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Argo Ford - VW 3&EX} (X2 2 80%) 7.25 20214
50 |
38 . " .
. . GM Ci3=Z, Honda - Softbank - T-Rowe Price?t £XI3HQH, o83 AI7] A=
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80 T Boston0fl Hyundai - Kia - Mobis@} 5:5 JV A& 01, Hyundai
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183 12¢
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MERITZ Collaboration Report
CES 2020 Key Takeaways: A-52t

= Q1RO T WFOM 7HE St =5 BEoAE ZE2(E| (0]58)

= X[ E7 O[O 2 MZ22 REE[E] ZE2| 18240 tist AlZe| L1t O[3} E Soff 0|2y
SRUZ|E|7F K|k OF 2 7HX| <t etof Lot S22 Atae DrR el o

= 20 CESOIM 2=l Ofa 2-E2|E|= 1) At 284, 2) =2 BAE, 3) BAl Wl 20HH 0|54, 4

21
=2 MEQ| Y, 5) X% Thstt 2td ES E ot £F M MsS =8 12|11 0|8 -?-l‘H*‘I:
FE|1 (Shared) HAE|0f RSO (Connected), 222 0| FSH= (Autonomous), 212+ (Eco-friendly),
7|t.'_f—°-| CtSH O] 5 4=CF (Multi-device)O| 22

2044 CESOIAM ZXE OleH 2=elElol HO| Ol 2E Z0ME SS5E010F 2 O JiX 24

» N

!’II [

What can the future
of mobility. look {ike?

WA

As a society, we haye no choice but to\get thisTight

l\\

/1] |

9]

Kl

INI=N

Drivers in Jinan,

70% of population ~1.35M road On path to 3-4°C
China spend a total § congestion costs § will live in urban traffic deaths increase in global
of nearly 2,100 | ~$325B; congestion areas by 2050, every year, temp; current
hours in traffic in Mexico City adds more than 40 8" leading policies and
jams - an average 66% extra travel mega-cities cause of death pledges are not
.75 hours daily time globally globally

In the U.S. alone,

enough

CTA, M2 =555 2lMA|MEH

XZ: CTA M2 =55

ST 2|MR|ME
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— CES 2020 Key Takeaways: A-52t

- O SEl QIR0| MBHIAS 9P| 2AS o S0 SHX|Of TSt BR & BR|E| MERZO] Kol SO 0B Ai0] HoiRIE L nju
CIS TRISHE|O] k0 QU 2 BEo] 350 k22 7|S0|1 Yk 5

X}2: Aptiv, Zoox, Robosense. Yandex, HI2| =52 53 2| MX|AMIE

Meritz Research 59



2) AAH SIS 2 O{AHHE 1Ito| Lidardi| CHfH BB 2 1S Ll

= O] 204 CESOHHE HOxE2 il do| 22et Yust Argsd SR U VLS flsl O B2 dd (H2l) =20 iElss 2es
2ol &2 M4z V|go T E flet A 5152 OfAME Lidar0f| HioiM = O B2 NS0l 7HH4aEd /ids ?lol 8§

e
(]
e
-
[
5
©
O
(Y
>
6

SOS
L=3
SOS LAB Co.Ltd, ol Wi
A %rue so.lid state lidar

X}&:Velodyne, Robosense, SOS lab, Xenomatix, HIZ| 2 E2 S 2| A XM E{
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3) ZHl2t 7|k 2L RS - F 2R HE A SHMTIE LT3 AL oo i |

= 2 OtL|2} LidarS HiA|SH 7t 2} Z]gte| Xt&

Xt2: Audi, Honda, Wayray, H2| =525 2|MX[MHEH
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J2{LE Al (When)0f| CHSH Waymo CEO2| U2 Slow & Steady s mo muemmsricn |

= O| CESO| A Fortune & 419| &5k CHSH ConferenceE 7HEIH SO, 1 Xi2|of M HZE CHAst
TN F StLi= HIZ ATl oixiet 0|2f RS

= AEFd 7|z YHEO| oot e = M2 gHE T 71 2 GA11E)2F =2 A2 (=X 20008t
Orol FAAHE)S XL A X Mo o|LtOf H| =LA B 48 2 y
Waymo?2| CEO John Krafcik. L& O| ConferenceOl &7l 720/t = M?0| 7t53 S& SHEA|
AEFY H =L AE 304 M20]| 7tssitta og

= ANl 2 Vs g2 =ots A7l OMXIT, O Al7|2] =efi7tK| = Ol 20 I B2 AlZHO]
Z4 2l

‘“TUNEI F[IRTUNE FORTUNE < FO

i T e —

IRTUNE FORTUNE FORTUN

Xt2E: Fortune, HI2| =55 53 2IMAIMEH At2: Waymo, H2| =5 =5 2| MAIME
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S Hof Zuje| S240| . 72 CES, YHISO| BAM FER THE  ceoomesmamers-icn |

= K| =3 ZH CESOIM & &&=t 7+sd0| B0 K= SEH DX A ETe| 747t O|F0{A 2o, 0= OO = ORE7HX| RS

|
2Lt O|K| AlE2 O] Z2 Fheioh &¢0|Lt IPFYe 2 M| TIHELH:E At AT, 0] Z2 2t & THOgHS2 M 7H 2R2 US

