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(ke Alodel, 2Q20A 3Q20E 2010 2020E 2021E
(%.%p) AMUE  CAOIMX Al Aol oAl 0 Yoy OJAlA] yoy o Yoy
B 7.3 22.1 —67.0 - 26.1 257.4 11.0 911 87.5 -4.0 136.7 56.2
2jedole] 0.1 46 -96.8 - 5.4 3,538.8 1.0 20.8 13.8 -33.9 27.4 98.8
AFHole! 0.3 4.2 -92.8 - 5.0 1,547.2 6.1 19.2 144 -25.1 25.2 751
%0[9] 0.6 3.9 -84.5 - 46 660.5 5.3 171 13.6 -20.8 24.0 76.5
elolds 2.0 20.8 -18.7 - 20.8 18.7 2.0 229 15.8 =71 20.0 4.3
F02E 8.2 175 -9.3 - 175 9.3 -0.9 18.8 15.5 -3.3 175 2.0
EPS(8) 259 1,671 -84.5 - 1,972 660.5 4.0 1,863 1,468 -21.2 2,591 76.5
BPS(&) 10,966 11,353 -3.4 - 11,459 45 0.0 1177 12,150 8.7 14,271 175
ROE(%) 2.4 14.7 -12.4 - 17.2 14.8 0.7 275 12.6 -14.9 19.6 7.0
PER(X) 81.6 12.7 - - 10.7 - - 135 14.4 - 8.2 -
PBR(X) 19 19 - - 1.8 = = 2.3 1.7 - 15 -
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Yor(%) - - - - -34.5 -66.4 11.0 357
QoQ(%) 85 84 287 -56.7 -44.3 2574 574
M= oz
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(M, %) 2016A 2017A 2018A 2019A 2020F
o= 252 391 76.8 91.1 875
YoY(%) 716 548 9.7 186 4.0
S2H iz
2XIHR| Ris&kdd| 96 219 64.0 816 703
31EAT S KiSEtdt| 10.7 15 6.4 4.4 76
SEIXISEAM| 23 37 35 1.9 45
TEF S 26 30 30 32 50
SR H|S(%)
2XIMR| Kisakdd| 38.1 545 832 89.5 80.4
SlEMT S RKtSskdd| 424 287 8.3 48 8.7
EER skl 9.1 9.3 45 2.1 5.2
TRE S 104 75 39 35 5.8
9|
gololy 20 31 105 208 138
Mol 19 26 105 19.2 14.4
2710l 18 22 103 17.1 136
X|HiFEF &0l - - - 17.1 136
O0[2E(%)
AUAo|UE 78 79 137 29 158
MHoE 7.4 6.7 137 211 16.5
2|08 7.2 5.7 135 188 155
XHfFEFTolUE - - - 18.8 155
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TE7 =Y SAPIY Valuation H|2

