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AIZ Consensus LHH|(g0[2] 7|F)

Above In—line Below

o)

BUY(XI)

SEFIH12M, 7X) 39,000
SXF7H10/28) 32,800%
Key Data (71F2: 2020.10.28)
KOSPI(pt) 2,345
KOSDAQ(pt) 806
HT7{2) 500
A7 B (M) 287
52 3 2| 11/E[x|(&) 42,300/ 18,000
52 U7t Beta 1.50
HRTAIHET) 8,755
GrAHZHEM, B ) 67
Hr72iCHZ(3M, Bhak) 2,236
HYE=IE(20F, %) 2.1
9=0l X[2E(%) 12.1
TFOFF XIEE(%)

AIE] 2 12! 59.59

PNES 2.88
Company Performance
F7AS(%) M M oM 1M
HrjpelE 41 92 159 137

KOSPITHH ethrlE -05 94 91 99

Earnings Summary(IFRS %Zi7|E)

AUERSA @

3Q20 HEEE Review:

COVID-19 =5tal, YOI J|THA| F&

= 3Q20 Review: IFE® +4.0%yoy, THOI®! +24.9%yoy. A% 7|ChX| £
AU(10/28) HhEdE 3 7] A (271 2 wiEd 279 A4, Feld] 63 o
dog AIET ] 2t +4.0%, +24.9%2 STV APg BAMA (NS 284 o
4, e1e 67 24 o) mhelak g5iolelo] FYSe OIS

COVID-19 73] A&Egleel wstar viElo] Ads7] s fAeh 2
AR, 1 ol @ BAF FaFEaE AdE7 g fARE 1.8% TAagieels &
T8, @ AY, 7FAE] EH0] S7sPEA 28191 DA (Display AD) v
AAE7 M) 7.4% S7V619351, G IPTV AleFitz #7o] uld txguls: njEod
A S7F8IAL, @ AJeHd 578 T4 Alt7isQl £ SR Ao] JWAESY] Wit
ol WiEal =7} tjy] gjolelo] & Eow Zysh AL <Jofu|o] AR
(3Q19 9m]E 218 99 — 3Q20 216 2%, —0.8% |) o] MF-EHA F=0)4J0] 74
(3Q19 OPM 18.7% — 3Q20 22.5%, +3.8%p) ©1)7] W3]

s 4Q20 Preview: MESY| £F AXg AZ J|M MY

A 4 57] PR (AA715) 2 died] 326 99, F4e1d] 99 JY0E AdF
7] UM 4 +5.7%, +6.3% F7VPAA A ANE AT AoR otk
COVID-19 = <l $15% FaA o] Az sE=iA FuFsart 44 Sk
A ZAREE 0 2 A Ao sliE 7107 o3t

» FHEFT139,000 Y, FXIQIA BUY & SAIE

3571 39,000 92 A8k, 18.9%9 A5oEs Bhshal Qo] FAHe
BUY £ 418 dAl7k= 2020 d o214 7]12= PER 13.0 #f 591,

3Q20P

(Ei2k Aot

(%.%p) SAbOA ol

ofZH 27.9 307 -92
edolel 6.3 68  -80
MiEolel 7.0 73 38
=02 5.4 56 36
HAoUE 2.5 222 0.3
0[S 19.3 18.2 11
EPS(&) 2,460 2,388 3.0
BPS(2) 18,090 17,971 0.7
ROE(%) 13.6 13.3 0.3
PER(X) 133 13.7 -
PBR(X) 18 18 -

RIE: LRSI, RRISAEA

= EPS&= annualized 7|&

ZHIMA

28.4
6.7
6.9
52

23.6

18.3

2,422
16,808

14.4

13.5
2.0

4Q20E 2020E 2021E
2019

o] ofAk%| qoq yoy OffAIx| yoy ofAR| yoy
-1.7 32.6 16.9 5.7 117.0 112.3 -4.0 123.5 10.0
-6.3 9.9 58.2 6.3 30.6 26.4 -13.7 30.2 14.7
1.2 10.3 48.0 5.2 31.6 28.9 -8.5 32.9 13.8
3.4 8.0 48.9 8.0 225 226 0.4 25.8 141
=11 30.4 79 0.2 26.1 235 2.6 24.5 1.0
1.0 24.5 53 0.5 19.2 201 0.9 20.9 0.8
16 3,455 40.4 8.0 2,355 2,527 7.3 2,884 141
76 19,004 5.1 17.6 16,165 19,004 176 21,257 1.9
-0.8 18.2 46 -1.6 16.4 14.7 -1.8 14.6 0.0
- 95 = = 14.2 13.0 - 1.4 -