XF&: Mercedes, Honda, FCA, HIZ| X E 25 2| MX|ME
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1) HAIZ| HO{X{2 HOI:, SO LB 7|CHZI0| PAGHAIE B s

= =QO| L EX OEMS Q! BMW - Daimler - Audi= L E XM XI0|| CHSH 7|CHZHS FAUSHA Sl= HAIN MAIE T
MWE EA[ 7H0| X|hi32] MLYAA A, Mercedes - Audi= Z+2f Frankfurt 2 E{4: - Geneva 2E{ £ EA| ZAKE H

o
o
n
>
o

2
[S)

&1 AE BMW, 7+20| Mercedes—Benz, 25 Audi
AE: ZHAL M2l 2555 H 2 AME
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Z-Il zﬂE CES 2020 Key Takeaways: At&A}
=0 23t Transparent

O, Continental2 MAMg& 7|
O, RHIAE ZA| HE 7ts%t 2% Infortainment &7

2) &l Jbsst 7| (R4 BERI|s, ADAS) | 2=
HOIA0f CHot HAl2l'd 7[=0] 222t Virtual Sun VisorE
=2 Trucking 4EHA| XI2FH 7|=

= Bosch= 9tHOIA
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10O MERITZ Collaboration Report
CES 2020 Key Takeaways: A-52t
- YM e = IjIEH SRZ|E| 7|&S M =32 Toyota, 2= ZEE[E| 7|&0| UKL Z 710 7ttt mA| HE Z2HET} Tk
%l%% % H. OF% &oik|7] 0242 ZYB|E| SLlS ' CHE 2l0|2] HMM|A M Fois), XHEetE 7=

ME=E O[o{7hllC= =5

xE: Toyota HeEl=5=

S 2lMIMEY
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3-2) Air Taxi 3712t C20] Seamless Mobility B2 HIAIEHHATHAFces v, remmsion |

Hyundai’s Future Mobility Vision

@ Personal AirVehicle (PAV) : eVTOL mobility solution that enables urban air travel

@ Skyport: Located on top of the Hub, connects PAV to the Hub

@ Hub: New mobility space connecting air-based UAM and ground-based PBV

@ Purpose BuiltVehicle (PBV): Eco-friendly urban vehicle that offers customized services in transit (i.e. coffee shop, medical clinic)

@ Docking Station : Located on ground floor of the Hub, connects PBV to the Hub

A= dAhat, HE| =2EaSH 2l MAME
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SHH Mega Trend & 712 12 H-83} 0| 20{Z EVOI| CHSH 7[EHZ 1 oo rmemornicn |

= AFSAF A RS BESHE Mega Trend= 3A Wl 7HKIZ 257 7Hs
1) ‘C'onnectivity (V2X), 2) ‘A'utonomous Driving, 3) ‘S'hared Economy, 4) 'E'lectrified Vehicle

= O|& 4| 7HX| Mega Trend & 7% WEA| CiS2t7t O|F0{X| 2 /= SHO0| Electrified Vehicle
= BSA| Ot S 2R M= OtoF & AtsXte| E-do EFEO| 00 +=8HY = A= K2 tHIQ
SHAMEE ZFHO| 8O[S|X|7|7HK| = &St A|7H0| ERSICH= A0| S E

T=5 o O
= ICEQL OS¢ O E 2 B &= U= Eve| TiE 27t H[X7 7HE A SHO[SHA| & Lol Hal

CASEZ &N X1l %= Mobility HE = JIE HZH HE2A)I XM= HA2 Electric Vehicle

World limited to car . . .
World combined with car, people, infrastructure

Autonomous driving

Connected Car .
technologies

Mobility Service

=)

= = B
& @) =

The evolution of the Connected car using Advanced driving Fusion of social infrastructure
automobile as a hardware cloud services assistant system and the car
= Electric car = Infotainment = Cruise control = Robot taxi
= Hybrid car, etc. = Telematics = Collision prevention = Car sharing services
= Preventive maintenance = Automatic parking = On demand multi-mobile services
= Geofencing, etc. = Hands-off driving

AtZ: ROBECOSAM, M 2| =55 53 2| MX|4HH
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2| 50 Y= 2 B ZA| 2 EVAIZ2 0|4 New Normal2 MBS omoe rmemmion |

= O}Zl2 0§ ™3| Niche MarketO]l HE1 Q&= EV £=82, J12{L} 2= HEO| HAH X| & AH|XS2| 1Al
Mz O2|0 WEA 510 s CHEoh XksAt fME2| M Ev 22 FE2 Sofl tiEzte] £=7t
ASAX| D A2 New Normal22| Z=7| FH2tof| CH$H 0|740| Q= &b

New Normal22| M&0| X1 F2I EV 20-254, 20000 019 A1 EV RS0l =L AZ SAI= o™
A

i Inevitable | New normal 2019 2020 2021 2022 2023 2024 2025 Total
! Faint signals | Emergence of | Critical mass of, At scale and

! with lots of a validated adoption Mature

! noise model achieved industr Small

! vehicle

;

c

K]

=

Q.

