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SEFIH12M, A 55,000
ST FIH9/7) 44,2509
Key Data (7132 2020.9.7)
KOSPI(pt) 2,384
KOSDAQ(pt) 879
HHTHR) 100
A7 B (M) 1,354
52 7 E|1/E[X|(2d) 50,200/ 4,240
52 3 U7} Beta 1.85
BB AI(HT) 30,590
Lo eZHaM, 5 895
Hr72iCHZ(3M, Bhak) 36,739
i E(20F, %) -
o=l X|2E(%) 8.0
TRFF XIZE(%)
kel 30¢l 65.17
NES 0.02
Company Performance
7S (%) M M oM 1M
HjrAE 103 82 600 -
KOSPICHHaEH IS 920 -1 432 -

Financial Data

2129 0194 2020F  2021F
oHZEH(AldR) 2633 339 4720
AolRl(rote) 382 M0 686

METHEA Rl MoR) ®2 370 611
ST kro[l(4letR) 251 86 482
EPS(®) 635 21 1218
BUE(%) - 136 688
PER(H) 697 613 33
ROE(%) 19.2 18.1 246
PBRIHH) 12.2 10.2 79
EV/EBITDA(HH) %7 81 19.3
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TEI  FHET
(Rled2) 2019A
ofEH 263.3
s 16.6%
OLED 60.2
=8¢ 160.7
[aNEL 0.0
Hio|2 424
&Rt 177.8
iEvis 67.5%
fE30(9] 85.5
Th| 473
medlg 17.9%
Eeol 382
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TE S=H MI[X HojF
(2l o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 380,528 297,983 41,938 506,811 645,670 822,816 1,053,832
of= H7[x} mol 158,614 199,826 361,307 320,528 253,835 351,784 431,010 549,813 702,553 902,699
%YoY 36.6% 26.0% 80.8% -8.8% -23.0% 38.6% 22.5% 27.6% 27.8% 28.5%
ol XISA} Hol 17464777 17,274243 17,047,725 16858705 15172835 16690118 17,190,821 17706546 18237743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
of= H7[&} molf H|S 0.9% 1.2% 2.1% 2.0% 1.7% 21% 2.5% 3.1% 3.9% 4.8%
FHfet T2 |} ol 10,725 19,029 43,000 51,000 44149 60,154 75,802 95,857 120,264 151,134
ofAlo}, CHelE M7 |x} MHofes 382565 672,417 1,189217 1,260,648 1,091,048 1,446,101 1,871,737 2,420,260 3,093,260 3,888,970
F= M| mol 351,861 600,174 1,102,375 1,177,421 1,003,699 1,342,078 1,747,576 2,270,045 2,909,263 3,656,080
%YoY 69.7% 70.6% 83.7% 6.8% -14.8% 33.7% 30.2% 29.9% 28.2% 25.7%
&= XAt HolE 27938931 28878900 28080577 5768677 2676436 25397608 26667488 27467513 28291539 29,140,285
%YoY 13.7% 3.4% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
F= Mo[A wof HIS 1.3% 2.1% 3.9% 4.6% 4.4% 5.3% 6.6% 8.3% 10.3% 12.5%
A= MY |xt molE 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 RISAE Lol 4,970,266 5,234,175 5,264,024 5191245 4775945 5110262 5314672 5420965 5529,385 5,639,972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
A& MY[A} wof HIS 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.0% 1.1% 1.4% 1.7%
St M7 (R} HalzF 6,107 13,874 31,000 30,832 37,778 45,881 55,171 66,356 79,739 99,822
&% M7|x} Hof 2 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FRME M|kt Hol¥ 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot 3 8,329 16,298 34,739 39,360 49,197 60,171 73,102 88,915 108,189 135,783
| FE HO|xt molR 222619 306,143 386,347 564,206 901,542 1,191,878 1,582,023 2,075,860 2,715,213 3,532,909
%YoY 15.1% 37.5% 26.2% 46.0% 59.8% 32.2% 32.7% 31.2% 30.8% 30.1%
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 72,584 104,978 139,202 181,313 234,957 303,523 391,920
A 34,574 36,778 45,605 61,508 122,253 165,927 224,376 301,136 396,469 518,768
=9 27,404 53,562 67,504 108,629 231,852 317,538 436,914 592,164 796,269 1,055,329
AQEh 13,615 20,032 28,674 40,399 68,178 86,022 110,248 139,090 175,739 221,668
AQA 6,008 8,019 9,437 17,176 23,992 30,878 40,806 53,274 70,039 92,939
Hiol3 1,438 913 4,583 9,409 13,079 16,710 21,186 26,729 33,565 42,063
H7 jof 9,595 14,660 13,478 17,766 24,321 32,012 41,872 54,957 70,994 92,585
S Ll 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 36,987 49,110 64,200
o|Et2|ot 3,145 4,820 9,454 14,133 33,489 53,579 88,598 126,638 173,932 208,241
zegZt 1,970 4,237 8,241 12,703 17,220 22,351 28,769 36,702 46,900 60,029
2= 1,432 2,210 5,691 7,335 10,093 13,000 16,569 20,576 25,858 31,979
ofdH= 687 1,084 2,208 5214 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
E2ic 305 348 1,268 2,394 4,317 5,741 7,936 11,136 15,877 23,033
Zojdof 164 297 732 877 1,504 2,089 2,583 3,200 3,973 4,942
ol AEL o} 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
2 KISk} Dof 15131719 15631687 15624486 15805752 12960717 14004824 15351960 15659008 15815508 15973754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
& M| mof vIE 1.5% 2.0% 2.5% 36% 7.0% 8.0% 10.3% 13.3% 17.2% 221%
MMH RISAE Taf 2 01458490  RE47748  PE54055 87528024 76149381 83764319 87952535 90591111 93308844 96,108,110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
TIMIA &7 |4} mof2 774384 1224103 2,018,247 2,209,831 2,290,574 3,049,917 3,960,572 5,141,789 6,631,200 8,475,711
%YoY 40.7% 58.1% 64.9% 9.5% 3.7% 33.2% 29.9% 29.8% 29.0% 27.8%
HAMIA H7|xt Tl H|E 0.8% 1.3% 2.2% 2.5% 3.0% 3.6% 4.5% 5.7% 71% 8.8%
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FAREEA(336370.KS) AHRHIE