- 1.7 = = 2.1 1.7 - 15 -
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3Q20 ZYAA: O1EAM +4.1% yoy, 0|2l +24.9% yoy
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THE2 27| AF S0l Y HY
(Aled2l, %) 1Q18A  2Q18A
ofE 27.0 26.7
oE% Z1(%) -4.1 -15.4
AldE oz
22k 17.6 18.3
22f01 DA 125 132
=22fol SA 5.1 5.1
SHIAEAHE 3.6 3.7
CIXIZEE(IPTV) 1.1 0.8
CIX[EAfo|x| 47 3.8
LiA EfRE - -
ol &S (%)
22lelgn 65.2 68.6
22}l DA 46.2 496
22f0/ 54 19.0 19.1
ZHIEAHE 13.2 141
CIXEES(PTV) 41 3.0
CIX[EALOLX] 175 14.3
LiA EfRE - -
7ol
NIy 20.0 20.4
gelo[ 7.1 6.3
Aol 7.3 6.7
2lzol 5.7 5.3
X|H7 | G0l 5.3 49
0|2UE(%)
(FHlES) 73.9 76.3
(Zelo[2t8) 26.1 23.7
(BAolE) 27.0 25.1
(E|z0l2E) 21.0 20.1
(RlefEF 2olz0[2A8) 19.6 18.2

3Q18A
249
-16.0

16.8
12.2
4.6
3.3
0.5
4.3

67.6
49.2
18.4
13.3

1.9
17.2

19.9
5.0
5.4
42
4.0

79.8
20.2
21.9
17.0
15.9

4Q18A
28.0
9.5

187
132
55
3.9
14
4.1
0.0

66.6

19.5
14.0
4.9
14.5
0.1

21.5
6.6
6.8
53
4.8

76.6
234
243
19.0
17.1

1Q19A
282
42

18.6
1.2
7.4
4.7
2.0
2.8
0.0

66.1
39.9
26.3
16.8
7.0
9.9
0.1

20.1
8.0
8.2
6.3
5.6

7.5
285
20.1
24
19.9

2Q19A
31.1
6.8

21.4
16.7
5.7
7.3
-0.4
2.8
0.0

68.6
50.4
18.2
23.5
-1.2

9.0

0.0

23.0
8.2
8.3
49
44

73.8
26.2
26.8
16.7
14.2

3Q19A
26.8
7.8

19.5
14.3
5.2
6.1

2.2
0.0

72.8
53.2
19.5
22.8
-4.1

8.4

0.1

21.8
5.0
5.2
3.9
3.6

81.3
18.7
19.4
14.5
13.5

4Q19A
30.9
10.1

20.5
16.1
44
6.1

2.9
0.0

66.3
52.1
14.2
19.7
4.6
9.3
0.1

21.5
9.3
9.8
7.4
7.0

69.7
30.3
31.8
24.0
22.7

1Q20A
26.2
-6.9

15.9
1.7
4.2
6.0
2.0
2.3
0.0

60.8
44.8
16.0
22.7
7.7
8.7
0.2

45
52
38
36

82.7
17.3
19.9
14.3
13.9

Analyst HEH | IT/56

2Q20A | 3Q20P | 4Q20F
25.5 279 32,6
-18.0 4.0 57
171 18.9 21.9

13.6 156.3 16.9

35 3.6 5.0
4.3 5.2 6.4
1.6 1.3 1.6
2.2 2.4 2.6
0.4 0.1 0.1
66.9 67.9 67.2
53.4 55.0 51.7

13.5 12.9 15.5
17.0 18.5 19.6

6.1 4.8 5.0
8.5 8.5 8.0
1.5 0.3 0.3
19.9 21.6 22.7
56 6.3 9.9
6.4 70 10.3
54 54 8.0
55 54 76
77.9 77.5 69.6
221 225 30.4
249 25.0 31.7
213 19.3 245
1.7 19.3 232
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TH3  HZHAH oY HY

(AR, %) 2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F
o= 13.2 18.9 1.7 23.5 248 29.9 45.5 69.9 120.3 106.6 117.0 112.3
oYEAH Z7I5(%) -1.8 43.3 4.7 83 55 206 524 53.8 72.0 -17.4 98 4.0

