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2Q19 OP 1182 21(-19% QoQ), 2019 OP 591 (+17% YoY), 20204 OP 972212l(+64% YoY)
2Q19 OPE= 1) & 20| NCA H X, 2) ESSE BB U FYE 717 sj2toz Hey| oy oug

3QI9FE NCA 25F0| 2|5&[1 ESSeF S20] MIHEH 2Y == oY
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K= SHEFO| Cash-Cow®l NCAELCH= = A S0l NCMO| MEHM|O| =

£Xt017 Buy, HHF7} 87,0008 8%
20201 O/ At EPSE1002)0]| AMHOIZ EFZ) HEIZ 286 && QAEA| A 7|Ch2 #IAE/H 15-1743 B2
UEIES 10% TO- DUE 714 BE0| M2 X HEHO| BTHE HE B [27}2E)

= = "1 O=2 - O
DJ$4A} BW 14083, O|SHAF AELSM 1170HF D& BHARSO| T & F7hs 20201 EPS 7|2 198

OEY  JHoY =0[9]  EPS(¥) SUE BPS PER PBR  EV/EBITDA ROE SRxjH|&
(Rl) (R|EH==)  (RIEf== (%) (#) (EH) (EH) (EH) (%) (%)
2017 289.9 223 15.2 978 x| 7,434 0.0 0.0 0.0 141 157.1
2018 589.2 50.3 36.9 2,345 =8 10,213 0.0 0.0 0.0 267  189.3
2019E 738.4 59.1 46.3 2,017 -140 24,078 29.3 2.5 15.6 17.2 85.7
2020E 1,190.7 97.2 71.1 3,100 53.7 28,601 19.1 2.1 1.4 172 1503
2021E 1,954.2 155.5 109.7 4,785 543 35582 12.4 1.7 8.8 21.8 1915
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2XMX|_ CHMIS g8t OpX|2} o=

(H9) 1Q19 2Q19E 3Q19E 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2019E 2020E 2021E
stg 1,125 1,171 1,170 1,150 1,135 1,125 1,115 1,110 1,154 1,121 1,100
o= 180.7 1571 194.2 206.4 275.1 286.0 302.8 326.8 738.4 1,190.7 1,954.2
(%, QoQ) -1.4% -13.0% 23.6% 6.3% 33.3% 4.0% 5.9% 7.9%
(%, YoY) 59.2% 21.5% 19.0% 12.7% 52.3% 82.1% 55.9% 58.3% 25.3% 61.3% 64.1%
Aol 14.6 11.8 15.8 16.9 22.3 235 25.1 26.3 59.1 97.2 1555
(%, QoQ) 2.0% -18.9% 33.8% 7.3% 31.5% 5.5% 6.7% 4.7%
(%, YoY) 43.2% 4.6% 8.3% 18.8% 53.2% 99.2% 59.0% 55.1% 17.5% 64.5% 60.0%
AUAUO|UE (%) 8.1% 7.5% 8.1% 8.2% 8.1% 8.2% 8.3% 8.0% 8.0% 8.2% 8.0%
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Income Statement

Statement of Cash Flow

(Mol 2017 2018 2019E 2020E 2021E (R2fg) 2017 2018 2019E 2020E 2021E

Ll 289.9 589.2 738.4 1,190.7 1,954.2 TN 1.7 23.8 94.3 16.7 15.6

IHEHEI1E(%) 190.3 103.3 25.3 61.3 64.1 2]0]Ql(2A) 15.2 36.9 46.3 71.1 109.7

Eohl 2452 509.6 642.9 1,029.1 1,697.8 SR 2| 15.4 20.5 33.0 52.1 67.0

GEEI] 447 79.6 95.4 161.6 256.3 SERPAALZH| 1.9 2.0 2.0 2.0 2.0

THOfH| Qb Rt | H| 224 29.3 36.4 64.4 100.9 x| Z2t 0.0 -6.4 15.5 -101.9 -151.3

odofo|2l 22.3 50.3 59.1 97.2 155.5 EXgssgss -47.7 -73.0 -710.1 -860.1 -860.1
AAHO|2AUE(%) 7.7 8.5 8.0 8.2 8.0 Q8IXtAtO| ZIHCAPEX) -46.7 -72.8 -150.0 -300.0 -300.0
2829 -6.6 -7.3 =24 -7.3 -16.7 EXpXAr| LA (ST 0.0 0.0 0.0 0.0 0.0
Z2/ 0| Y20 0.0 0.0 0.0 0.0 0.0 Mrgs s2sE 441 44.9 114.7 968.2 941.2