e moo|&FM ZQHIE]
i 20,150 18,500
A7 1B (A 2) 298.6 401.7
PER(HH)
FY18A 29.9 15.3 486
FY19A 19.4 9.9 -
FY20F 20.2 14.6 16.5
FY21F 14.4 10.9 1.3
PBR(tf)
FY18A 26 2.6 1.2
FY19A 2.3 2.0 1.7
FY20F 3.1 3.0 34
FY21F 25 2.4 26
of ZH(Ald @)
FY18A 102.8 256.7
FY19A 147.2 321.4
FY20F 178.8 427.7
FY21F 229.0 563.3
Sofo|ol(flelel)
FY18A 11.8 3.8
FY19A 17.8 15
FY20F 226 28.0
FY21F 30.5 M7
Hei0[lE(%)
FY18A 8.1 1.4 15
FY19A 8.3 121 0.5
FY20F 10.0 12.7 6.6
FY21F 10.9 13.3 7.4
Z0(2(Md)
FY18A 1.1 0.7
FY19A 15.9 -3.0
FY20F 20.4 23.1
FY21F 276 33.9
EV/EBITDA(EH)
FY18A 14.4 1.2 14.2
FY19A 245 8.2 781
FY20F 13.0 1.9 13.0
FY21F 9.2 85 8.8
ROE(%)
FY18A 1.6 18.3 1.2
FY19A 12.7 21.8 -4.3
FY20F 18.9 22.6 258
FY21F 20.9 24.0 27.0
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ALE[A(282880.KQ) IFHMIE
CHRICH=E LA
(R 20184  2019A  2020F  2021F  202F (A2l 20180 20194  2020F  202IF  202F
A 404 115.2 148.1 172.1 200.9 nf=y 76.8 91.1 875 136.7 160.7
N 2.7 89.2 106.8 11258 120.9 =718(%) %.7 18.6 (4.0) 56.2 176
SEARRA 20 496 55.4 50.6 476 ofEet 60.0 63.9 62.1 91.3 107.0
ofERA 26 388 499 60.6 714 ===l 16.8 272 254 454 537
NI 19 02 0.9 1.0 1.2 Thoj ol sk || 6.3 6.4 116 18.0 208
HIFSKIA 13.7 2.0 4.2 59.2 80.0 7|Elgzol 0.0 0.0 0.0 0.0 0.0
e N 1.0 1.1 6.4 6.6 6.9 Felofe! 105 208 1338 274 29
SR 12.1 243 347 504 72.9 =718(%) 2412 9.4 (33.9) 9.8 20.0
7|E} 05 06 0.2 0.2 0.2 EBITDA 10.8 214 146 28.6 346
HEA 19.3 1.8 357 40.0 45 E718(%) 207.0 975 (31.9) %.6 210
FEER 128 1.8 26.2 306 35.0 aelol 0.0 (1.6) 06 @2 (26)
nfQlzH= 58 58 20.1 244 2838 OxI 0.1 0.2 05 07 08
FEAo XIS 48 0.1 0.0 0.0 0.0 oxHIE 03 0.2 0.1 0.1 0.1
7[E} 22 6.0 6.0 6.1 6.1 Xj2eidol 0.0 0.0 0.0 0.0 0.0
HIFSEA 65 0.0 95 95 95 7 Eleda] 0.2 (1.7) 0.2 28) 33
HIFSOXISAY 6.5 0.0 95 95 95 ME=zo[e) 105 19.2 144 252 303
7|E} 0.0 0.0 0.0 0.0 0.0 Z718(%) 301.2 829 (25.1) 75.1 20.0
R=sA 21.1 103.4 1124 132.0 156.5 oK 0.2 21 08 12 15
NN 21.1 103.4 112.4 132.0 156.5 Eoole) 10.3 174 136 240 2838
PN 35 46 46 46 46 =718(%) 360.6 65.7 (20.8) 765 20.1
A=tz 0.9 703 703 703 703 NN 0.0 17.1 136 24.0 2838
olloiz 16.7 335 428 62.5 86.9 Z718(%) | Hx| (20.8) 765 20.1
7|E (0.0) (5.0) (5.4) (5.4) (5.4) H[X|HIRIE 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2) - 1,863 1,468 2,591 3,112
A=57 21.1 1034 1124 1320 156.5 Z718(%) | Hx| 21.2) 765 20.1
ExRiZ 1.3 0.1 95 95 95 SHEPS(2) - 1,863 1,468 2,591 3112
=X 9.3 (49.5) (45.9) (41.0) (38.1) Z712(%) Hx| HR| 21.2) 765 20.1
HISER FOEXX|E
(EHlAleted) 20180  2019A  2020F  2021F  202F 20184  2019A  2020F  2021F  202F
iz (3.0 84 13.0 187 24.0 IR
E7kroe! 10.3 17.1 13.6 24.0 2838 EPS - 1883 1468 2591 3,112
PN SZAL] 03 05 08 12 18 BPS 30,177 11177 12,150 14271 16913
7 |EM [sigARe 0.2 0.3 (0.6) 0.0 0.0 DPS - 470 470 470 470
MRS (16.8) (13.3) 0.8 6.5) (6.6) H=oio K4(EH, %)
HERHEZANET) (17.7) (15.4) (10.4) (10.7) (10.8) PER n/a 135 14.4 82 6.8
TIRRNET ) (1.4) 17 0.7) 02 02 PBR nja 23 17 15 13
RS {2 22 0.2) 10.8 43 44 EV/EBITDA 09 86 10.3 5.4 45
7|E} 0.2 0.7 (0.6) 0.1 0.1 tiEEelg 0.0 19 22 22 22
iz (5.1) 45.7) (172 (20.6) (24.0) PCR nfa 10.7 142 78 6.4
CP[EXIRARZ IS 0.0 (15.0) (16.1) 1.4) (1.4) £01M(%)
W |FRISHLA 0.0 0.0 0.0 0.0 0.0 deoelg 13.7 29 15.8 20.0 205
A SR} (5.0) (12.6) (11.1) (18.9) (222) EBITDAOIQIS 14.1 235 16.6 209 216
TR 0.0 0.0 0.0 0.0 0.0 wololg 135 18.8 155 175 17.9
SRR (0.1) 02 ©.1) ©.1) ©.1) ROE na 275 12.6 19.6 20.0
stz 32 520 8.7 4.3 4.9 ROIC 493 444 217 331 299
RIS} 34 9.3) 9.1 0.0 0.0 oFIA (%)
X237t 0.2 68.7 4.3) 4.3 4.3) TRRUF/AP [RH2 441 479 (40.8) (31.1) (24.4)
HEERIS 0.2 0.4 43 43 43 Fatlg 209.6 756.0 407.7 369.1 3456
a8 4.8) 146 47 6.2 4.4) ORI AkIE 4.0 130.8 204.6 356.2 4275
P 6.8 19 16.5 212 150 54 (3
7|2k 19 16.5 212 15.0 10.6 X 24 12 0.7 09 09
Gross Cash flow 13.8 217 13.8 252 305 iSRS 50 30 20 25 24
Gross Investment 219 44.0 19 257 29.1 NN = 79.4 87.8 164.9 1438 1416
Free Cash Flow 8.0 (229 11.9 (0.5 14 ojRlRiRSIM S 206 15.7 6.7 6.1 6.0

