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BUY(XI)

SETTH12M, AlEY 90,000
#RE7H11/11) 76,600&
Key Data (7122 2020.11.11)
KOSPI(pt) 2,486
KOSDAQ(pt) 840
HTATH(R) 500
A7 B (M) 518
52 3= Z|11/Z[x|(J) 80,100/ 28,400
52 % U7} Beta 0.77
IS TRAI(FF) 6,764
Lo eHZHaM, HT) 58
Hr72iCHZ(3M, Bhak) 4013
HIE=USE(20F, %) 0.5
9=l X[2E(%) 22.7
FRFF X2E(%)

Mt (9] 27 ) 37.0

Kayne Anderson- 6.4

KA (211 ¢)) 2.0
Company Performance
FIAUE(%) M M oM 1M
Hijlg 87 24.6 21 61.1

KOSPITHH ethrlE 123

29 95 3

Earnings Summary(IFRS %Zi7|E)
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= 3Q20 Review: D&Y +22.2%yoy, HHOIY +57.0%yoy, AT 7RIS A3
AA(11/11) 9EE 327]) A4 wige] 17994, 91 40940z AdEy|d
H] 242} 22.2%, 57.0% 7V A ZAA A (e 183 214, F5jole] 34 o) o
H] ulZ A2 A 9| fARgloL), ol Aslatn o] siko] x4

3 17 ARl A AL FAR) FARI Qe Ba(HB) 2 AeYet
/SERP #¥ uliZo] Ad%7|the] 2k} 90.2%, 44.5% S7VaPaM & 448 Bl
=29, &5k A 2 17](2Q19 9%019E 15.8% — 2Q20 17.2%, +1.5%p 1)l
oo} ol 3 RI|% o)A 7RXo] x14(3Q19 HUeIUE 17.5% — 3Q20 22.5%,
+5.0%p 1) F1L Ith= 219, 53] COVID-19 A3l E7-51L 3 £7] Holejo]
EAFAPE HXE 40 A9 2751 20%0)9] =& o] gS H&o7 YAt

= 4Q20 Preview: THEY +14.7%yoy, BLI0|2) +26.8%yoy. HEAN| X|& HY
A 4 7] el gl 190 99, F9old 35 Ao AdE o] 2
7} +14.7%, +26.8% S7F A 02 A3t

7] 835710 o]o] 4 B AR QI A, HalX] A2Ul/SERP vl
7o QA o= oloix|wA|, A Flko)] A& A OR ol st

» SEF7}00,000 B2Z &5, FXI9/A BUY FAI

EXF7F= 71E 79,000 Lol 13.9% 22 90,000 908 AekAs), 175%2)
A58 BAsE 3o] BAYA BUY & #43 B3k AP 9A1 o
AEPSWACIE 1,776 4 — A 1,811 €, +2.0% 1) ol =12] FARIA) (clEn) =
<, Intuit [7)=]) 9] 8¢+ PER 49.5 v} (7)€ 44.2 ¥)) S Target Multiple 2 288,
COVID-19 A3l Ak 2 8]0 o]o] 42014 7o) 2231 9)11, $1=Q19)
Az} A (21529) A8 2020/01/01, 2.98% — 04/01, 6.22% — 06/01,
13.95% — 11/11, 22.7%) S Y, FF 7k F71H850] 768 0% B

(E12k Adotel,

(%,%p)

dHgE
ofEH 17.9
edofel 4.0
Mixole] 4.4
=0[ 35
odololals 25
0|25 193
EPS(&) 2,045
BPS(&) 8,880
ROE(%) 23.0
PER(X) 375
PBR(X) 8.6

A= AN, REIFAEA
= EPS&= annualized 7|&

3Q20A
SAbOfA Aol ZHMA
18.3 -2.1 18.3
3.2 26.1 3.4
3.4 27.6 3.4
3.1 9.9 3.2
175 5.0 18.6
17.2 21 175
1,861 9.9 1,892
9,101 2.4 3,777
20.4 2.6 50.1
4.2 - 40.5
8.4 - 20.3

