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BUY(XI)

SETTH12M, AlEY 36,000
AR F=TH2/12) 26,9003
Key Data (717 2020.02.12)
KOSPI(pt) 2,238
KOSDAQ(pt) 687
HHTHR) 100
A7 EEM () 823
52 7 Z|10/5|X(2) 30,450 / 4,240
52 F U7} Beta 212
RIS AIL(ET) 30,590
GrAHZHEM, HF) 496
! 7+EHEH3(3M shaked) 11,722
B2 S(20F, %) -
of=0l 7<|—Er'%(%) 6.0
FoFF 7<|—Er'%(%)
Shkel 3¢l 65.2

Company Performance

F7AS(%) M M M 1M
HlE 80 M5 - -
KOSPICH IS 66 389 - -

Financial Data

(128 2018A  2019P  2020F
OfZERH(Aoig)) 258 2633 3308
HloRl(ltg) 274 382 433
MEABA RO Aoi2) 209 2 363
ooty 163 251 286
EPS(&) - 635 723
SUE(%) - - 139
PER(HH) - R4 372
ROE(%) - 192 181
PBR(H) - 74 6.2

EV/EBITDA(tH) - 212 18.2

» SEZFJ} 36,000 M0 M
FAETA i3 BRSNS 7]1E2] 27,000 eiA] 36,000 €O & AR}, E3 5
7F= 2021 ' EPS 1,218 € 715 PER 30 Wi g=ro]ch($-41 38} ool A).
2021 32 27134 AAE) 3] 1 2| At 9 7HsEEA miEe] 715 A
aflolct. 23l Ul 2 Tl 1.5 9RE9] 7} SAdo] AR Bgt ot Wi 2024
dol] HFA 0= 5 Q] Aupr} 7FsE oot webA 2021 9] s 7IEeR
gt 71] AP Hardoleial & 4= ek fslel S3ke A 3 7RI A
oA PER 30 ¥llE A8k A% Fhgsitar Skt 59 2019~2025 W 2712
AV i 8] 34% 2 957 o],

» HI|X0| OLED, 5G &3 Al B2 AXNFHA| UE o4&
AT ] Tk A A E wiE o]0 B fE AR PD} Ealle] F9A)= 7]
E3} Ak 2021 ARES F3X)] 4% & ﬂt} X129 D). Dol
1) A7) AREE g 71 Akl 24 279K 2) 2022 Lﬂ 5G o} WAl )
A w37} wieoltt. 34 AR Al w4 H X 1‘—% & 1738 70%2 733
01} 80%2 7JeIt). o gt W HAE S5 Wit s 3 i) dedt Al
YEZHOE RIS ILH AR 349 & 80% B7do] ofHA| k& Aotk FHt
YL 5G 9 HEeAlE e STl weh SAo] Avjell AlRkE 1w wiEFTt
202235 Ak ok 00%4% FHOF o) slojdlt Ul o] FEH A
0] 60% OVFOE o} TAo] MiEZTIR olojd Zow et
« G442 M3lsts RE HIIRE AF HF0| || 45 HoIE" A
OLED &9} s8p-z9] o]ol57he QIARE wAF Adude] siile- 7)1k A
Aalole}, A wjZAL- 2020 d 208 o} delA] 20233 3,920 04% 2025 6,400
oo At 98% wde] ATt ot S3le AT AAE A
& AR AP eldks AdsIsh= /37 wheell 71x17E smolA| A Qlek @A) At
HaolMe] §5] A7)3F AP A8 30%% oM At 34% = A ehanlE
TAE Fletel= HaA AAES] A7 AL S57) odrn W=, Anjrkse] 7
T Al whE S-3HE Ao ® Ui |aL el Z1Elsta Q7] wielt =
o] AAeE dAEe] SAo] ot W ST A QLo Fesut £t
o whE AJloot. §99] 2714 weu]Ee 0% 100%E A9t erulE &
AZE HASEY] wiEo|tt GAIEzIe] A4t -8 TE3k,
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2018
2268