J|EfdQ|0l -0.5 -0.1 0.1 0.1 0.1 xlast 436 435 16 277.0 250.0

MNFH LA O[2 15.2 429 50.2 90.0 1389 XpEo|=T} 0.0 6.0 691.2 691.2 691.2
O1|H| R 0.1 6.0 10.5 18.9 29.2 EEDESTEIRN) 8.0 -4.2 78.1 11.2 12.1

2|z0] 15.2 36.9 46.3 71.1 109.7 PIESC = 5.8 13.8 9.6 87.7 98.9

XHI==X]2 20/ 15.2 36.9 46.3 71.1 109.7 o|Eeg 13.8 9.6 87.7 98.9 111.0

Balance Sheet

(D)) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E

SERpA 117.8 211.6 351.9 524.1 791.1 ETEEIE)]

SIS T AIXfA 13.8 9.6 87.7 98.9 111.0 SPS 18,701 37,481 41,814 67,431 110,668
ESEN] 0.0 49.3 66.4 932 159.0 EPS(X|HHZ=Z) 978 2,345 2,017 3,100 4,785
XH XA 63.0 138.7 183.7 308.2 482.8 CFPS 518 -270 4,424 635 687

HIQEXfA 178.5 252.8 351.1 601.4 839.4 EBITDAPS 2,550 2,762 5,330 8,569 12,713
[t 159.3 233.1 347.3 595.1 828.2 BPS 7,434 10,213 24,078 28,601 35,582
=ETh 15.0 14.0 13 36 6.0 DPS 0 0 0 0 0
EXpRpA 0.2 0.4 0.3 03 03 B 4018 (%) 0.0 0.0 0.0 0.0 0.0

| 296.3 464.5 703.0 1,125.4 1,630.4 Valuation(Multiple)

S=Ex 1284 206.1 246.3 3035 463.6 PER 0.0 0.0 29.3 19.1 12.4
WTTSIpI=] 0.0 58.8 60.0 100.0 1725 PCR 0.0 0.0 13.4 932 86.2
RPN L= 65.4 80.2 86.5 90.0 100.0 PSR 0.0 0.0 1.4 0.9 0.5
SEMED|EA 31.3 18.4 36.4 19.9 30.4 PBR 0.0 0.0 2.5 2.1 1.7

HIQEEK 52.7 97.8 78.3 372.3 607.5 EBITDA 40 43 94 151 224
ARXH 10.1 2.0 0.0 100.0 100.0 EV/EBITDA 0.0 0.0 15.6 1.4 8.8
PSEIPNEsIt=] 40.1 89.9 69.0 259.0 488.5 Key Financial Ratio(%)

EPVES | 181.1 303.9 3245 675.8 1,071.1 X}7|XH20|21Z(ROE) 14.1 26.7 17.2 17.2 21.8

X232 7.8 8.1 10.0 10.0 10.0 EBITDAO|2IE 383 84.9 49.2 47.0 489

Ao 85.5 95.6 265.3 265.3 265.3 Bx{H|I8 157.1 189.3 85.7 150.3 191.5

7|EFEL 20|} A 0.0 0.0 0.0 0.0 0.0 ZgH|gE= 16 1.1 0.4 06 0.8

ojeldoiz 215 55.7 102.0 173.1 282.8 O| Xt AHHHE(X) 48 7.8 17.7 11.3 8.3

EESEESNED 0.0 0.0 0.0 0.0 0.0 OHERESIHE(x) 23.2 23.9 12.8 149 15.5

AEEA 115.2 160.6 378.5 449.6 559.3 X DXAFS| T8 (x) 44 5.1 40 42 43
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