4Q20E 2020E 2021E
2019

0| OffAR| qoq yoy OffARX| yoy Ol &k%| yoy
-2.0 19.0 58 14.7 61.2 68.9 12.7 79.0 146
18.6 35 -13.9 26.8 9.3 12.9 38.7 16.9 31.6
28.4 35 -19.2 69.1 9.9 149 51.4 19.1 27.8
8.0 32 6.1 77.2 9.3 12.2 32.0 171 39.9
39 18.3 4.2 18 15.2 18.7 35 21.4 2.8
18 171 2.2 6.0 15.2 17.8 2.6 21.7 39
8.0 1,919 6.1 77.2 1,375 1,811 31.7 2,533 39.9
1351 9,360 5.4 16.7 8,017 9,360 16.7 11,693 249
=271 20.5 2.5 7.0 242 20.8 -3.4 241 3.2
- 39.9 - - 31.2 423 - 30.2 -

- 8.2 = - 53 8.2 - 6.6 -
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x a
| &1 0| ¥ HY
TE1 2 AN 0| Y HIHHE 71F)
(AA2d %, 12212 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A  2Q20A | 3Q20A | 4Q20F
p=pasns| 195 20.4 186 182 152 148 147 165 14.0 18.0 179 19.0
YoY(%) 14.4 289  -160 -181 219 274 209 -90 -7.8 21.9 22 147
HZE ojE
QleteAH 42 4.4 33 27 24 27 28 5.9 35 4.1 5.3 5.9
Ex| 24 2.9 3.1 33 28 35 4.0 4.2 34 4.1 4.0 43
Ze|L2l/SERP 5.0 59 4.4 41 48 5.0 43 5.7 5.6 6.1 6.2 6.3
e=8 Sl 46 45 45 5.6 39 2.8 1.7 0.1 0.9 29 16 1.7
7|E} 3.2 2.6 33 25 1.2 08 19 06 0.7 0.7 08 08
HEE H|5(%)
QlotPAM T 216 216 176 15.0 16.0 184 191 358 252 252 29.7 31.0
SEHx| 125 143 16.8 18.0 187 234 272 252 239 239 23 29
Z2|-2}/SERP 259 29.0 236 25 319 339 293 34.7 400 39.9 346 333
e=8 Sl 235 221 241 30.9 256 19.2 113 0.3 6.2 6.2 9.2 8.7
7|e} 16.6 13.0 179 136 78 5.2 131 39 48 48 43 4.1
¢ol
dHlg 188 176 179 165 136 124 121 138 11.8 149 139 155
Fdolf 07 28 0.7 17 16 23 26 27 23 3.1 40 35
MFol| 09 40 0.7 13 42 33 2.1 03 19 52 44 35
Elwold 09 34 06 06 37 22 16 16 15 40 35 32
0[2AE(%
peballi=a=y 9.7 86.3 %.3 9038 89.3 84.2 825 835 839 8238 775 81.7
Ho|AE 33 137 37 92 107 15.8 175 165 16.1 172 25 183
MHo|2E 47 196 40 73 27.3 23 14.0 19 136 286 243 186
2|0l E 47 169 30 34 24.0 147 1.1 97 107 25 193 171
A& AN
TE2 F7|4 0f &N, FA0[AE Fo| L HY TE3 HEE & 0| ¥ Y (27|
(QQ‘-{%) = (%) (QQ]‘%)
T EE ) molst A CER
807 —e—adous o [ 7 mausseRr 3%
25 ° . /\.} 20 0 | "
° P N 15
20 | ./ °
/\ o® 10 15
151 8 o
o \./ H o/ 5 10 1
10 o Lo
5 1 y s 5 1 I I I
® ®
0 s eREsRisEESESRESRESRES -10 0 -
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TE4  HZHAN FO0| Y HIHHE 7IF)
(Alod2d %, 12212 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F  2021F
ofoi4ol 67.7 67.8 70.7 70.7 72.6 88.6 915 771 76.6 61.2 68.9 79.0
YoY(%) 227 0.0 44 -0.0 27 220 32 -158.7 -0.7 -20.1 127 14.6
HEE ofEA
Olsl AT - - - - - - - 14.5 14.6 13.4 18.9 22.4
ISERS| - - - - - - - 11.3 11.7 14.2 15.8 17.4
Ze|L2l/SERP - - - - - - - 19.0 19.4 19.7 24.3 28.9
e=8 Sl - - - - - - - 17.8 19.2 8.7 7.1 7.3
7|E} - - - - - - - 14.5 1.7 5.2 2.9 3.1
HEE H|5(%)
oI5IRAH ] - - - - - - - 18.9 19.1 21.9 27.4 28.4
2| - - - - - - - 14.6 15.3 23.3 22.9 22.0
42|-2l/SERP - - - - - - - 246 25.4 32.1 35.2 36.6
e=8 9l - - - - - - - 231 25.0 14.2 10.3 9.2
7|E} - - - - - - - 18.8 15.2 8.6 4.2 3.9
=]
oj &7} 46.4 432 478 2.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
sl 21.4 24.6 229 68.5 72.6 88.6 915 771 76.6 61.2 68.9 79.0
dHlg 18.8 20.8 19.7 67.1 .7 84.3 87.8 731 70.8 51.9 56.1 62.1
Fdolf 25 38 32 1.4 0.9 43 36 40 58 9.3 12.9 16.9
MFol 24 3.1 26 1.6 29 25 21 46 7.0 9.9 14.9 19.1
7|01 21 2.7 1.2 20 34 24 05 37 55 9.3 12.2 171
0[2E(%)
Eke 68.5 63.7 67.6 32 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fls 315 36.3 32.4 9.8  100.0 1000  100.0  100.0 100.0  100.0 | 100.0  100.0
dulge 27.8 30.7 27.9 94.9 98.7 95.1 96.0 9.8 92.4 84.8 81.3 78.6
Ho|YE 37 5.7 45 1.9 13 49 40 52 76 15.2 18.7 214
MHo|E 36 45 3.7 22 40 28 22 6.0 9.1 16.1 21.7 242
2|0l E 3.1 40 1.7 238 48 27 05 48 72 15.2 17.8 217
Az FAFASH
THES  GZHOiESN, HRA0[AUE FO0| W MY TE6 M ofE o[ 3 MY (247h)
(el ®) (%) Gk
o (x m2017A  2018A 2019A m2020F m=m2021F
100 - o & (2h) - 20 35 -
90 { ——IA0IUE(D) /°- 18 30 |
80 J 16 25
70 A F 14 20
60 12 15
50 10 10
40 A e -8 5 |
01 e o i 4 L 6 01
20 18/ Ny Nemse’ NS 4 n i & 7 o
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Il. Valuation