50.6
145.5

290.7
164.6
72.9%
61.2
33.8
14.9%

274

12.1%
6.5
20.9

46

22.0%

16.3

50.6
145.5

297
164.6
72.9%
61.2
338
14.9%
274

12.1%
6.5
20.9

4.6

22.0%

16.3

2019P
263.3
16.6
60.2
160.7

424
177.8
67.5%
855
473
17.9%
382
396
145%
-6.0
322
7.1
22.0%
25.1

39.0
186.9
71.0%
76.3
38.8
14.7%
375
36.9
14.3%
6.0
315
6.9
22.0%
246

Analyst oH2} | EV/Altemnative Energy
2020F 2021F 2022F 2023F 2024F 2025F
3308 472.0 669.0 846.0 1,042.0 1,147.0

256 27 41.7 26.5 232 10.1
94.0 112.0 134.0 151.0 162.0 175.0
170.0 181.0 221.0 243.0 256.0 261.0
20.8 128.0 260.0 392.0 560.0 640.0
46.0 51.0 54.0 60.0 64.0 71.0
229.2 336.5 493.1 628.6 782.5 860.3
69.3% 71.3% 73.7% 74.3% 75.1% 75.0%
101.6 135.5 175.9 2174 259.5 286.8
58.3 66.9 76.5 86.0 97.0 105.0
17.6% 14.2% 11.4% 10.2% 9.3% 9.2%
43.3 68.6 9.4 131.4 162.5 181.8
13.1 58.5 45.0 22 236 71.9
13.1% 14.5% 14.9% 15.5% 15.6% 15.8%
-7.0 -7.5 -11.0 -11.8 -13.3 -153
36.3 61.1 88.4 119.6 149.2 166.5
7.6 12.8 18.6 25.1 31.3 35.0
21.0% 21.0% 21.0% 21.0% 21.0% 21.0%
28.6 482 69.9 945 117.8 131.5
2020F 2021F 2022F 2023F 2024F 2025F
3278 446.0 574.0 7130 862.0 989.0
245 361 287 242 209 4.7
98.0 112.0 134.0 151.0 162.0 175.0
166.0 175.0 181.0 192.0 193.0 194.0
20.8 112.0 208.0 312.0 448.0 560.0
43.0 47.0 51.0 58.0 59.0 60.0
239.6 338.1 440.3 547.6 661.2 758.6
73.1% 75.8% 76.7% 76.8% 76.7% 76.7%
88.2 107.9 133.7 165.4 200.8 230.4
46.6 54.5 62.7 70.8 79.3 85.7
14.2% 12.2% 10.9% 9.9% 9.2% 8.7%
4.6 534 A 94.6 121.5 1448
10.9 285 330 331 285 19.1
12.7% 12.0% 12.4% 13.3% 14.1% 14.6%
-7.0 7.5 -11.0 -11.8 -13.3 -15.3
34.6 459 60.1 82.8 108.2 129.5
7.6 10.1 13.2 18.2 23.8 28.5
22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
27.0 358 46.9 64.6 844 101.0
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700 - TRE HEN(F) —m—FHFS(R) 321 - 35
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600 1 26.9 — 275 L 3o
./ !
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|
| 640.0 |
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2016
169,339
158,614

36.6%
17,464,777
0.4%
0.9%
10,725
382,565
351,861
69.7%
27,938,931
13.7%
1.3%
22,375
-11.6%
4,970,266
-1.5%
0.5%
6,107
1,810
412
8,329
222,619
15.1%
23,114
45,662
39,283
34,574
27,404
13,615
6,008
1,438
9,595
4,603
5,237
3,145
1,970
1,432
687

362

862

305

164

100
3,059
17,312,910
4.8%
1.3%
91,458 490
4.6%
774,384
40.7%
0.8%

2017
218,855
199,826

26.0%
17,132,023
-1.9%
1.2%
19,029
672,988
600,174
70.6%
28,941,381
3.6%
21%
55,945
150.0%
5,234,175
5.3%
1.1%
13,874
2,111
884
16,869
306,143
37.5%
9,191
62,170
47,263
36,778
53,562
20,032
8,019
913
14,660
7,448
7,227
4,820
4,237
2,410
1,084
494
2,881
348

297

113
22,195
17,965,530
3.8%
1.7%
92,647,748

1.3%
1,197,986

54.7%
1.3%

2018
404,307
361,307

80.8%
17,825,062
3.5%
2.0%
43,000
1,190,105
1,102,375
83.7%
28,080,577
-2.8%
3.9%
52,103
—-6.9%
5,264,024
0.6%
1.0%
31,000
3,104
1,623
35,627
386,347
26.2%
27,079
72,636
59,911
45,605
67,504
28,674
10,009
4,583
13,478
11,639
8,848
9,454
8,241
5,691
2,208
976
3,439
1,268
732