Al ol

22jelgn 125 16.9 19.0 19.1 16.6 21.0 323 51.9 716 71.4 80.0 74.2

22f2/ DA 125 16.9 19.0 19.1 16.6 21.0 323 46.6 495 51.2 57.3 57.6

22f2l SA - - - - - - - 5.3 221 20.3 227 16.6
ZHIEAHE - - - - - - - - 219 14.5 243 219
CIXZEE(PTV) - 1.0 1.4 2.0 3.2 36 6.1 4.5 8.3 3.7 1.9 6.5
CIX[ALOIHR] 0.7 1.0 1.2 2.4 4.9 5.2 7.0 13.5 18.4 16.9 10.7 9.4
LA EfE - - - - - - - - - - 0.1 0.3

22lelgn 94.9 89.5 87.8 81.3 67.2 70.4 71.0 74.2 59.5 67.0 68.4 66.1
2221 DA 94.9 89.5 87.8 81.3 67.2 70.4 71.0 66.6 M2 48.0 49.0 51.3
22/21 S4 - - - - - - - 7.6 18.4 19.0 19.4 14.8
DHIIERE - - - - - - - - 18.2 13.6 20.8 19.5
CIXZEE(PTV) - 5.1 6.6 8.5 13.0 122 135 6.5 6.9 35 16 5.8
CIX[ALOIHR] 5.1 5.4 5.6 10.2 19.8 17.5 15.5 19.3 15.3 15.9 9.2 8.4
LA EldE - - - - - - - - - - 0.1 0.2
29
dedulg 10.7 12.8 13.8 15.8 18.7 21.3 33.8 545 86.0 81.7 86.4 85.9
gelo| 2.5 6.1 7.8 7.6 6.1 8.6 1.7 15.4 343 24.9 30.6 26.4
Mol 3.1 6.1 8.8 8.5 7.3 10.3 12.8 15.6 35.1 26.2 31.6 28.9
2710l 2.3 45 6.0 6.5 5.6 8.0 9.9 12.0 26.7 20.6 225 226
X7 |y 270l - - - - 5.6 8.0 9.9 11.8 246 18.9 20.6 22.1

0|24E(%)

(¥ E5) 80.9 67.8 63.8 67.6 75.5 2 74.3 77.9 71.5 76.6 73.9 76.5
(EHolols) 19.1 322 36.2 32.4 24.5 28.8 25.7 221 28.5 23.4 26.1 23.5
(Fao|2E) 235 32.5 40.6 36.1 20.5 34.5 28.1 22.4 20.2 24.6 21.0 25.7
(120128 17.4 239 27.7 275 227 26.7 21.8 171 222 19.3 19.2 20.1
(KlepzET S7[20[AS) 0.0 0.0 0.0 0.0 227 26.7 21.8 16.9 20.4 17.7 17.6 19.7

A1 20134 0|F X2= K-FRS 9127 |&E 7|1=
A FREASH
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Il. Valuation Table

X4 S =L 12 A SAP[Y Peer Group H(

LiAn|c(of g M7= ol=M IF=EA oZ0RHE  FAAERMERA
FIHY) 32,800 20,650 59,800 40,850 24,600 1,020
A7 IBU(MAR) 287.2 KRW KRW KRW KRW KRW
PER(tH)
FY18A 13.1 18.8 20.0 16.5 14.6 12.0 30.8
FY19A 14.2 21.9 20.0 19.3 217 16.5 318
FY20F 13.0 19.3 16.6 18.3 28.1 143 -
FY21F 1.4 155 147 145 20.2 128 -
PBR(tH)
FY18A 1.9 2.2 26 1.7 1.9 2.1 2.9
FY19A 2.1 2.8 2.6 1.9 2.8 4.9 1.9
FY20F 17 32 21 15 39 53 -
FY21F 15 27 19 1.4 33 43 -
ofEoH(Alod2)
FY18A 106.6 3,477.9 1,239.2 358 62.1 1.5
FY19A 117.0 3,421.7 1,274.3 345 11.4 145.4
FY20F 112.3 2,902.2 1,267.6 38.1 178.7 -
FY21F 123.5 3,269.3 1,447.0 47.4 199.8 -
o2l (Aleiel)
FY18A 249 181.1 118.2 11.1 16.9 9.9
FY19A 30.6 205.8 121.9 12.2 37.8 7.7
FY20F 26.4 208.6 104.2 15.1 62.8 -
FY21F 30.2 234.8 131.9 211 741 -
H0[2UZ(%)
FY18A 23.4 16.4 5.2 9.5 31.0 27.2 8.9
FY19A 26.1 18.1 6.0 9.6 35.4 34.0 5.3
FY20F 235 28 7.2 8.2 39.7 352 -
FY21F 245 245 7.2 9.1 445 371 -
T0[2(KAR)
FY18A 20.6 131.9 92.4 8.6 16.0 3.0
FY19A 225 139.5 9.6 9.3 33.4 8.6
FY20F 26 145.2 83.3 11.6 57.3 -
FY21F 25.8 164.4 103.3 16.4 64.9 -
EV/EBITDA(tH)
FY18A 7.4 8.6 9.8 45 8.6 5.9 141
FY19A 6.1 10.0 10.2 6.8 13.9 10.7 8.4
FY20F 5.6 10.2 8.1 5.2 16.6 10.9 -
FY21F 4.9 7.9 7.1 4.2 11.6 8.8 -
ROE(%)
FY18A 16.4 13.9 - 12.9 13.8 20.0 8.8
FY19A 16.4 14.4 15.1 12.4 14.5 - 15.6
FY20F 14.7 213 14.7 10.4 16.4 437 -
FY21F 14.6 213 15.6 12.0 19.8 37.8 -

