 =27 .96% -16.94%
19.5.7 BUY 29,000 -26.76% -19.14%
19.2.7 BUY 27,000 -13.12% —6.67%
18.10.2 BUY 30,000 -18.75% -8.50%
18.9.8 BUY 33,000 -26.97% -23.79%
18.8.2 BUY 35,000 -36.21% -30.43%
18.7.4 BUY 38,000 -32.24% -26.58%
18.3.6 BUY 47,000 -26.08% -14.26%
18.2.2 BUY 42,000 -8.74% -3.69%

Sitoa UMY H FXoA HEFA
* Exjolol QBYIZHe FHY O/ 1VHYS VIEOE 8§
. 7ol 28
BUY(OH4) SEZ717H $7F i 15% Of% 44 of
Neutral(Z38)_SEZF717F HEI} OiH] -15%~15% 5

Reduce(Oi =) _SEFI[7F HR2F ThH| -15% O Off 7hs

BUY(@t-)
89.6%

Compliance Notice
* 2XEE

* 2 XMEEs 7UFATE S M 3K APH HIEE A0l glE

* TAts 2020 02 07 EXH OB X|2E& 1%01Y B4 Of

o 2 X2E 0o AE(O]7| ) 20208 028 072 XY OfF Al

5 OIS 8EX

4

ot

Apger i AEQ712)s A2 H/gn THIY < f9| YHo|L £

ZQ0|& Sck =1 9 HIE Y 4 glayCt. B9t 2 K20 429 Uig
S|
o

0 T T T T T i T T T T T )
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2

U B

Overweight(H| SLTH)_HEX| 7t EIHX| 4= CHE| 15% 01 5 O
Neutral(FE)_LEX| 47t HIHX| 4 ThH| -15%~15% 52f
Underweight(d] &5 4) X7t HIHX| 4 CHY| -15% O Ot 7h5

Neutral(Z&) Reduce(®li<) A
10.4% 0.0% 100.0%
FOF ZHIE EIX| QL0 2019| o|AL YU HHyote] Lol igM o 2/gutiEU T

filo
(=3
rr
ki flo

FAPZ| BHEYG. T2t ofmeh 0= & Xt

20| ZA Extol Zafol| Ciot