S Medium

hiit vehicle

%’ A China

© B France

; /, C Germany

i J D India

i / £ Norvvhay Large °

1 / F South Korea -

i / G Sweden vehicle

i HUS

i

B ] Total 32 56 44 59 51 25 25 292
Time

At&E: McKinsey, H2| =555 2| M X|ME XtZ: McKinsey, HIZ2| =55 53 2| MX|HH
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OIO'" [[I'E'I' OIEEI' H IJ_J'-OH El S - %I-IZ'" OI AHE"' él =2 "67 H CES 2020 Key Takeaways: AH=2}

= 0[0f| [k} Of M CESO| A= Ot bl w3l O B2 HMS2| AtAS| 4l eV 2R £ HUEIE SIHUCH, = 7tsHeE| 5 71X
o2t 9 X lmatol Cf2t AHE el Hef 52 3]

LY

A0 XS A Ford Mustang Mach E, EHS S Jeep Wrangler PHEV, 25 A Nissan Ariya, 5 S Sony Vision S
2 7t

Xt AL HE| =528 2| MR HIE
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CES 2020 Key Takeaways: A-52t

= Faraday Future= CEO Dr.CarstenO| 21 CES AL E A2 A2 Solf =AISHH XtALS| A HKY ZRQI FFI1S MEY 1, Fiscker=
HAIZOIM App2 ST A 0f|oFS TIHSHH EV 22 Oceans S, Byton2 AN A47HA|7F L5 M-ByteE Z1H0]| 0]0f A

Introducing flexible
EV ownership.

All-Electric.
Zero-Emissions.
Fisker Ocean.

Reserve your Fisker
Ocean in-app.

£t XHE M Byton, £FE St Fisker, 5 AH Faraday Future, % SHEt Fisker Ocean AR A+ B2 24
PR ZH AL HE2| 2535 2R HE

Meritz Research 71



AHE301 7|3t s MHI A ChEH BHIE Z714) o

= 71 S{Of| = K| 3liof| Ol At&=

= S¢h i

i
o
HiE 1 AHl= 2 20|H SHX| =4

X}2:Aisin Seiki, Agillity Robotics, HI2| = E525 3 2| M X ME]
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ADIEES| ZH Alexa (SH2IA), ADEFIZO| BAKOI UY A oo |

= Lo S UM HIM AlexaS Soff ‘Wit FYEMSS +210 20IEZ AlZS 4AUE Amazone

Alexa= 0| 20 CESE &3l Lamborghini2t2| Alexa in-car control2 S7H

-

= AmazonO| XISkt FH|2te| SAHQl HO|E Sl AlexaE AT A2 MS22, &= Lamborghini 2|

o 22 mass-volume E2HE Q0| A2k XIsHS 0|02 HO 2 oAt
= AOIEZ A|RO|MO| =2 X|QIE HIEC 2 AFR X} Ho|Md Z310f 7|0 & 4= Q= Amazon2| A|%E
U2 MENMOZ X3 7|=0] CHS AH|X| Q1A o] 3-HA 2hitol F2FS O|& MY

X2 16E/173 201ES AIZ IHAEE S Soll CES 21301 B Alexa

9

amazon alexa |

Door-in-Door”

Az LGHEAL M2 =EFEH 2l MR|HE XtE: Lamborghini, H2| =ZF 35 H 2| MAHEH
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CES 2020 Key Takeaways
IT/AF=SX}