EX7

AZEE(Aote, wiakela)

PER(HH)

PBR(tH)

FY18A

FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

Zoloj(iote, ik

EV/EBITDA(HH)

ROE(%)

FY21F

Q| FAPIY Valuation H|w

AN

S
()

76,600
KRW
518.1

31.0
423
30.2

5.2
8.2
6.6

78.0
61.2
68.9
79.0

5.9
9.3
12.9
16.9

7.5
15.2
18.7
21.4

55
9.3
12.2
17.1

23.0
324
25.0

28.3
24.2
20.8
24.1

F2020.11.11 747 |E, ZHIMA XM, b= SAEEARY
XIZ: Boomberg, FRIFAISH

=

38.7

47.5
49.5
40.5

13.6
12.9
9.3
8.0

25.0
26.5
30.3
31.5

24.2
31.3
29.3
25.1

43.6
32.8
26.2
24.8

[l

102,500
KRW
3,073.9

36.0
48.1
58.6
452

8.4
6.6
7.9
7.0

226.9
262.7
305.0
357.0

54.9
67.2
77.8
97.2

24.2
25.6
25.5
21.2

421
50.6
53.6
70.1

20.0
29.0
31.4
25.9

23.4
18.2
14.2
16.4

Analyst

BEEM | IT/5G

Intuit

o=
342
UsD
89,606.1

41.4
47.0
40.5
35.9

18.8
19.2
10.7

9.0

6,025.0
6,784.0
8,262.2
9,169.8

1,560.0
1,854.0
2,904.0
3,282.6

25.9
27.3
35.1
35.8

1,329.0
1,867.0
2,229.4
2,540.8

28.4
33.6
27.2
24.3

63.7
47.4
38.2
33.2
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2IAIA1(053580.KQ) XSHIE