132

4241
18,026,832
0.3%
2.1%
92,654,005
0.01%
1,980,759
65.4%
2.1%

2019F
381,554
329,528
-8.8%
18,359,814
3.0%
1.8%
52,026
1,277,941
1,177,421
6.8%
26,676,548
-5.0%
4.4%
43,867
-15.8%
5,369,304
2.0%
0.8%
51,029
3,814
1,811
56,653
564,206
46.0%
66,630
79,640
72,584
61,508
108,629
40,399
17,176
9,409
17,766
17,852
11,673
14133
12,703
7,335
5214
1,235
3,703
2,394
877

149
13,197
18,207,100
1.0%
3.1%
92,746,709
0.1%
2,223,700
12.3%
2.4%

2020F
452,834
387,506
17.6%
18,910,608
3.0%
2.0%
65,328
1,489,245
1,368,864
16.3%
27,476,845
3.0%
5.0%
50,264
14.6%
5,476,691
2.0%
0.9%
62,415
4,731
2,972
70,117
802,890
42.3%
67,578
97,988
100,158
115,445
164,786
58,873
23,369
12,779
23,887
24,371
15,917
33,128
16,901
9,663
6,883
2,570
4,735
3,817
1,394

17
18,476
18,389,171
1.0%
4.4%
93,674,176
1.0%
2,744,969
23.4%
2.9%

2021F
567,061
484,597
25.1%
19,477,927
3.0%
2.5%
82,463
1,827,766
1,686,868
23.2%
28,301,150
3.0%
6.0%
56,382
12.2%
5,586,224
2.0%
1.0%
74985
5,889
3,642
84,516
1,076,502
34.1%
85,344
112,806
132,079
156,366
247,531
74236
29,801
16,120
31135
32952
20915
52,810
21745
12,279
8,608
3,580
5,582
4,911
1,729
196
25,867
18,573,063
1.0%
5.8%
95,547,660
2.0%
3471418

26.5%
3.6%

Analyst o2
2020F 2023F
720,710 916,979
616,568 785,001
272%  27.3%
20062264 20,664,132
3.0% 3.0%
3.1% 3.8%
104141 131978
2,247,084 2,766,786
2,079,412 2,567,027
23.3% 23.4%
20,150,184 30,024,690
3.0% 3.0%
71% 8.5%
65742 76,751
16.6% 16.7%
5,697,949 5,811,908
2.0% 2.0%
1.2% 1.3%
90,097 108,270
7,352 9,204
4,481 5,534
101,930 123,008
1,439,926 1,896,104
33.7% 31.7%
109,041 141,568
126,379 138,257
172,526 224,608
211,612 284,150
353,179 486,784
95,057 120,004
39,435 51,544
20,433 25,781
40,743 53,499
44,821 60,663
27,398 36,284
87,628 125,412
28,007 35,766
15,695 19,521
10,823 13,689
5,035 7179
6,626 7,919
6,901 9,843
2,149 2,677
225 258
36,213 50,699
18,758,794 18,946,382
1.0% 1.0%
7.7% 10.0%
074613 99,407,785
2.0% 2.0%
4407720 5,579,870
27.0% 26.6%
4.5% 5.6%

2024F
1,155,597
989,783
26.1%
21,284,056
3.0%
4.7%
165,814
3,430,727
3,187,506
24.2%
30,925,431
3.0%
10.3%
94,681
23.4%
5,928,146
2.0%
1.6%
130,039
11,554
6,858
148,451
2,481,832
30.9%
185,276
152,646
201,814
373,932
657,633
151,721
67,836
32,363
69,105
82,458
48,259
172,383
45,746
24577
17,459
10,374
9,373
14,260
3,342
208
70,978
19,135,845
1.0%
13.0%
101,305,941
2.0%
7,068,157
26.7%
7.0%

