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BUY(XI)

SETIH12M, TX) 36,000
X F7H4/10) 27,2503
Key Data (7122 2020.04.10)
KOSPI(pt) 1,861
KOSDAQ(pt) 611
HHTHR) 100
A7 EE% () 978
52 7 Z|10/5|X(2) 35,000/ 4,240
52 3 27} Beta 215
RIS AIL(ET) 39,602
HrEHEM, A1) 895
Gr7eHCHZ(3M, W k) 23,274
HHE=IS(20F, %) -
2I=2l X|28(%) 5.1
FOFF X|2E8(%)

FAH(e33¢9) 65.2

Company Performance

F7AS(%) M M M 1M
HelE 44 94 - -
KOSPITHH ethrlE 96 1 - -

Financial Data

Z(124) 20194  2020F  2021F
OfZERH(Aoiz)) 233 3308 4720
HloRl(ltg) 382 433 686

MEIHESA I (1odR) 22 363 61
2 rolQlhlotg) 251 286 482
EPS(®) 635 723 1218
SUE(%) - 139 684
PER(HH) 429 377 24
ROE(%) 19.2 18.1 24.6
PBR(tH) 75 63 49
EV/EBTDA(HH) 21 190 131
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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

2019
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

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%
433 686 99.4 1314 1625 1818
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
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TH3  I7HE AR ol