CHRIC =2 EUAH MM
((E RS 20184  2019A  2020F  2021F  2029F (Al 2018A  2019A  2020F  202IF 202
A 260.2 3106 404.1 501.9 661.6 &4 2258 263.3 3329 4720 669.0
TSR 145.0 163.1 1843 192.0 246.2 Z718(%) 0.0 16.6 26.4 4.8 M7
MR 54.9 88.0 %6 53.2 0.4 ofEeut 164.6 1778 2264 3365 4931
ohEREH 40.7 36.1 410 58.2 825 ojE=0[el 61.2 85.5 106.5 135.5 175.9
TR 46.4 36.1 45.6 776 128.3 Taj 2 kiR | 338 473 62.5 66.9 765
HIFSAR 115.2 1475 219.9 300.9 4154 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
SRRRR 55.0 64.1 81.1 115.0 163.0 edofel 27.4 382 44.0 68.6 99.4
FEAR 50.7 74.0 129.6 185.9 2436 Z7E(%) (0.0 39.6 15.1 55.7 450
7|Et 9.5 9.4 9.2 9.0 8.9 EBITDA 322 451 58.6 89.4 126.7
ExiEA 1417 166.9 2319 281.4 3712 Z718(%) 1.5 40.3 29.9 52.6 Mn7
TSR 436 58.7 835 103.0 152.6 gefelpol 6.5 (6.0) (7.0 (7.5) (11.0)
oS 25.0 36.1 56.5 711 1155 O[X| 0.1 0.1 0.1 0.1 0.2
FEAo XIS 155 195 239 28.7 34.1 olxHIZ 3.0 39 4.7 6.0 76
7|Et 3.1 3.1 3.1 3.1 3.1 R0l 0.0 0.0 0.0 0.0 0.0
HIFEEAY 98.1 108.2 148.4 1785 2186 7|Efoieisol (3.6) 2.1) (2.4) (1.6) (3.5)
HIFSOXISAY 795 89.5 1295 159.5 1995 el 20.9 322 37.0 61.1 88.4
7|Et 18.6 18.7 189 19.0 19.1 Z18(%) (0.9 54.2 14.9 64.9 448
R=sA 1185 1437 1723 2205 290.4 oM IR 46 7.1 8.5 128 186
LN 1185 1437 172.3 2205 290.4 Pkrolo) 16.3 25.1 286 482 69.9
PN 39 39 39 39 39 =718(%) (2.2) 54.3 136 68.8 448
A=doiz 27 27 27 427 27 N 16.3 251 28.6 482 69.9
olloiz 69.8 94.9 1235 1718 2416 Z18(%) (2.2 54.3 136 68.8 448
7|Et 2.1 2.1 2. 2. 2.1 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H[X[Hfx|E 0.0 0.0 0.0 0.0 0.0 EPS(®) 0 635 721 1,218 2,284
A=EA 1185 1437 172.3 2205 200.4 Z18(%) - - 136 68.8 87.5
ExRiZ 95.0 109.0 1534 188.2 2336 2REPS(R) 0 822 934 1,577 2,284
=X 40.1 21.0 58.8 135.0 2011 Z718(%) x| x| 136 68.8 448
HESEE FOEXIX|E
(ERlAlode) 20180 20194  2020F  2021F  202F 20184 20194  2020F  2021F  202F
Az 11.0 67.9 88.6 63.4 104.8 TR #(9)
gPlzole] 16.3 251 28.6 48.2 69.9 EPS 0 635 721 1218 2284
PN SZAL] 48 6.9 146 20.8 27.2 BPS 0 3628 4350 5568 7,332