| EV/Altemative Energy

2025F
1,456,028
1,247,369
26.0%
21,922,578
3.0%
5.7%
208,659
4,236,634
3,927,581
23.2%
31,853,194
3.0%
12.3%
121,321
28.1%
6,046,709
2.0%
2.0%
164,665
14,541
8,526
187,732
3,233,995
30.3%
244,787
167,716
379,101
489,194
877,130
191,398
90,105
40,577
90,130
111,812
63,169
226,278
58,604
30,421
22,485
15,197
10,989
21,007
4,181
344
99,370
19,327,204
1.0%
16.7%
103,423,860
2.0%
8,926,657
26.3%
8.6%
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EAEEA(336370.KS) TIHME
DRI =& EAUAILAM
(il Alote)) 2018A  2019P  2020F  2021F  2029F (EOREE) 2018A  2019P  2020F  2021F  2029F
AEA 260.2 3100 4026 4973 660.7 nfEy 258 2633 3308 4720 6690
TSRt 145.0 162.6 199.2 2186 2916 Z718(%) - 16.6 256 427 M7
AR 54.9 87.4 110.1 798 778 ofEet 1646 1778 2292 3365 4931
OhERIA 40.7 36.1 408 58.2 825 ===l 61.2 855 1016 1355 1759
TR 46.4 36.1 453 776 1283 Hojf 2! ek 338 473 58.3 66.9 76.5
HIFSKR 115.2 1475 203.5 278.7 369.1 7 |[Efeizel 0.0 0.0 0.0 0.0 0.0
SRR 55.0 64.1 80.6 115.0 163.0 Felole 274 382 433 68.6 99.4
TR 50.7 740 1137 154.7 197.3 Z718(%) - 396 131 58.5 450
7|t 9.5 9.4 9.2 9.0 8.9 EBTDA 322 451 537 87 1175
SrpEA 147 166.9 2315 281.4 3712 Z718(%) - 403 19.1 54.0 420
TSR 436 58.7 83.2 103.0 152.6 elelol (6.5 6.0 7.0 75 (1.0
ol 25.0 36.1 56.2 711 1155 OxI 0.1 0.1 0.1 0.1 0.2
FSAO[XIRY 155 195 239 28.7 341 ofxHI2 3.0 39 4.7 6.0 76
71t 3.1 3.1 3.1 3.1 3.1 R|2zol 0.0 0.0 0.0 0.0 0.0
HIFSEH 9.1 108.2 148.4 1785 2186 7|Ejeioiaol (3.6) 2.1) (2.4) (1.6) (3.5)
HIFSOXIRY 795 89.5 1295 159.5 199.5 ApEzo[2] 209 322 3%.3 611 88.4
= 186 18.7 189 19.0 19.1 =718(%) - 54.2 125 68.4 448
AEsA 1185 1437 1723 2206 200.4 gHolp|e 4.6 71 76 12.8 18.6
PNEIN S 1185 1437 1723 2206 290.4 ol 163 251 286 482 69.9
N 39 39 39 39 39 =718(%) - 54.3 139 68.4 448
RpQloizd 27 27 427 27 27 B N 16.3 251 28.6 482 69.9
o[eoiz 69.8 94.9 1236 1718 2417 =718(%) (2.2 54.3 139 68.4 448
= 2.1 2. 2.1 2. 2.1 NS 0.0 0.0 0.0 0.0 0.0
NGNS 0.0 0.0 0.0 0.0 0.0 EPS(&) - 635 723 1,218 2,284
AsA 1185 1437 1723 2206 290.4 =718(%) = - 139 68.4 875
ExRlZ 95.0 109.0 153.4 188.2 2336 SREPS(2) - 822 936 1577 2284
=XRIZ 401 21.6 433 108.4 155.8 =718(%) - - 139 68.4 448
HaSEE FQEAK|E
(R 2018A  2019P  2020F  2021F  2020F 2018A  2019P  2020F 2021F  2020F
Fefeia 1.0 67.3 8.1 530 9.4 ZEIR| ()
=0l 16.3 251 286 48.2 69.9 EPS - 635 723 1218 2284
R 48 6.9 105 142 18.0 BPS - 3628 4,351 5570 7,334
7 |El[eigAa] 0.0 9.3 3838 25.4 421 DPS - 0 0 0 0
SXR|2EZE (10.1) 26.1 62 (347 (30.7) =ollokM(eH,%)
EREINSTY 3.7) 46 @.7) (17.4) (24.3) PER - 424 372 221 1.8
MIARRENZT (4.9 10.4 9.2) (32.3) (50.7) PBR - 7.4 6.2 48 37
IR 2 1.7) 111 201 14.9 443 EV/ EBITDA - 21.2 182 126 9.3
7|t 0.2 0.0 0.0 0.0 0.0 HiEkolg - - - - -
A (10.0) (38.8) (65.8) ®.1)  (106.7) PCR - 25.8 137 121 8.2
CP SRR 0.0 0.0 0.0 0.0 0.0 £91M(%)
W |FRISAHLA 0.0 (8.8) (15.8) (33.1) (46.2) glolels 12.1 14.5 13.1 145 14.9
AdH|EX} (10.0) (30.0) (50.0) (55.0) (60.5) EBITDAOIQIS 142 171 16.2 175 176
e NI 0.0 0.0 0.0 0.0 0.0 wololg 7.2 9.6 8.7 10.2 10.4
PER R 0.0 0.0 0.0 0.0 0.0 ROE 148 19.2 18.1 246 273
sz 00 40 44 48 53 ROIC 21.8 28.6 285 30.9 313
N 0.0 40 4.4 48 53 OFYIA (%)
N 0.0 0.0 0.0 0.0 0.0 N =N N 38 15.0 251 49.2 53.6
HiEER2 0.0 0.0 0.0 0.0 0.0 a8 3327 2771 2395 2123 1910
far=g-rat 10 325 27 (30.3) 2.0) OxiZAlE 9.2 9.7 9.3 11.4 13.0
7| %32 3.9 49 374 60.1 298 =M (3)
7|22 49 374 60.1 29.8 2738 NS 0.9 0.9 0.9 1.0 12
Gross Cash flow 211 493 779 87.8 130.1 nhERAEME 58 6.9 8.6 95 9.5
Gross Investment 20.1 127 59.7 1229 137.4 AR ESME 5.1 6.4 8.1 7.7 6.5
Free Cash Flow 10 285 18.3 (35.1) (7.9) oflRRelME 8.7 8.6 7.2 74 7.2

