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Stock Information
BR7H4/13) 75,500
o4 FIHNSE 32.5%
A7t 21,2132
H|Z (KOSDAQU) 0.95%
LR ALL 28,0968
52 Z|X{7 /&1t 54,000 — 97,3008
RY =] Oehgﬁj'IEHEHT;l 19091
QEOI g 9.6%
FX2E(%)

CJ ENM (@l 691) 58.2
ARCIQEAL2IARE (2 19) 0.4

Valuation wide
2019 2020E  2021E

PER(HH) 85.9 45.7 37.0
PBR(HH) 11.6 6.3 43
EV/EBITDA(HH) 14.9 12.5 10.5
U S (%) 0.0 0.0 0.0
Performance

(%) M 6M 12M YTD
FSE 8.9 16.2 (16.5) (6.7)

KOSDAQHH| &if+2E  (4.9) 219 58 4.2
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Pitch

AFL 220 Cheh FXICIA Buy, SHFTH100,0008 2 MASHH HHEIX| 7HA].
SHEFIH= 2659 ofl& £=0[of & P/E 304, A7 20lE 10%S HEot0] S|
7HX| 2 gHitsto] M=, 20E~25E CAGR 26.6%2 S 12dstH Target P/E= H5
Jtset £E2 2 HE T #iE S 2 HEsh ol £ 00| 5

Rationale
« 204 OEA 5535242 (YoY 18.1%), GRl0| YoY 102.3%), &7|&=0(<
4702 (YoY 77.9%) MY, 22Xl Q| I A E Z7I12 =2 A4 g% 7/t

« 127| HEXD FHO|AU2 2124 1,189 A (YoY 13.4%, QoQ 22.0%), 1002 (YoY
—9.3%, QoQ X, OPM 8.4%)22 MY, <AlFol 2AZHe ¢17|2 E & £t

£ ST 04

4Q19 Th1=2 BH o202 THEOH0| 381/QI Zis ZokslH Saf 42H| FE2 2tet.
2

&7 U2 MAHT FUE HES0| MO AS Aete MAHQ! Zx|2

U YSAMS TV g1l £ FHE Qlol HE|=F et 5 54 X 2|58 of
Jted EM. Tt S5 A EE AT 22(xd =2t 3ES| F0| HFE0f UL, SA
L5 = AE +8 AolH of2l i iE0| sU By A JgE dME s US A
Ao AlZet AE A FHX S AURE S FH PG Hf &F 2F
280 452 A2 o4, 204 32 B 1HE 2,214%42 (YoY 38.0%) B

* 4/17 SBSOI| Y3 ol Rl Aes A9l < Z: PR #3>2 UEE A=t R5F
ol Z71oZ HYE 2= molk|n, USHAM MEE2LY| mh=0f Y & ofn| BEP

« 0|= §0l 28, HBO Asia®t 22[X/2 Al2|= 7I81E Sall SX|eiof HEst 9, X
EH]H A HyA&oZ OkXIo| Y EHEAS 4 OEH 22H HEAIR g‘kaEIJ/d

TUlK

Earnings Forecasts (C9): plotel o)
2018 2019 2020E 2021E 2022E 2023E 2024E

I EH 380 469 553 628 737 865 1,001
FHo[o] 40 29 58 7 88 107 147
EBITDA 115 146 154 170 195 210 251
0[] 36 26 46 57 70 86 116
TR (157) (106) (193) (328) (488) (655) (852)
lJH’_"c =1 32.4 23.5 18.1 13.4 17.4 17.3 15.7
FHo|UE 10.5 6.1 10.5 11.3 1.9 12.4 14.7
-ro olg 9.4 5.6 8.4 9.1 9.6 9.9 11.6
EPSZ7He 50.3 (26.3) 75.3 23.6 22.9 22.2 35.3
ROE 9.3 6.4 10.3 1.4 12.4 13.3 15.6