Az SAEAEd

Eugene Research Center _5



EUGENE

INVESTMENT & SECURITIES

HFZ= A
1o

Analyst o | IT/5G

Compliance Notice

HYARE X2 MY 7|Fo= X3 7 7B =0l CiohA 77152 istol| &lof5h&o| glgtIct
HAlE 2 AR RIS T|FCR sEE=| FAIS 1% OlA BRsk K| kaHict
Ehle 5 RI2E 7|HFAP = H 3 KjollA| AP Migst ARMo| eiEHct
TARRAEERE XA SRl & S50t 22510 TA ofsiakAD F etsHCt
= K20l ARfE LHBES FAIRMEIEIR} 2010 o7iS Matspi| Bixdsi 2lond, ool £EisH Qlzfo(L 7K glo] RIS S ElolsiCt
& KEe ARl HEE2A 25 XMEHS SAIH AEHcH
& A== GAle| 32 80| OfiLfst 20l Of 3 HENZE S|, b2, TS, Y13, CHofet 4= glgIct
S AI20l| T5E UE2 S EIMRINED L A2l Tt KT Y HE25E HOE Z{0[H, SAke O HEAHO|- 2FM S BRfet 4= igHCh 2 ofiEt A<0l|E Xige 12
| FAIEX|o| Znjoj| CiEH A 2lAKHof st SURIEZ ABE 4= GlgHEt
FAP2 2 EXNSS/FRIA vl
E=5H U AESH FAPRE1270 (0|2 S (| MBS oA =252 opl) S FXIOIA HIE(%)
+ STRONG BUY(@l=p) FM7|Z= Z7[0H| +50%0 [Ak 0%
* T 7 MEU E: oVl ~ U [T o
BUY(EH) FHV|EU BT ICHH| +15%0 A ~ +50%0|2 85%
 HOLD(ZE) M |= BT[] -10%01AF ~ +15%0(2F 15%
+ REDUCE(H) XY |Z ZT || -10%0 2t 0%
(2020.06.30 7 %)
T 247 H RO U 23 ALt
=P 2RIE(%) FRE|F280880.K0) 3912 2HE 30|
i} SRR I m BFyL  2ER) EEOEAE : Uy
- O | o]
2019-11-29 Buy 31,000 11 163 16 @
2020-01-08 By 31,000 11 -109 03 45.000 - e -
2020-02-20 By 40,000 11 401 -20 40,000 |
2020-05-18 By 28,000 11 13 -8 35'000
2020-08-24 By 28,000 114 :
30,000 -
25,000 A
20,000 A
15,000 +
10,000 +
5,000 +
0
18.08 18.11 19.01 19.04 19.07 19.09 19.12 20.03 20.05 20.08
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