(ch: o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
51| XU RAERiRE 169,339 218,855 404,307 380,528 297,983 411,938 506,811 645,670 822,816 1,053,832
of= H7[x} mol 158,614 199,826 361,307 329,528 253,835 351,784 431,010 549,813 702,553 902,699
%YoY 36.6% 26.0% 80.8% -8.8% -23.0% 38.6% 22.5% 27.6% 27.8% 28.5%
al= XKSA} Hol 17464777 17274243 17,047,725 16858705 15172835 16,690,118  17,190821 17706546 18237743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
o= M|t Hoj IS 0.9% 1.2% 2.1% 2.0% 1.7% 21% 2.5% 3.1% 3.9% 4.8%
TRt T7 | ol 10,725 19,029 43,000 51,000 44,149 60,154 75,802 95,857 120,264 151,134
ORpPFCHRFEED (KAl ;55 6r47 1189217 1,200648 0483 1,296,783 1,534,481 1,885,254 23%6,029 2,891,200
F= M| mol 351,861 600,174 1,102,375 1,177,421 867,474 1,152,761 1,410,320 1,735,040 2,152,033 2,658,311
%YoY 69.7% 70.6% 83.7% 6.8% -26.3% 32.9% 22.3% 23.0% 24.0% 23.5%
== RISAH ol 27938931 28878900 28080577 25768677 21130315 23665953 24849251 25504728 26362570  27,153447
%YoY 13.7% 3.4% -2.8% -8.2% -18.0% 12.0% 5.0% 3.0% 3.0% 3.0%
B2 ™| Hoff IES 1.3% 2.1% 3.9% 4.6% 41% 4.9% 5.7% 6.8% 8.2% 9.8%
U= MY (R} mof 22,375 55,945 52,103 43,867 38,151 43,852 51,059 61,299 75,808 97,107
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 14.9% 16.4% 20.1% 23.7% 28.1%
Uz RISA Lol 4,970,266 5234175  5264,024 5191245 4931683 5128950 5231529 5,336,160 5,442,883  5551,740
%YoY -1.5% 5.3% 0.6% -1.4% -5.0% 4.0% 2.0% 2.0% 2.0% 2.0%
QU= M|} Holf IS 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.0% 1.1% 1.4% 1.7%
Sh= MR T2t 6,107 13,874 31,000 30,832 37,778 45,881 55,171 66,356 79,739 99,822
SF T7|RE Hol 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FRARNS XD RHEBIRE 412 0 1523 1,811 2972 3642 4481 5534 6,858 85%
7|E} oA ot & 8,329 16,298 34,739 39,360 49,197 60,171 73,102 88,915 108,189 135,783
FE HO|xt mol 222,619 306,143 386,347 564,206 835724 1,124914 1,503,180 1,978,800 2,590,311 3,376,240
%YoY 15.1% 37.5% 26.2% 46.0% 48.1% 34.6% 33.6% 31.6% 30.9% 30.3%
Hezis 23,114 9,191 27,079 66,630 68,794 87,426 112,071 146,021 191,885 254,687
29o] 45,662 62,170 72,636 79,640 99,237 114,459 128,485 140,942 156,077 172,107
o= 39,283 47,263 59,911 72,584 106,358 140,838 183,741 238,994 310,302 402,908
T2 34,574 36,778 45,605 61,508 122,253 165,927 224,376 301,136 396,469 518,768
=g 27,404 53,562 67,504 108,629 173,380 259,471 369,206 508,036 685,852 914,365
AQE 13,615 20,032 28,674 40,399 59,452 75,489 96,685 122,121 154,473 194,976
AQA 6,008 8,019 9,437 17,176 23,092 30,878 40,806 53,274 70,039 92,939
"ol 1,438 913 4,583 9,409 13,079 16,710 21,186 26,729 33,565 42,063
H17 o] 9,595 14,660 13,478 17,766 24,321 32,012 4,872 54,957 70,994 92,585
A9 4,603 7,448 11,639 17,852 26,093 35,562 48,323 65,385 88,858 120,538
Q2AEa|o} 5,237 7,227 8,848 11,673 16,149 21,396 27,980 36,087 49,110 64,200
o|Et2|ot 3,145 4,820 9,454 14,133 33,489 53,579 88,598 126,638 173,932 228,241
zegZ 1,970 4,237 8,241 12,703 17,220 22,351 28,769 36,702 46,900 60,029
e 1,432 2,210 5,691 7,335 10,093 13,000 16,569 20,576 25,858 31,979
o= 687 1,084 2,208 5,214 8,321 10,451 13,068 16,426 20,800 26,568
A= 362 494 976 1,235 3,951 5,358 7,207 9,850 13,689 19,356
op|sHUE 862 2,881 3,439 3,703 4,835 5,802 6,890 8,236 9,753 11,445
s 305 348 1,268 2,394 4317 5,741 7,936 11,136 15,877 23,033
Fojdof 164 297 732 877 1,594 2,089 2,583 3,200 3,973 4,942
ol AELo} 100 113 132 149 321 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 18,476 25,867 36,213 50,699 70,978 99,370
R KA o fR 15131719 15631687 15624486 15805752 12644602 14541202 14977531 15277081 15420852  15584,151