P t 7 I O &2 A4
ar = e

52 expic ST

24 ™Xt (005930) Buy 70,0009

S H|A (012330) Buy 320,0008

LGEX} (066570) Buy 92,0008

LGO|=El (011070) Buy 180,000¢

SICHAL (005380) Buy 165,000
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él'kl 11'-(005930) |]|-1| = 3l Analyst 4MQ 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
e — e 22| T7to| 1Q20 2THst AL M| MEH - 7k X ZUH 4 & 23 X 0| WAy
SXIZ=I}(1.10) 59,5009 FEels 243 o1EE AU E HZe| TIt= 4Q1958H SSAHEO| 7|Hts w7t HtS A= 194
Aol 17.6% Toshiba®| I AHITEIRLS] 21 HHO| 0]0f 2|2 Kioxia (Toshiba)2] Z 0|3+ Sif 248
KOSPI 2,206.39pt DRAM It7t= 1QR0S HHEE| MELQ A Ol AtE A RIQIEH Mok AP XL Blended ZH = 1Q20 2% QoQ
*1’:%%: 3'552:021"4}%4 Slels B9 2 2QR05 H AE ekt Mak Ot 1Q20 Bit growth= 10% 7}& QoQ &4 ok Mat
EELESNES 596,9780tx _
QETAHIS 74.59% NAND2| B 2H19 Z[%& X|Lt1 4Q195H TVt EHS AIXf 1Q20FEH =7|E etitEls &5 Ol
Q= IH|E 57.08%
= %| /% gl 2 =
if;m'ﬂ:'w* R M MM 1Q20 - 0|2 194 28T 0f|M 204 34= 0 = HakSH A%
ZQEZ(%) 22| 0] 7HM2 2H2052 H 224stE M 20 1SI-DP - IM £ 2 &3] £%9| 0|9 450| 7ts
0|AH3] 2| 14 9! . —— o
ot s 27) AEe US|y me FHYEIE 4Q19 7152 0| 1Q20 65E S AE. 0| 4Q207HX| XI5 7H4d
BlackRock Fund Advisors 2| 15 ¢! 5.03
TS E(%) oo STt E4 o= 224/ oLt 20208 ZFFEE TAE2 '24% + o. FXI2| A Buy, M F7} 70,000
1748l 15.5 99 &
ol 306 219 HiZ =2 E & YO A 7tX|2] Sz atAH et XHEtE EXEQIE + o' = HiE @ HY XA 7ts
1274 95 398 A 4015 Ofi2{of 7|uhs) EXE0I Buy 2 HHZTE 700008 Ml HOIK i o A| skatold 2
eI CHH] M3, Al MEZFEIH= 0] 7 *@% HFQISH 2020 P/B 1.80HH (vs S5 1.68HH)
(He) *:**o*zdl;f ( )
64 - DANX|(2 3,000
ofEY  FYo|y #0[2  EPS (%) 2= BPS PER PBR EV/EBITDA ROE Exfju|g
48 | (=) (RIHHFF)  (RIuRF=S (%) (%) (HH) (HH) (HH) (%) (%)
o | 2400 2017 239.6 53.6 413 6,198 975 25235 6.3 16 3.7 20.0 40.7
’ 2018 243.8 58.9 439 6,871 109 30,906 8.7 1.9 3.0 18.3 37.0
16 1 2019P 229.7 27.7 21.9 3,221 -53.1 35,782 18.5 1.7 30 8.8 37.1
o ‘ ‘ L 1800 2020E 2426 34.4 28.4 4181 29.8 38,643 14.2 15 2.4 10.6 402
191 195 19.9 201 2021E 274.0 46.1 388 5,715 36.7 43,060 10.4 1.4 2.7 13.3 416
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AL B A2 1Q202 HE 2 = 25| 71

MERITZ Collaboration Report I

CES 2020 Key Takeaways

MMHT} MY
(=) \ 1Q19 2Q19 3Q19 4Q19P | 1Q20E 2Q20E 3Q20E 4Q20E | 2018 2019P 2020E 2021E
0f =2y 52.4 56.1 62.0 59.2 53.6 58.1 62.7 68.3 243.8 229.7 242.6 274.0
HEEX| 145 16.1 17.6 17.0 15.3 17.6 20.0 21.6 86.3 65.2 74.5 97.8
DRAM 7.7 7.8 8.4 8.2 7.0 7.3 8.1 9.5 478 32.1 31.9 452
NAND 3.8 4.5 4.9 5.2 5.2 6.1 7.0 8.0 24.6 18.4 26.2 34.2
o 22| 30 38 4.3 36 3.1 4.2 5.0 4.1 13.9 14.7 16.4 18.3
C|AEz o] 6.1 7.6 9.3 7.6 7.7 8.0 10.1 10.2 325 30.6 36.1 413
LCD 15 1.6 1.2 1.1 1.1 1.1 1.2 1.2 8.0 5.4 4.6 36
OLED 46 6.0 8.0 6.5 6.5 6.9 8.9 9.1 24.5 25.2 31.4 37.7
SMEM 27.2 25.9 29.3 25.6 247 257 26.0 28.0 100.7 107.9 104.4 108.3
= 25.9 24.3 28.1 24.3 23.4 24.4 247 26.5 96.5 102.6 99.0 102.0
oME 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 1.1 0.9 0.7 0.6
ADIEE 24.2 22.8 26.5 22.6 21.9 22.8 23.0 246 88.9 96.1 92.3 94.3
HES! 15 13 1.4 1.5 1.3 1.4 1.6 1.7 6.5 5.6 6.0 7.2
I1H 10.0 11.1 109 135 10.1 11.1 11.3 13.7 421 455 463 4738
Si0F 2.2 2.5 2.6 2.8 2.4 2.8 2.9 3.1 8.8 10.2 11.3 12,5
J|E} -7.6 -7.0 -7.7 -7.3 -6.6 -7.1 -7.7 -8.4 -26.6 -29.6 -29.8 -33.7
T 6.2 6.6 7.8 7.1 6.5 7.4 9.5 11.0 58.9 27.7 34.4 46.1
AAHO|2UE (%) 11.9% 11.8% 12.5% 12.0% 12.1% 12.8% 15.1% 16.2% 24.2% 121% 14.2% 16.8%
HEEX| 4.1 3.4 3.0 3.0 2.9 3.7 45 6.2 446 13.6 17.3 30.5
DRAM 3.7 3.2 2.7 2.4 2.1 2.2 2.7 4.0 32.8 12.0 10.9 21.9
NAND 0.2 -0.1 0.0 0.3 0.6 1.2 1.4 1.9 10.1 0.3 5.0 7.2
H|H| 2 2] 0.2 0.3 0.4 0.3 0.3 0.4 0.4 0.3 1.6 13 13 15
C|A Sz 0] -0.6 0.8 1.2 0.3 0.4 0.8 1.5 1.3 2.6 1.7 3.9 4.8
LCD -0.2 -0.2 -0.3 -0.5 -0.2 -0.1 -0.1 -0.1 0.0 -1.2 -0.5 0.0
OLED -0.3 0.9 15 0.8 0.5 0.9 1.6 1.4 2.6 2.9 4.4 4.7
EMELH 2.3 1.6 2.9 3.0 2.7 2.1 2.8 2.7 10.1 9.8 10.2 8.4
SHEA 2.1 1.2 2.8 29 2.6 2.0 2.7 2.6 10.0 9.1 9.9 8.1
o= 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEE 2.0 1.2 2.8 2.8 2.5 1.9 2.6 2.5 9.8 8.8 9.6 7.7
HES! 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.3 0.3
J1H 0.5 0.7 0.5 0.7 0.6 0.7 0.6 0.8 2.0 2.5 2.7 1.9
]yl 0.0 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.3 0.4 0.4
7|Ef -0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 -0.6 -0.1 0.0 0.0
X|Hj== 20|9| 5.0 52 6.3 5.7 5.5 6.3 79 9.1 439 219 28.4 388