CRICHEE £
((E RS 20184  2019A  2020F  2021F  202F (Iof:Alei2) 20180 20194  2020F  202IF  202F
TSR 127 233 28.4 397 549 nfEy 76.6 61.2 689 79.0 91.0
SE3 SHFARR 79 17.2 176 21.7 M5 oERDt 0.0 0.0 0.0 0.0 0.0
chigsAE 06 1.1 33 35 36 ufEz019) 76.6 61.2 68.9 79.0 91.0
oiERA 23 39 7.2 82 95 HofH |22 | 70.8 51.9 56.1 62.1 70.3
NN 0.0 0.0 0.0 0.0 0.0 elofe] 58 9.3 129 169 2.7
7|Et 0.1 0.3 0.3 03 0.3 olejrol 12 06 21 22 25
HIFSARE 247 400 42 494 545 (ol 04 06 1.1 12 13
SRR 15.4 25.1 277 2838 299 olxHI2 03 0.1 0.1 0.1 0.1
TR 54 5.1 54 6.1 6.9 Qlskrol 0.0 0.0 0.0 0.0 0.0
SERR 39 9.8 1.2 145 176 X|2Hm7 ol 0.0 05 1.7 25 25
WA | 375 633 72.7 89.1 100.3 NS vese] 0.0 12 0.0 0.0 0.0
T 131 80 74 80 838 7|t 0.4 -09 -08 15 -13
mHRIRH= 8.2 43 38 44 5.1 MEARSARIRO] 70 9.9 149 19.1 233
oIRRlE 40 08 0.7 0.7 0.7 HAA RIS 15 22 2.7 2.0 2.4
7EfSEA 0.9 29 29 29 30 H&ARdoR] 55 77 12.2 17.1 20.8
HIRSASR] 0.6 10 19 20 20 BERIR 0.0 16 0.0 0.0 0.0
W IZeFA 0.0 0.3 0.4 0.4 04 2ol 55 9.3 122 171 208
7|t 06 0.7 15 16 17 (el 56 9.0 12.0 169 206
SREA 136 90 9.4 10.0 108 EBITDA 6.7 114 15.4 19.5 238
N 28 34 34 34 34 nfEz0lE 100.0 100.0 100.0 100.0 100.0
Rp2oiz 30 29.3 293 293 293 EBITDABEIE(%) 8.7 18.7 2.3 247 26.1
NS -02 -43 -6.2 -6.2 -6.2 HAHOIE(%) 76 15.2 18.7 214 28
7 |EfE2ER0 o 0.0 -0.3 -03 -03 -03 HEAEAIRI0[215(%) 9.1 16.1 217 242 256
o[ejloiz 181 26.1 37.1 52.9 72.4 ROA(%) 149 18.4 18.0 212 21.0
R=sA 238 54.2 63.3 79.1 %5 ROE(%) 26.3 238 208 241 234
TR Rlg -45 -17.1 -19.9 -30.1 -43.9 2EROE*(%) 26.6 231 20.4 237 232
HESER FQEAK|E
(EHlAleted) 20180  2019A  2020F  2021F  202F 20184  2019A  2020F  2021F  202F
dlgs g 75 71 1.7 169 209 FXRE
gPlzo(ef 55 9.3 122 17.1 208 PER(tH) n/a 312 423 30.2 249
HIei=Z4oH |87 [t 26 35 28 02 0.7 2 PER(HH) nfa 320 432 30.7 252
FERIZD Az 05 1.4 16 16 19 PBR(tH) nfa 53 8.2 6.6 53
SRR 04 0.7 09 1.0 1.2 HHEERIE(%) 0.0 05 0.3 0.3 03
T ERIESokIS -10 -14 0.2 24 24 EV/ EBITDA(H) nfa 239 304 250 199
HRIEE RIS 0.0 -54 -18 -05 -06 AE(%,YOY)
&R ZANE7D 0.0 -15 29 -11 -13 ojjEH -0.7 -20.1 12.7 14.6 15.1
TR 2N BT B 0.0 0.0 0.0 0.0 0.0 edolel 447 59.9 38.7 316 25
OfelR T 57 K24 40 -4.1 -04 06 07 MEIAESA Q120! 51.1 “5 51.4 278 218
7 [ERI RRiS -39 02 15 0.0 0.0 e sl 457 62.2 329 40.7 218
s g -40 -178 -75 5.4 58 EPS 499 40.4 317 39.9 215
SRS -17 -18 -15 23 27 SR (HH,%)
SN BT ) 13 -65 -33 -43 -43 FeHlg 97.3 289.1 382.1 4939 627.1
EXRRNETD -05 74 0.7 2.0 2.0 FifdlE 57.2 16.7 14.8 12.7 1.0
7 EfERES -04 -2.1 -20 -08 -08 O[RIAKIS 17.3 124.0 2472 3332 408.1
ANREE g -36 179 -38 14 14 EeN =N NS 0.2 -03 -03 -04 -04
Rlge| Z7\Z) -42 24 -05 0.0 0.0 RIS
Aol Z7z) 0.6 23.7 -13 -14 -14 EPS 979 1,375 1,811 2,533 3,077
=l XI5 07 09 13 14 14 SHEPS 988 1,337 1,774 2,495 3,040
7 ERiRES 0.0 -35 -20 0.0 0.0 BPS 4135 8,017 9360 11,693 14,570
&ze| ot -0.1 73 05 10.1 137 EBITDA/Share 1,159 1,692 2,276 2,888 3,516
7|x52 8.0 9.9 17.2 176 277 CFPS 1,407 1,897 2,221 2,563 3,175
7|2 79 17.2 176 277 M5 DPS 150 200 200 200 200