Source: K-IFRS €12 7|%E, KTBEXISH
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figure 01 ARCIQERNE FHFTL ME Figure 02 ARC|QE|E 9| historical P/E F0|
= g Hx (&)
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25E 202! 151.1 ’
. 20,0001
implied P/E 30.0x 120,000 55X
20E MK 28143 oZtEoIg10% xS ETEEy 0] o
FA 2 (H5F) 28,096.4 80,0001 B
60,000 |
=8 5712 100,166 ’ J
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ENEVE) 77,500 ’
450 29.0% 18.03 1811  '19.07  '20.03  '20.11
Source: KTBEXISH Source: Dataguide, KTBEAISH
Note: 20E~25E NP CAGR 26.6%
Figure 22 éEl:lQEEH':" #_Q! Z;‘Jg H
1018 2018 3018 4018 1019 2019 3019 4Q19° 1020E 2Q20E 3020E 4020 2017 2018 2019 2020 2021E
e 799 743 1237 1017 1118 1282 1312 974 1189 1455 1465 1425 2869 03796 4687 5535 627.9
BY 407 341 489 544 441 581 608 457 446 615 621 542 1312 1781 2087 2224 2371
Capive 30 331 487 538 439 544 504 457 427 461 566 487 1055 1686 1943 1940 2023
Non—capive 7710 02 06 02 37 105 00 19 154 55 56 257 94 144 284 347
b 21 288 634 378 %62 603 600 428 627 726 739 766 1119 1621 2193 2858 3423
2 94 123 172 1300 136 181 161 111 141 197 169 136 447 518 588 643 687
39 27 165 462 248 426 422 439 317 485 528 570 631 672 1102 1604 2214 2737
JEPPLVGNT, 0TS 74 114 114 95 11598 04 89 117 14 106 116 437 294 406 453 485
YoY growth rate
e 6.0% 19.6% 507% 41.3% 40.0% 72.6% 6.0% —42%  63% 13.4% 11.7% 463% 46.8% 32.3% 235% 18.1% 13.4%
BY 545% H.1% 171% 395%  84% 710.5% 244%-161%  11% 59% 20% 188% 49.5% 357% 17.2% 6.6% 6.6%
Capive 64.0% 50.0% 38.2% 90.4% 33.0% 64.4% 33%-150% —-28% —152% 12.3% 6.6% 50.8% 59.8% 153% —0.1% 4.3%
Non—captive 03.7% —56.0% —O07.5% ~94.4%  ~97.5% 277.9% 6300.4%—100.0% 888.4% 315.9%—47.3%  — 44.3%—63.3% 52.3% O7.6% 20.5%
bl S100%  95% 172.0% 46.4%  75.1% 1092% —54% 133% 115% 20.3% 23.2% 79.1% 48.4% 44.8% 353% 30.3% 19.8%
2 —306% 21.0% 68.2% 24.9% 450% 46.5% —6.2%-144%  41%  9.1% 51% 22.3% 43.4% 16.0% 135% 03% 6.7%
39 0.6% 22% 253.1% 61.7% 87.5% 156.3% —-5.0% 27.7% 139% 25.1% 20.9% 99.0% 50.8% 64.1% 455% 38.0% 23.6%
JEHPPL, MGMT, OSTS) ~43.4% —1.9% —-8.3% 33.1% 63.1% —14.1% —9.0% -6.7%  11% 165% 20% 30.7% 35.3% —98% 3.0% 11.5% 7.0%
%ofH|2 692 670 1023 1013 1008 1175 1202 1015 1089 1268 1311 1285 2538 3307 4400 4954 5.7
VELV 862 637 989 952 968 1128 1159 952 1044 1209 1257 1213 2397 3240 4208 4723 530.1
e M1 B3 477 600 488 645 708 486 622 823 855 793 1356 1851 2327 3093 3%.1
SETIAAZH| 124 131 23 260 %67 22 284 217 262 212 209 28 22 %61 207 270 259
Tz 30 33 33 60 40 46 44 62 46 59 54 73 142 157 192 231 267
fofel 107 73 205 04 110 108 109 -40 100 187 154 140 331 399 287 581 712
ool 13.3% 9.9% 17.4% 04% 99% 84% 83% —41%  8.4% 128% 10.5% 9.8% 115% 105% 6.1% 10.5% 11.3%
NiEole! 108 110 20 17 131 118 131 -51 110 199 167 152 304 456 331 627 764
HOIHHIZ 30 22 48 00 40 46 16 -35 29 52 43 39 64 99 66 163 191
gjzofel P T KB 2 S B2 B B ¢ N IS I3 B V1 A X B 1P VX B 3y A o By &
E|20[2lE 08% 12.0% 139% 1.6% 82% 57% 88% —16%  68% 10.1% 84% 79% 83% 094% 56% 84% 0.1%