i 4Q19P HEAH I8k
A=z me 2528 el MAIHE

Meritz Research 77



. —_— = MERITZ Collaboration Report
Aﬂl-}gazl-‘ ?__%OI' %I.O-I&! DHE——:! E‘lgro AEIZ-!% 1 H20 Z-Izn.l gko-l CES 2020 KeyTakeawF;ys I

= 18 FR0|9f 59220 M 19 28RO 2 A2 A F2f 22| E7t 5H=0| 43U HE &0
20901 34/ +=FEL 2 (52 220 O Y (vs AL 20 38 R)

= 22 W22 S5 XE Olfr7t 2AHXIH 20
= MeHH LCD TVt EHS = SDC 27| Y02 Rigid OLED =t S7tet o S LA F L0

E m
Hd
L]
o
19
rlo
N
I
>
1N
H
|
=
rx
!
r>|
0=

= BEH| AFO|22 20 SHEIV[RE| ZHItE A 2|55 SAS| At SR0[Y2 21HRH 22 ALO| 20
2 ks
EUI HSTAS (EIIHHSE S, 202043 2 =)t SEFFE 1) M0 20204 2201212 DRAMS HIQI0t1] 1=EH 28
(%) (Z¥)
4 - 60

- N w
PN Sy}
o o o
2018 _

30
20
10
z‘D‘m‘D‘D‘mJ‘m‘a—J s e = a4 " A
0 S ZHYYuRAwsniegZHY SuA® IR
T T T T T T T T T D Z ? O —él— 8 D Z ? O EI— 8
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E 2020E e <l = 2|
2020 1€ 10 B2t 7|1&E AE: W2 ZE2SH 2| x| ME]

g He =525 elMAIHE

Meritz Research 7 8



gL o2 e

AU Ze

It M JHEEA

7H

MERITZ Collaboration Report
CES 2020 Key Takeaways

YW - N2 SolE 3 T

1Q19 2Q19 3Q19 4Q19P 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019P 2020E 2021E
sy DRAM 10,058 11,868 15,678 16,461 14,815 15,408 16,486 17,146 43,625 54,064 63,855 9,715
(H2F 1Gb eq) % QoQ -1 18 32 5 -10 4 7 4
% YoY -2 10 12 62 47 30 12 4 13 24 18 44
NAND 208,696 275,479 308,537 317,793 308,259 345,250 379,775 425,348 751,486 1,110,505 1,458,632 132,365
% QoQ 4 32 12 3 -3 12 10 12
% YoY 36 53 41 58 48 25 23 34 36 48 31 57
ASP DRAM 0.68 0.55 0.45 0.42 0.41 0.41 0.43 0.48 1.00 0.51 0.43 0.58
(1Gb, Za1) % QoQ -26 -20 -18 -6 -2 0 3 13
% YoY -32 -47 -56 -54 -40 -24 -5 14 18 -49 -15 -14
NAND 0.02 0.01 0.01 0.01 0.01 0.02 0.02 0.02 0.03 0.01 0.02 0.03
% QoQ -26 -14 -5 6 4 5 4 2
% YoY -58 -59 -53 -36 -9 10 20 16 -21 -52 10 1

AR He2EaSH el MAHEH
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Income Statement