7 |EH g2 0.0 9.8 39.5 28.9 38.4 DPS 0 0 0 0 0
PFREZE (10.1) 26.1 60 (346  (30.7) W-=olok(tH, %)
ERHHZNETY 3.7) 4.6 (5.0) 17.1) (24.3) PER - 69.7 61.3 36.3 19.4
TIRRNET ) (4.9) 10.4 (9.5) (32.0) (50.7) PBR - 122 10.2 79 6.0
RS {2 1.7 111 20.5 146 443 EV/ EBITDA - 35.7 281 19.3 14.1
7|Et 0.2 0.0 0.0 0.0 0.0 Higrolg - - - - -
iz (10.0) (38.8) (86.3)  (109.6)  (130.9) PCR - M9 21.2 17.9 12.9
HALONNA 0.0 0.0 0.0 0.0 0.0 $01M(%)
P |EXESELD 0.0 (8.8) (16.9) (32.6) (46.2) delollg 12.1 145 13.2 145 149
A SR} (10.0) (30.0) (70.0) (77.0) (84.7) EBTDAO[!S 142 171 176 189 189
R 0.0 0.0 0.0 0.0 0.0 Follg 7.2 9.6 8.6 10.2 10.4
NS I 0.0 0.0 0.0 0.0 0.0 ROE 14.8 19.2 18.1 246 274
stz 0.0 4.0 4.4 48 5.3 ROIC 21.8 28.6 2.6 2722 271
W= 0.0 40 44 48 53 oFA (HH,%)
NEESH 0.0 0.0 0.0 0.0 0.0 = PN 338 146 34.1 61.2 69.3
Ll == 0.0 0.0 0.0 0.0 0.0 watlg 337 2780 2206 1865 1613
a8 1.0 331 6.7 (41.4) (20.8) ORI AkIS 9.2 9.7 9.4 114 13.0
7)x5a 39 49 38.0 4.6 32 234 (3)
7|2 4.9 38.0 4.6 3.2 (17.6) ENR=E 0.9 0.9 0.9 1.0 11
Gross Cash flow 21.1 M8 82.6 9.0 1355 niERHEENE 58 6.9 8.6 95 95
Gross Investment 20.1 12.7 80.4 1442 161.6 MIAREME 5.1 6.4 8.2 7.7 6.5
Free Cash Flow 1.0 29.1 23 (46.3) (26.1) ofHFEME 8.7 8.6 72 74 72
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Compliance Notice
AR AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt
Hhs 2 A2 RIS T IFOR siHES| FAIZ 1% Ol Efsld K| ekaHrt
Al S REE 7| AP L= M 3 KioflA| AP MiSst AR | eigHct
TARRAEERRE AIZAN SR & St 12610 MAK ofsietAD et
& K0l ARfE HES2 FARRAEER} 2010 of7ig Metspi| Bidsi 2lond, oFo| £ESH o[-+ 7HY glo] ZM=(iSS =olRict
S RBE TiAe| HEISEM DE RS S0l gHct
& KE= EAlel 32| 210] e A0 oS SEl2E A, HiE, TS, B, CHofeh =~ tEH-ICt
& K0 5 HE2 LAt 2IMAMED AR ot K|z 3 M2 25 Q0IRI 20 Bk O MetMo |- eFiMe Baeh = giEHCh w2 ol 20l Xig= 102k
of FAIERIC| Znpi Ciet B Heljol Chet SURIEE AR 4 giHict
FAP|2t Y EXSE/FARlA vlg
2T Y UEFH FAP k1274 (FIEY B7 i | FHE=e| ol SHUES oplel AL TR HIS(%)