Source: ASC|QEHE, KTBEAISH
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Figure 49  ARL|QEa}ZO| H7F MX U Vaulation (EH): 4oi2)
2018 2019 2020E 2021E 2022F 2023E 2024E 2025E
BN 379.6 468.7 553.5 627.9 737.1 864.9 1,000.9  1,139.8
By 178.1 208.7 2224 237.1 250.7 255.3 268.1 279.2
Captive 168.6 194.3 194.0 202.3 208.0 2041 206.3 206.5
Non—captive 9.4 14.4 28.4 34.7 42.8 51.2 61.8 72.8
T 162.1 219.3 285.8 342.3 434.8 557.1 677.6 803.1
2 51.8 58.8 64.3 68.7 73.0 79.5 86.2 9.5
el 110.2 160.4 2214 273.7 361.7 477.6 591.4 710.6
7|EHPPL, MGMT, OST £) 39.4 40.6 453 485 51.6 52.5 55.1 57.4
YoY growth rate
A& 32.3% 23.5% 18.1% 13.4% 17.4% 17.3% 15.7% 13.9%
HY 35.7% 17.2% 6.6% 6.6% 5.8% 1.8% 5.0% 41%
Captive 59.8% 15.3% -0.1% 4.3% 2.8% -1.8% 1.1% 0.1%
Non—captive ~63.3% 52.3% 97.6% 22.5% 23.1% 19.7% 20.7% 17.7%
Ty 44.8% 35.3% 30.3% 19.8% 27.0% 28.1% 21.6% 18.5%
=Ly 16.0% 13.5% 9.3% 6.7% 6.4% 8.8% 8.4% 7.4%
el 64.1% 45.5% 38.0% 23.6% 32.2% 32.0% 23.8% 20.1%
J|EHPPL, MGMT, OST ) -9.8% 3.0% 11.5% 7.0% 6.4% 1.8% 5.0% 41%
g 339.7 440.0 498.2 556.7 649.4 7575 854.1 947.8
E=VE 324.0 420.8 472.3 530.1 618.2 720.9 811.8 899.7
Rz 185.6 232.7 309.3 356.1 424.6 518.8 596.9 660.0
) FHRAAZHH] 75.0 115.0 93.2 96.1 103.8 98.2 99.0 113.8
TR 15.7 19.2 23.1 26.7 31.2 36.6 42.3 48.2
el lo] el 39.9 28.7 58.1 71.2 87.7 107.5 146.8 191.9
Felolols 10.5% 6.1% 10.5% 11.3% 11.9% 12.4% 14.7% 16.8%
HEole 456 33.1 62.7 76.4 93.9 114.7 155.2 201.4
HOINH| 2 9.9 6.6 16.3 19.1 23.5 28.7 38.8 50.4
g7|z=0(¢ 35.7 26.4 46.4 57.3 70.4 86.0 116.4 1511
NP growth rate -25.9% 75.5% 23.6% 22.9% 22.2% 35.3% 29.8%
CAGR(20E~25E) 26.6%
A P/E(HH) 30
20E MHTIR| (M) 2,814.3
Source: AFCIQC 2 KTBEXSH
Figure 01 AFCIQEUZ TOj £} F0[ & MY Figure 02 AELCIQET HZE AR Fo| 2 Mgt
e e e (org) GEU(E)  —e—FROIEE)
800.0+ 900 - Fef0[2} (2 r18.0
700.0 750 1 - 15.0
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500.0 4 600 | ., . F120
400.0- 450 | \ /./ L 9.0
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200.0 -
100.04 I I I 150 | 4 3.0
oo, M M B ‘A W K N B R I 0 = m Cm Cw m H 0.0
17 D0E 21E '02F '23E '24E '25E 15 16 1718 M9 20 21E 22F
Source: AELC|QCE KTBEXISH Source: AEC|QEjZ KTBEXISH
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MEME (A5Cez1z)

LRI ZH AN

(] MR 2018 2019 2020E 2021E 2022E (2] Aet) 2018 2019 2020E 2021E 2022E

SRR 247.2 244.5 379.0 545.4 730.0 UE=l} 379.6 468.7 553.5 627.9 7371
[ 159.1 115.5 2031 338.3 497.9 k8 (Y=Y, %) 324 235 18.1 13.4 17.4
=l 69.0 83.7 129.7 160.4 184.8 o[t 39.9 28.7 58.1 7.2 87.7
THIORRAR 0.6 0.0 0.4 0.5 0.6 =718 (Y-Y,%) 21.0 (28.1) 102.3 22.6 23.3

HI SRR 265.2 337.1 245.9 151.8 49.7 EBITDA 115.2 145.5 1541 170.5 195.3
NN 65.7 102.7 106.9 11.2 116.7 :Pale sl 5.7 4.4 4.6 5.2 6.2
FER 1.0 1.2 0.9 (3.2) (6.0) Z0[Xr 3.4 3.0 4.4 5.0 59
SFERR 198.5 233.1 139.9 43.7 (60.1) Q|skH=0l 2.6 2.8 0.0 0.0 0.0

THAEEA 512.4 581.6 624.9 697.2 779.7 R2He 0.0 0.0 0.0 0.0 0.0

R 108.2 1451 141.5 156.4 168.5 NTASARES 45.6 33.1 62.7 76.4 93.9
IHRIRH 55.3 64.4 59.9 741 85.4 E|&0|d 35.8 26.4 46.4 57.3 70.4
FS IO 0.0 2.0 2.0 2.0 2.0 K|HH7 [ S7 [=0(2) 35.8 26.4 46.4 57.3 70.4

HIFSFA 2.9 8.2 8.2 8.2 8.2 Z7t8 (Y=Y, %) 50.3 (26.3) 75.5 23.6 22.9
H|FSO[XHAH 2.1 7.9 7.9 7.9 7.9 NOPLAT 31.3 229 43.0 53.4 65.8