Statement of Cash Flow

CES 2020 Key Takeaways

MERITZ Collaboration Report I

(He9) 2017 2018 2019P 2020E 2021E (M) 2017 2018 2019P 2020E 2021E
oo 239,575.4 243,771.4 229,724.8 242,639.2 273,954.6 EEEEE L E] 62,1620 67,0319 61,603.8 59,4206 71,8703
WENESTETCA) 18.7 1.8 -5.8 5.6 12.9 o7]20]Q)(2A) 42,186.8 44,3449 22,2447 28,764.6 39,185.2
TECIpTY 129,290.7 132,394.4 146,412.3 1499235 162,086.0 QXA AR 2| 20,593.6 25,167.1 27,900.0 29,000.0 30,000.0
oj=z0]9 110,284.7 111,377.0 83,3125 92,7157 111,868.5 DS XARAF 2| 1,523.8 1,314.9 1,120.9 1,184.1 1,337.0
ThfH| b2t b 56,639.7 52,4903 555999 582904 657488 S Ao B2t -10,620.6 -9,924.4 1,833.4 -9,062.3 -8,646.4
o1e40|9] 53,6450 58,886.7 27,712.6 344253  46,119.7 EXEsISE -49,385.2 -52,240.5 -39,243.2 -32,504.2 -33,504.2
AHO0|AZ (%) 22.4 242 12.1 14.2 16.8 SQEXIALS| ZIHCAPEX) -42,792.2  -29,556.4  -29,000.0 -32,000.0  -33,000.0
=829 758.5 1,390.4 2,080.6 3,583.9 5,685.2 EXpRHALS| AA(SIH 728.1 -7,4739 -5,404.9 -400.0 -400.0
S&/EAP | aY 201.4 539.9 363.2 4420 4420 HRe=szsE -12,5609 -15,090.2 -13,106.2 -11,361.9 -11,362.2
7Bt el 959.9 1,930.3 2,747.5 4,025.9 6,127.2 25 2,588.2 -4,029.5 -2,613.9 -894.9 -895.1
MNEA 2 AF o[ 56,196.0  61,160.0  30,460.1  38,451.3  52,247.0 Xp=o| =T} 0.0 0.0 0.0 0.0 0.0
10| M|H| 2 14,009.2  16,815.1 8,215.5 9,686.6  13,061.7 HZO|STHAUA) -1,566.3 -204.6 10,3948 1555545  27,003.9
=7[a=0]9| 42,186.8 44,3449 22,2447 28,7646 39,1852 PIES = 32,1114 30,545.1 30,340.5 40,735.3 56,289.8
X|Hi==X|E 20[2 41,3446 43,8909  21,877.8 28,3978 388183 o|dHHZ 30,545.1 30,340.5 40,735.3 56,289.8 83,293.7
Balance Sheet Key Financial Data
() 2017 2018 2019P 2020E 2021E 2017 2018 2019P 2020E 2021E
SEXpA 146,9825 174,697.4 1949358 222,486.8 260,936.7 ZCHH 0[E(Y)
AFUAF YR 30,545.1 30,3405 40,7353  56,289.8  83,293.7 SPS 31,414 33,458 33,820 35,721 40,331
WESNE 27,6960 33,8677 33,8356 39,0138 439543 EPS(X|HHZ=Z) 6,198 6,871 3,221 4,181 5,715
X KA 24,9834 289847  28957.2 33,3888  37,617.0 CFPS -205 -28 1,530 2,290 3,975
H| QS XFA 154,769.6 164,659.8 170,741.3 178,450.9 185,817.8 EBITDAPS 9,934 11,717 8,352 9,512 6,790
QBRI 111,665.7 115,416.7 120,499.5 123,499.5 126,499.5 BPS 25,235 30,906 35,782 38,643 43,060
SR 14,7605 14,8916 156786 154122 14,9929 DPS 955 1,416 1,416 1,416 1,416
EXpRPAF 14,554.5 7.313.2 7,550.5 8,392.5 9,2345 Y201 5 (%) 19 37 2.4 2.4 2.4
XAHEH| 301,752.1 339,357.2 365,677.0 400,937.6 446,754.4 Valuation(Multiple)
o=z 67,1751 69,0815 72,4819  88,400.8 104,458.8 PER 6.3 8.7 18.5 14.2 10.4
i eIpV1=] 9,083.9 8,479.9 8,471.9 9,768.4  11,005.4 PCR -190.6 -2118.5 389 26.0 15.0
[plbNidt=1 15,767.6 13,5867 12,330.3  11,330.3  10,330.3 PSR 1.2 1.8 1.8 17 15
QENEI|LK 278.6 334 334 38.5 433 PBR 16 1.9 17 15 1.4
H| Q= x| 20,0856 22,5226 26,4200  26,597.1  26,770.6 EBITDA 75,762.4 85,368.7 56,733.5 64,609.4  46,119.7
ARKY 953.4 962.0 988.6 988.6 988.6 EV/EBITDA 37 3.0 3.0 2.4 2.7
oAU Z 1,756.9 35.0 0.0 100.0 200.0 Key Financial Ratio(%)
BxEH 87,260.7 91,6041 98,902.0 1149979 131,229.5 X}7|XH20| 2| Z(ROE) 20.0 18.3 8.8 10.6 13.3
=3 897.5 897.5 897.5 897.5 897.5 EBITDAO|E 65.8 545 30.8 46.8 70.1
2oz 4,403.9 4,403.9 4,403.9 4,403.9 4,403.9 HijH|g 40.7 37.0 37.1 40.2 416
7|EFIZZH0| QL= H|oH -7,677.0 -7,991.2 -1,729.7 -1,729.7 -1,729.7 S HIERHE -0.4 -0.7 -0.9 -15 -2.1
ooz 215,811.2 242,699.0 255094.2 274,258.8 303,844.1 O|RpELAHHE (x) 81.9 87.3 40.5 58.3 83.3
H|K|HH == X| 2 7,278.0 7,684.2 8,038.8 8,038.8 8,038.8 OfE 3| HE(x) 9.2 7.9 6.8 6.7 6.6
X EH 214,491.4 247,753.2 266,775.1 285939.7 315,525.0 THDXAFS K8 (%) 6.0 4.9 5.1 4.8 4.6
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Buy
ERESIPEED) 320,0009 CESO|A ZHQIE AFof Cist A|Ze| @7 &7| £xtof| CHst CfS0{3 & 7172 Ol2of it ZW= US
SX =0 (18 10¥) 244,5004¢ " " .
i = 0.0% 1) M EC ZOJE A2 7|27 S I3 XISHQ £XF o =t off (REAXOI Q)|
KOSPI 2,206.39pt -6|_:lEIL'IC')I'OI=IIO| 7*%-61'7{ Ll- (Alphabet-9| Waymo), E_XPXH%QE %%EEI %1OI=I" @%ég g% Al'%-l E'IC'>I' J'é!-g-),
At 23302508 2) OlAECH K| T YE BV +REZE0IM ZWLAS BY & A 7|2 2 ojRo Fa4
A 9,53181% o Py =
i e HAA K'Y 0P A/S AFY (Rl 517 SERIE AFYO| #71 X|Z0I = A/S ALIO| QAR 9 4
ToTAHE - ° it 1L
ozl 7 560 HME2 X% 2R 22 Top 5 EEYN Q! SAtS] ZX|M2 FXtQ| X|& 7Hs4A THOA H| WL
525 |1/t 267,00024/195,000% TMA F2 eVl EHE J v FSAIAHO CHer 285 7| WAH2t7F O|R 017 &K= Native EV
BIRHCR 6141242 PlatformE 7+¢1 2 Tesla - BYDSQ} L2 0f HThAI & & 2H| A= BEZ O BV T1EA| AR S| HHLY -
EQXX .
TAFFR) 7|ObXHO]l CHSH SR AAF 3 222 SHeh X| Lt 191 CHH| 25E7EX] 9-108) SHCHE BV QA% Tt S
OFXtE AL Q| 4 QI N —
e e TS| T 4 QU= HEAH
IS E(%) L TP EE N N e .
-IJH.?éJ _49 _95 Zoll_j EPS: E%gli gg EZI:'QI" EI-OE -?-%-CT;_E %!-EH ?_I'Io'lx_‘l?_l A/S gg% %OH +16% E%!.
67tg 56 15 202 BV MM S E S5t B0t AtP RO 4T U Mt 0], 50| - 98 22Y
2l 3L S = s s
o 2a7 157 OEMEO Cifgh SiAI R 2 W37} AR5l @i, 28 U A/S ALRIO] ARR|4 S8 201 EPS +16% MY
Aopaayz
I 20'A EPS =Y X|0f| HHCH - 7|OFX} CHH| +30% Z2(0|Y (09-13 Al HESE Ued Soff Hjn22
(T = = (pt) o o — .
- 2ATRA() 3,000 0|9 9& Moist GhA| W =2|0|Y) 20iSH PER M-8 Y7 320,000t £Xt2|Z4 Buy ||
20 DhES Yool 20/  EPS(H) IS BPS  PER  PBR EV/EBITDA ROE |8
50 400 (Heie)) (RIHEZ)  (RIEHEZ (%) @ ) ) @ (%)
2017 35,144.6 2,0249 1,568.2 16,109 -48.4 301,588 15.2 0.8 6.5 5.4 42.2
80
2018 35,149.2 2,025.0 1,888.8 19,403 20.4 315,399 12.6 0.8 8.8 6.3 40.3
0 1,800
o1 95 99 201 2019E 379114 23637 24029 24,684 27.2 336,286 9.9 07 74 76 416
2020E 40,076.9 2,645.0 2,775.5 28,513 15.5 360,454 8.6 0.7 6.7 8.2 38.9
2021E 41,893.2 2,902.5 3,065.6 31,493 10.5 387,359 7.8 0.6 6.1 8.4 36.4