AlZ: Bloomberg, FAFASE
312020.10.28 Z7p =
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LIA0O|C|01(089600.KQ) XHSAMIEE
CRICHEE £
((E RS 20184  2019A  2020F  2021F  2029F (A2l 2018 20194  2020F  202IF  202F
A 303.1 356.2 4014 4385 4809 of=y 106.6 117.0 112.3 1235 1359
N 229.3 280.0 3419 384.3 4295 Z718(%) (11.4) 98 (4.0) 10.0 10.0
SEARRA 495 60.5 126.3 1475 169.5 ofEet 0.0 0.0 0.1 0.0 0.0
&S 172.0 215.1 2111 232.2 255.4 mjE30le! 106.6 1170 1122 1235 135.9
THIRRA 0.0 0.0 0.0 0.0 0.0 Thoj ol sk || 81.7 86.4 85.9 %33 101.9
HIFSARA 738 762 59.4 543 514 7|Efdedae! 0.0 0.0 (0.0) 0.0 0.0
e N 16.2 20.4 88 9.2 96 Fedolel 249 306 264 30.2 34.0
SN 120 11.2 77 39 22 =718(%) (27.3) 25 (13.7) 14.7 12.3
7|E} 457 446 429 M2 396 EBITDA 283 40 %3 3%.7 383
HEA 161.2 203.1 200.4 2179 2372 Z718(%) (24.3) 453 (11.6) 13 43
TSR 145.8 189.5 186.6 203.5 2223 Eelelol 13 1.0 25 26 28
nfQlzH= 132.8 170.7 169.4 186.2 204.9 OxI 12 1.2 13 14 15
FEAo XIS 0.0 6.8 5.1 5.1 5.1 oxHIE 0.1 09 0.2 0.2 0.2
7|Et 13.0 120 12.1 122 123 X|2gzol 0.2 03 0.2 0.2 0.2
HIFSEA 154 136 139 143 14.8 7 Eleda] 0.0 0.4 1.2 13 14
HIFSOXISAY 0.0 24 0.9 0.9 0.9 ME=zo[e) 2.2 316 289 329 %8
7|Et 15.4 11.3 13.0 134 14.0 Z718(%) (25.3) 20.3 (85) 13.8 12.0
R=sA 1419 153.1 2009 2207 2437 gHolp | 56 9.1 6.3 71 8.0
NN 132.1 1415 166.4 186.1 209.2 Dlzole) 20.6 25 26 2538 2838
PN 46 46 46 46 46 =718(%) (22.8) 9.2 0.4 14.1 120
A=tz 433 433 433 433 433 NN 189 206 221 252 282
olloiz 84.2 101.6 118.6 138.3 161.3 Z718(%) (23.0) 9.0 73 14.1 1.7
7|Et 0.0 (7.9 (©.1) .1 .1 H[X|HIRIE 17 19 0.4 05 07
H|X[HHX[2 9.9 11.6 346 346 346 EPS(2) 2,161 2,355 2,597 2,884 3,221
KA 1419 1531 200.9 220.7 2437 B18(%) (23.0) 9.0 73 141 117
ExRiZ 0.0 9.2 6.0 6.0 6.0 SHEPS(2) 2,161 2,355 2,527 2,884 3,201
AR (49.5) (51.3)  (120.3)  (1415)  (163.5) (%) (23.0) 9.0 73 141 117
HISER FOEXX|E
(EHlAleted) 20180  2019A  2020F  2021F  2020F 20184  2019A  2020F  2021F  202F
iz 21.0 320 372 285 2.0 IR
E7kroe! 206 25 26 2538 2838 EPS 2,161 2355 2527 2884 322
PN SZAL] 33 105 9.9 65 44 BPS 15088 16,165 19,004 21257 23,892
7 |EH g2 (0.1) 0.3 5.7 03 0.4 DPS 530 690 660 760 850
MRS (3.0) (6.6) 29 @.1) 4.5) i =oio (N, %)
ERHHZNETY 24 (40.1) 47 (21.0) (23.3) PER 13.1 142 130 114 102
TOXRINET D 0.0 0.0 0.0 (0.0) (0.0) PBR 19 21 17 15 14
RS {2 (21.8) 359 2.7) 16.9 18.7 EV/EBITDA 74 6.1 56 49 41
7|E} (35) (2.4) 08 0.1 0.1 HiEolg 19 21 20 23 26
iz (14.0) 10 (40.5) 4.4 @7 PCR 73 6.6 75 88 86
EP|ERRA IS (12.3) 32 (39.3) (32 (3.3) $OIM(%)
W |FRISHLA 0.0 0.0 0.1 0.1 0.1 deoelg 234 26.1 235 245 25.0
A SR} (1.3) 0.6) (0.8) 0.7) 0.7) EBITDAOIQIS %5 35.1 323 29.7 282
R 0.0 0.0 0.0 0.0 0.0 wololg 19.3 19.2 20.1 209 212
NS I (0.4) (1.4) 0.9 (0.4) (0.4) ROE 16.4 16.4 147 146 146
] 9.0 (19.4) 216 (6.0 (5.8) ROIC 27 26 238 300 338
RIS} (3.0) 6.8) (3.6) 0.0 0.0 oFIA (%)
W= (6.0) (4.6) 6.3) (6.0) (5.8) N =N N - - - - -
HiEEx2 6.0 46 6.3 6.0 58 ReHIg 157.3 147.8 183.3 188.8 193.2
a8 ©.0) 136 183 18.0 186 ORI AkIE - - - - -
P 17.3 153 289 472 65.2 54 (3
7|2k 15.3 289 472 65.2 838 EXpEINE 03 0.4 03 03 03
Gross Cash flow 340 445 382 326 336 uhERfHsE 06 06 05 06 06
Gross Investment 46 8.7 (1.7) 53 58 MR RS 0.0 0.0 00 48314 48815
Free Cash Flow 294 357 399 273 277 ORI} FEME 07 08 0.7 0.7 0.7