e FHUFASH
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Compliance Notice

Ak AR M 7 RO Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofsh 20| gt

Hhs 2 A2 RIS TIF0R siHES| FAIZ 1% Ol ERsld K| ekaHrt

Ehle & XIRE 7[AFAP} = | 3 KofA| AP MiSSHARKO| &t

TARMERE= KERML SR & S=at fzisiod KA oAz | etsHct

= R0l ARYE LHSE2 ZAIRAMEIR} 2010] ot Melop| Hidsin lony, o Fo| S5t ololLt 7k gio] &
= X GAR| HEEEA BE XA SAID| 2kaHIct

& XK= GAlel 39 §10] Ofitfet 2ol ofiEt SE2E S, i, S, B3, thofeh 2= glgurt

= X20l| SR LSS AL 2IMRIMED | A= 0B AlE 2 MR 25 07 ZI0L HAks 1 HEMO|H M Ak 4= Qg i OfS Aol Kizs 12

of ZFAIle] 2T Chet S Sl Chet SRR MBS+ otaHIct

FAPRFY RASE/FAeIA HIE

E2TH A AEFH FAPRE 1270 (R IR BInfH| FHE=e| ot SE2IES 2ln[ AL TRl BIE(%)
- STRONG BUY(@H+r) T |Z B7I0HH| +50%0 14 0%
- BUY(EH) T |2 E7 I | +15%01&F ~ +50%0 2 89%
- HOLD(ZZ) FV[EY B7[CH| -10%01&t ~ +15%0 2t 11%
- REDUCE(TH) 7 1EY E710HH] -10%0 2t 0%

(2019.12.31 715

} _— IRIE(%) SASEARIIOKS) 7+ SEZI 50|
UKL SR =K ;HAW? 5ot Z[(ZK) EiEtOfRINE: kit
e el ol
2019-10-18 Buy 11,000 14 -136 95
2019-10-24 Buy 15,000 1 271 83 e FUERA ——sEF
2019-11-06 Buy 15,000 1 29 233
2019-11-18 Buy 15,000 19 42 %0 85,000
2019-12-06 Buy 21,000 1 27 186 30,000
2019-12-16 Buy 21,000 1 2 186 25,000
2019-12-30 Buy 21,000 1 112 186 20000
2020-01-13 Buy 27,000 1 27 80
2020-01-13 By 27,000 14 27 80 15,000
2020-02-07 Buy 27,000 1 04 39 10,000
2020-02-10 Buy 27,000 1 39 39 5,000
2020-02-13 Buy 36,000 14 . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11 20.02
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