Meritz Research 81



= MERITZ Collaboration Report
?_:|EHEH Iﬁ: _E-jl nil g?_l- *EI&! Sna pShOt CES 2020 Key Takeaw:]ys I
(R, %) ‘ 1Q18 2Q18 3Q18 4Q18 ‘ 1Q19 2Q19 3Q19 4Q19E 2018 2019E 2020E
oHEY 8,194.3 8,883.5 8,427.3 9,644.0 8,737.8 9,462.3 9,4449 10,266.4 35,149.2 379114 40,076.9
(% YoY) -11.6 7.3 -39 9.3 6.6 6.5 12.1 6.5 0.0 7.9 5.7
Bs 6,450.4 7,200.6 6,677.2 7,862.9 6,928.9 7,578.2 7,510.6 8,325.4 28,191.1 30,3431 32,007.2
(% YoY) -14.1 8.2 -4.4 10.6 7.4 5.2 12.5 5.9 -0.2 7.6 5.5
AS 1,743.9 1,682.9 1,750.2 1,781.1 1,809.0 1,884.0 1,934.4 1,941.0 6,958.1 7,568.3 8,069.7
(% YoY) -0.7 3.6 -2.2 3.9 3.7 11.9 10.5 9.0 1.1 8.8 6.6
OP 449.8 531.2 462.2 581.7 493.7 627.3 603.9 638.8 2,025.0 2,363.7 2,645.0
(% YoY) -32.7 7.9 -15.1 82.1 9.8 18.1 30.6 9.8 0.0 16.7 11.9
2= 27.3 115.5 8.9 1447 39.2 140.7 110.5 151.6 296.5 4421 611.4
(% YoY) -89.1 37.8 -90.4 SXtHzt 435 219 1,134.9 48 0.6 49.1 383
AS 4225 415.7 4533 437.0 4545 486.5 493.4 487.2 1,728.5 1,921.6 2,033.6
(% YoY) 1.0 1.7 0.5 -3.3 7.6 17.0 8.8 11.5 -0.1 11.2 5.8
RP 614.7 736.9 572.8 550.5 716.1 877.2 771.3 904.0 2,474.9 3,268.5 3,696.4
(% YoY) -36.2 6.8 -22.4 17.4 16.5 19.0 34.6 64.2 -13.5 321 13.1
NP 466.5 553.1 448.8 420.4 483.0 642.8 577.2 700.0 1,888.8 2,402.9 2,775.5
(% YoY) -38.7 14.9 -6.9 -368.8 3.5 16.2 28.6 66.5 20.4 27.2 15.5
OP margin 55 6.0 5.5 6.0 5.7 6.6 6.4 6.2 58 6.2 6.6
Bs 0.4 1.6 0.1 1.8 0.6 1.9 1.5 1.8 1.1 1.5 19
AS 242 24.7 259 245 25.1 25.8 255 25.1 248 25.4 25.2
RP margin 7.5 8.3 6.8 5.7 8.2 9.3 8.2 8.8 7.0 8.6 9.2
NP margin 5.7 6.2 5.3 4.4 5.5 6.8 6.1 6.8 5.4 6.3 6.9