Az SAEAEd
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Compliance Notice
YA K2 MY 7|Fo= X3 7 7B =0l CiohA 77 153 istol| &lof5h&o| glgtIct
HAlE 2 AR RIS T|FCR sEE=| FAIS 1% OlA BRol K| kEHIct
YAlE S RIEE 7 [HFAP F == M| 3 KpofA| AR AMiEst Alklo| SiEHCt
TABEMEER = XERN 5t 5 Z51 2246101 R ofsh et | tgHCt
& AI20l| ARYE LHES2 ZAIRASIEAL 20190| ofrig Melop| Hidst 2iony, 2fFo| Skt Q1240|-+ 7H §lo] 2| =olghct
& A== A HEAE2AM 2E MERAR SR AUEH | t
& A== GAle| 32 80| OfiEfst 20l Of 3 HENZE S|, b2, TS, Y3, CHofet 4= glgHIct
S AI20l| T5E UE2 S EIMRINED L A2 ot KiE Y HE25E HOE Z{0[H, SAke 1 HEAHO|- 2FM S BRfet 4= gigHCh 2 ofiEt A<0l|E Xige 124
o FAIFX|o| Znjof| ChEH A RHolAKof| Chst BURIZ 2 AKSE 4= Sttt
FADIZt 3 SHET/TRR vl
B U AESH FApRE 1270 (FED |2 (| FHE=| oA =252 onl) AL FRIRIA HS(%)
+ STRONG BUY(@lp) M7 |F I | +50%0 kAt 0%
+ BUY(OH) V| B0 | +15%01Ak ~ +50%0 2 85%
- HOLD(Z&) S| BI10H| -10%01AF ~ +15%0[2+ 15%
+ REDUCE(HE) FHU |2 BT | —10%0(2+ 0%
(2020.09.30 7 &)
IP{2L7 HERIRA Y EHF LY
25p 2EIE(%) LaIE{089600.KQ) 3713 £E59 150
AR} SRR =) . st Z[T(EK) SOl AE HiEY
TR
CH| o]
2019-11-06 By 39,000 14 -150 21
2000-02-06 By 50,000 1 302 168 | o e r
R LtAn| ) —_—2EFT

2020-08-05 Buy 39,000 14 134 35 40,000
2000-10-28 Buy 39000 14 40,000
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