SSAH 111 153.3 149.6 164.6 176.7 (+) Dep 75.3 116.8 96.1 99.3 107.6
== 14.0 14.0 14.0 14.0 14.0 (-) SHREER (36.7) 59 50.6 16.3 12.9
KHEQo 2 320.1 321.7 321.7 321.7 321.7 (=) Capex 0.2 0.6 0.8 0.9 1.0
o|2YoA= 67.6 93.5 139.9 197.2 267.6 OpFCF 1431 133.2 87.7 135.6 159.5
P Es] (0.5) (1.1) (1.1) (1.1) (1.1) 3Yr CAGR & Margins
7|4 0.0 0.0 0.0 0.0 0.0 IHEXSTHE (3Yr) n/a 44.8 24.5 18.3 16.3

X23A 401.3 428.3 474.6 531.9 602.3 SA0|ASTHE(3Y1) n/a 19.9 20.7 21.3 451

Sz 244.0 315.5 274.6 196.4 106.9 EBITDAZ7t2(3Yr) n/a 55.4 27.5 14.0 10.3

=ARl= (156.9)  (105.5)  (193.1) (328.3) (487.9) =0|2S7t2(3Yr) n/a 48.1 24.8 16.9 38.6

ROA 7.4 4.8 7.7 8.7 9.5 FO|AE (%) 10.5 6.1 10.5 1.3 1.9

ROE 9.3 6.4 10.3 1.4 12.4 EBITDARFXI (%) 30.3 31.1 27.8 27.2 26.5

ROIC 14.6 8.2 14.6 22.7 43.4 0[S (%) 9.4 5.6 8.4 9.1 9.6

SZSEH FQEXIXE

(B2 HotR) 2018 2019 2020E 2021E 2022E (21 &, HY) 2018 2019 2020E 2021E 2022E

IS (49 (122 925 140.4 165.1 Per share Data
F7|z0Y 35.8 26.4 46.4 57.3 70.4 EPS 1,278 942 1,651 2,040 2,506
RpARAZHH| 75.3 116.8 96.1 99.3 107.6 BPS 7,228 6,944 11,914 17,376 23,576
2xESZ (135.2)  (142.9) (50.6) (16.3) (12.9) DPS 0 0 0 0 0

I SAHHEUA(ETP (27.2) (21.8) (46.0) (30.7) (24.4) Multiples (x,%)
TR (BT 0.3 0.6 (0.4) 0.1) 0.1) PER 72.3 85.9 45.7 37.0 30.1
TIPS HE) 25.9 8.6 (4.5) 14.2 1.3 PBR 12.8 1.6 6.3 4.3 3.2

SRS 136.4 (81.0) (7.2) (7.5) (7.9) EV/EBITDA 21.1 14.9 12.5 10.5 8.4
S EONN A PZEN 4.7) (18.8) (2.3) (2.4) (2.4) igr2ls 0.0 0.0 n/a n/a n/a
SRS LA 0.0 0.0 0.3 0.3 0.3) PCR 21.6 15.1 14.8 13.5 1.9
AH| Xt 0.2) (0.6) 0.8) 0.9 (1.0) PSR 6.8 4.8 3.8 3.4 2.9
TR (0.1) 0.2) 0.0 0.0 0.0 TRZTSE (%)

MR 9.7) (0.0) 0.0 0.0 0.0 el 27.7 35.8 31.5 30.9 29.3
AUS57t (10.0) 0.0 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=37t 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

=X 0.0 0.0 0.0 0.0 0.0 Ratlg 228.4 168.4 267.9 348.7 433.2

EEEA 1017 (93.2) 85.3 132.8 157.2 O|XtE A S n/a n/a n/a n/a n/a

£825&(Gross CF) 120.0 150.0 143.1 156.6 178.0 O|R}H|Z/0H =24 0.0 0.1 1.2 1.2 1.2

(-) 2HR=Z7HEL) (36.7) 5.9 50.6 16.3 12.9 KpAZE

(=) BH|=Xt 0.2 0.6 0.8 0.9 1.0 S5tRHE (%) 52.1 59.1 47.0 30.4 14.8

(+) Rehayzt (0.1) 0.2) 0.0 0.0 0.0 S+ %) 47.9 40.9 53.0 69.6 85.2

Free Cash Flow 121.2 (73.8) 85.3 132.8 157.2 RELE

(=) 7|EtFAL 0.0 0.0 0.3 0.3 0.3 R (%) 0.5 2.3 2.0 1.8 1.6

A= 121.2 (73.8) 85.1 132.5 156.8 X7 |XH2 (%) 99.5 97.7 98.0 98.2 98.4

Source: K—IFRS 14 7|& KIBEXASH
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