+ STRONG BUY(@H=) FHV|ZY BT i | +50%0 Ak 0%

- BUY(tH) FHV|Z=Y BT 10 | +15%0Ak ~ +50%0 2+ 85%

- HOLD(E®) FHV|Z=Y BT 10| ~10%0 1Ak ~ +15%0[2+ 15%

+ REDUCE(H=) FH =Y B k] -10%0 (2 0%

(2020.06.30 7|)
P 247 HERIoRA 3 3 LR
e Tetg) SASRARIBI70KS) 3712 S 150
AR} efA =2k i Erdt BN e ERofRNE: Shis)
CHAR
] |

2019-10-18 Buy 11,000 14 -136 95

2019-10-24 Buy 15,000 14 271 83

2019-11-06 Buy 15,000 14 329 233

2019-11-18 Buy 15,000 14 342 26.0

2019-12-06 Buy 21,000 14 2.7 186

2019-12-16 Buy 21,000 14 -12 186

2019-12-30 Buy 21,000 14 1.2 186

2020-01-13 Buy 27,000 14 26 80 .

2020-01-13 Buy 27,000 14 26 80 60,000 TUERL ST

2020-02-07 Buy 27,000 14 -04 39

2020-02-10 Buy 27,000 1d 18 39 50,0009

20200213 Buy 36,000 19 24 133 10,000 |

2020-03-02 Buy 36,000 14 219 133

2020-03-09 Buy 36,000 14 217 133 30,000 -

2020-03-23 Buy 36,000 14 -159 133 20.000 4

2020-03-30 By 36,000 14 -117 133 '

2020-04-13 Buy 36,000 14 -49 133 10,000

2020-05-21 Buy 36,000 14 84 133 .

2020-05-21 Buy 36,000 14 84 133 18.09 1812 19.03 19.06 19.09 1912 20.03 20.06 20.09
2020-05-29 Buy 43,000 14 -135 15

2020-06-08 Buy 43,000 14 -151 -17

2020-07-08 Buy 43,000 14 -164 -3

2020-07-13 Buy 43,000 14 -158 -113

2020-07-29 Buy 46,000 14 -105 35

2020-09-08 Buy 55,000 14
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