%YoY 6.5% 3.3% 0.0% 1.2% -20.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[x mof H|S 1.5% 2.0% 2.5% 3.6% 6.6% 7.7% 10.0% 13.0% 16.8% 21.7%
HAMA XISRE By 01458490  9RBA7748 0654055 87528024 76149381 77672368 79225816 80810332 82426539 84,075,070
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 2.0% 2.0% 2.0% 2.0% 2.0%
TIMIA &7 |4} mof2 774,384 1,224103 2,018247 2,209,831 2,088,530 2,793,636 3,544,472 4,509,724 5749157 7,321,273
%YoY 40.7% 58.1% 64.9% 9.5% -5.5% 33.8% 26.9% 27.2% 27.5% 27.3%
TMAHZD RHERfHES 08% 1.3% 22% 25% 27% 36% 45% 5.6% 7.0% 8.7%
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FME2EA(336370.KS) MEHE
CHAICH =3 LA A
(Elo)Aloiel) 20184  2019P  2020F  2021F  2029F (EOREE) 20184  2019P  2020F  2021F  2029F
RAEA 260.2 3106 4039 502.0 661.7 njjEy 258 2633 3308 4720 6690
REXRA 145.0 163.1 200.4 2233 292.6 =718(%) 0.0 16.6 256 127 M7
AR 549 88.0 1.3 845 78.8 ofEet 1646 1778 2202 3365 4931
OhERIA 40.7 36.1 408 58.2 825 ===l 61.2 85 1016 1355 1759
TTARA 46.4 36.1 453 776 128.3 Hojl 2l ek 338 473 58.3 66.9 765
HIFSAIA 115.2 147.5 2035 2787 369.1 7|Elgzol 0.0 0.0 0.0 0.0 0.0
SRR 55.0 64.1 80.6 115.0 163.0 ool 274 382 433 68.6 99.4
REXIA 50.7 74.0 113.7 154.7 197.3 Z718(%) (0.0) 396 13.1 585 45.0
7|E} 9.5 9.4 9.2 9.0 8.9 EBTDA P2 451 537 87 1175
SREA 1417 166.9 2315 281.4 3.2 Z718(%) 15 40.3 19.1 54.0 420
T 436 58.7 83.2 103.0 152.6 ool (6.5) 6.0 (7.0 (75 (1.0
oflH= 25.0 36.1 56.2 711 1155 0[xj2 0.1 0.1 0.1 0.1 0.2
FEMO RIS 155 195 239 28.7 341 olxHI2 3.0 39 4.7 6.0 76
7|E} 3.1 3.1 3.1 3.1 3.1 Xj2eidol 0.0 0.0 0.0 0.0 0.0
H| RS 9.1 108.2 148.4 1785 2186 7 |Ejedeiaol (3.6) 21) (2.4) (1.6) (3.5)
HFS0 KIS 795 89.5 1295 159.5 199.5 ApEzo[2] 209 322 363 611 88.4
7|t 186 18.7 189 19.0 19.1 =712(%) 0.9 54.2 125 68.4 448
W= 1185 143.7 1723 2206 2004 oK |2 4.6 71 76 128 18.6
NGNS 118.5 143.7 172.3 2206 290.4 P 163 251 286 482 69.9
N 39 39 39 39 39 =712(%) 22) 54.3 139 68.4 448
RpQloizd 27 27 427 27 27 I N 16.3 251 28.6 482 69.9
o[alloiZ 69.8 9.9 1236 1718 2417 Z712(%) (2.2) 54.3 139 68.4 44.8
7|Et 2. 2. 2.1 2.1 2.1 DN 0.0 0.0 0.0 0.0 0.0
EPNENES 0.0 0.0 0.0 0.0 0.0 EPS(®) 0 635 723 1218 2284
XA 1185 143.7 172.3 2206 290.4 =712(%) = - 139 68.4 875
ZXRIZ 95.0 109.0 1534 188.2 2336 SHEPS(2) 0 822 96 1577 2284
X1 40.1 21.0 421 103.7 154.8 Z718(%) x| x| 13.9 68.4 448
HaSEE FQEAK|E
(R 20184  2019P  2020F  2021F  2029F 20184  2019P  2020F 2021F  2029F
Feisiz 1.0 67.9 848 565 9.6 ZEIR| ()
=0l 16.3 251 286 48.2 69.9 EPS 0 635 723 1218 2284
R 48 6.9 105 142 18.0 BPS 0 3628 4351 5570 7,334
7|EH [3EA20 0.0 9.8 395 289 384 DPS 0 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 - 429 37.7 224 119
WINAAES] (4.9) 10.4 (9.2) (32.3) (50.7) PBR - 75 6.3 49 3.7
TS 2 1.7) 111 201 14.9 443 EV/ EBITDA - 221 19.0 131 9.6
7|E} 0.2 0.0 0.0 0.0 0.0 HiEkolg - - - - -
A (10.0) (38.8) (65.8) ®.1)  (106.7) PCR - 25.8 137 118 8.5
SN A 0.0 0.0 0.0 0.0 0.0 £91M(%)
A |SREHELL 0.0 8.9 (15.8) (33.1) (46.2) deloelg 12.1 145 131 145 14.9
AdH|EX} (10.0) (30.0) (50.0) (55.0) (60.5) EBTDAOIIS 14.2 171 16.2 175 17.6
R 0.0 0.0 0.0 0.0 0.0 wololg 72 96 8.7 10.2 10.4
PRI 0.0 0.0 0.0 0.0 0.0 ROE 148 19.2 18.1 246 273
s 00 40 44 48 53 ROIC 218 286 285 30.9 313
AlFE7H 0.0 40 44 48 53 oFIM (%)
N 0.0 0.0 0.0 0.0 0.0 N =N N 38 146 24.4 470 53.3
HiEER2 0.0 0.0 0.0 0.0 0.0 a8 3327 2780 2409 2169 1917
far=g-rat 10 331 233 (©6.9) (5.8) OXiZAlE 9.2 9.7 9.3 11.4 13.0
7|Esi2 39 49 38.0 61.3 345 =M (3)
7|asig 49 38.0 61.3 345 288 EXpEINE 0.9 0.9 0.9 1.0 1.1
Gross Cash flow 211 49138 786 913 126.3 SR pHEES 5.8 6.9 86 95 95
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 1.0 291 189  (31.6) (11.1) olilriReE 8.7 8.6 7.2 74 72