Rz FHeAEd
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Compliance Notice

k= AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt
Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERSI QK| SiEHCt

Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

TARMERE= KSR SR & S=at Hzisiod KA ofsbA7 | etsHct

S A0 HHE LSS ZARAEEAL 2010| of7dg Haloh| ot 9lond, Fo| REsh2Rd0lLt 7H] §lo| Rd=iRiZS 2llpiirt

Helopi| i = 213}
S Az GAe| MAEEM 2E MEES EAI USHCH
S Az Aol S §l0] Ofiefat 2ol ot HENZE =M, Hiaz, TS, $HY, thofe 5 gtEHIct

a

S Aol P5E LSS SAL2IMRIMED F A2[eh R AIR 5l YR 27| HORE Z0|-| SARE T FRM0| RS BER 4 SIEHICE TRIM Ofiiet 290l Azs 12

Of FAIFXIL| Zupol| Chet A MRlAAof| Chet SURIZZ ARBE 4= gEHCt

FAPRE A RASE/FAelA HIE

B U UEFH FApRE1274 (FE0 |2 B (ohe| FHE=| oA =SS onfg AL FRRI HS(%)
+ STRONG BUY(@lp) M7 |F Z7 | +50%0 kAt 0%
- BUY(tH) FM7 1 BII0HH| +15%01AF ~ +50%0 2 85%
- HOLD(ZZ) FH7 1= B [cH| -10%014+ ~ +15%0[2t 15%
+ REDUCE(HE) FHU |2 BT | —10%0(2+ 0%

(2020.09.30 7 &)
IP{2L7 HERIRA Y EHF LY
_ - spp | PR 7HA053580.K0) 9% ZHFI 50|
AR} SR ZTke) AR Hizo| A[T(ER) EEh oA E: HEEM
e Fohol

2019-11-27 By 55,000 14 215 55 @)

2020-01-08 Buy 55,000 1d 212 55 100,000 - 27 Al SEF}

2000-02-12 Buy 55,000 14 23 55 90,000 |
2020-05-12 Buy 67,000 14 -137 45 40,000 |
2020-08-12 Buy 79,000 1 13 0
2000-11-12 By 90,000 1d 70.000 1

60,000 -
50,000 -
40,000 4
30,000 +
20,000 -
10,000 A

0 T T T T T T T T
18.11 19.02 19.06 19.08 19.11 20.02 20.05 20.08 20.11
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