RE: RAExEH
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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

TARAEEAIE NZAEY 3 S S50t 23610 T ofstiabAr | eisHCt
S A0l HRE LIBE2 ZARAEEAL =010| oizig Faloh| sl 2lond, o|Fo| £ERH22{0(Lt 2] gl0| Z=ItES 2lelRirt

£ i Tl MRS M DE KRS SR ISUCH
£ X2 Ele] S0 20| OfiEH 220lT OfEH HERE =N, I, T, 1, ThofR 4 gteIch
S Ri20ll 5 LISS T 2IRINED | A2I2t BRI B R EiE] 201 201, Tl 1 HEI0l | 2R B4 iEHCE WRl Ofift R0l AizE 7Y

Of FAIFXIR| Zupol| Chet A MRlAAof| Chet SURIZZ ARBE 5= gEHCt

FAP|2H X SAISE/ R HIB

ST A USTH FAP [ 1271 (R0 B[] FHES| ol TEFAUSS 2R AL TR BIE(%)
- STRONG BUY(aH) T 1= B710H | +50%0 14 0%
- BUY(eH) R |2 7 fohH | +15%01At ~ +50%0 [+ 89%
- HOLD(ZE) ZFRV1FE B foH] -10%014 ~ +15%0 2 11%
+ REDUCE(TH=) FHUIE 7o) -10%0 2 0%

(2020.03.31 7|5

PR TR 3 ST LS

=P e t(%) SMERARBIOKS) T2 ZE 50|

UKL SR S ) ;H* N;* 5ot ESnE) EiEtOfRINE: kit
o ol il

2019-10-18 Buy 11,000 14 136 95
2019-10-24 Buy 15,000 1 o1 83
2019-11-06 Buy 15,000 ] 29 233
2019-11-18 Buy 15,000 1 %2 %0 oo FUERA ——sEE)
20191206 Buy 21,000 1 27 186
2019-12-16 Buy 21,000 19 -2 186 85,000
2019-12-30 Buy 21,000 1 112 186 30,000
2020-01-13 Buy 27,000 ] 26 80 25,000
2020-01-13 Buy 27,000 ] 26 80 20000
2020-02-07 Buy 27,000 14 04 39
2020-02-10 Buy 27,000 1 18 39 19,000
2020-02-13 Buy 36,000 14 %8 51 10,000
2020-06-02 Buy 36,000 14 -389 51 5,000
2020-06-09 Buy 36,000 14 ) 51 .
2020-03-23 Buy 36,000 M-j -381 5.1 18.02 18.07 18.12 19.05 19.10 20.03
2020-06-30 Buy 36,000 14 -23 51
2020-04-13 Buy 3,000 14
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