AE: P RE A, M2 2EFSH 2IMEME
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CES 2020 Key Takeaways

E [H H I A [01 2330] MERITZ Collaboration Report I

Income Statement Statement of Cash Flow

(A ) 2017 2018 2019E 2020E 2021E (A2) 2017 2018 2019E 2020E 2021E

o= 35,1446 35149.2 379114 40,0769  41,893.2 ST 1,948.7 1,610.1 3,142.2 2,354.3 2,073.0

WENESTEICA) -8.1 0.0 7.9 5.7 45 =S PN [-ITES) 1,557.7 1,888.2 2,417.3 2,790.8 3,081.6

EIBR 30,679.4  30,582.2  32,761.3 34,5432  36,035.7 SERIAZTAI 2| 637.3 638.9 728.8 731.4 731.2

GTESE][eY 4,465.2 4,567.0 5,150.2 5,533.7 5,857.5 SIS XPARAZHH| 72.6 75.3 69.0 82.7 85.4

THOfH|QF 22| H| 2,440.3 2,542.0 2,786.4 2,888.7 2,955.0 SHx=o| F2 -463.4 -1,298.6 218.1 -680.2 -1,148.8

%4ei0|9| 2,024.9 2,025.0 2,363.7 2,645.0 2,902.5 EXEEISE -1,065.5 -944.0 -1,951.3 -1,695.2 -1,454.0
FHO0|UE(%) 5.8 5.8 6.2 6.6 6.9 S&x}pAte| ZIHCAPEX) -676.9 -531.4 -600.0 -624.0 -642.7
Fe&Y 59.3 69.6 115.0 1115 123.3 EXIXpAS| A (ST -61.6 -22.2 -1,119.6 -887.9 -744.7
SE/AAPD | s 811.2 3925 682.1 919.9 1,013.8 MReg=szs= -3955 -720.6 -578.8 -485.8 -473.7

J|Et el -35.0 -12.1 107.7 20.0 41.9 ALz33L -3729 -629.8 -259.1 -27.6 -16.0

MNIH A& Ar0[2 2,860.4 2,4749 3,268.5 3,696.4 4,081.5 Xp=o|Z 0} 0.0 0.0 0.0 0.0 0.0
oI M|H| 2 1,302.7 586.7 851.3 905.6 1,000.0 SO ZTHAUA) 358.6 -72.8 697.9 173.2 145.3

F21&0[9] 1,557.7 1,888.2 2,417.3 2,790.8 3,081.6 I\ x3F 2,050.7 2,409.3 2,335.1 3,0329 3,206.2

X|biF=X| 2 +0]9) 1,568.2 1,888.8 2,402.9 2,775.5 3,065.6 o\ Uiz 2,407.9 2,335.1 3,032.9 3,206.2 3,351.5

(He42) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E

St 18,2178 19,7205 21,6258  23,273.0  25,326.8 ot o|E(Y)

g HAF gt 2,407.9 2,335.1 3,032.9 3,206.2 3,351.5 SPS 361,035 361,083 389,459 411,705 430,363
OHExHH 6,047.5 6,444.7 6,824.1 76146 8,797.6 EPS(X|HiZ=Z) 16,109 19,403 24,684 28,513 31,493
XHRpAF 2,690.3 2,762.9 2,980.0 3,150.3 3,3515 CFPS 30,367 31,891 32,087 31,171 33,096

H|RSXHLt 23,5619.0  23,350.7 24,7216  25456.2  26,100.5 EBITDAPS 28,094 28,139 32,478 35,535 38,205
Yt 8,206.4 8,029.5 7,900.7 7,793.3 7,704.8 BPS 301,588 315,399 336,286 360,454 387,359
e N 957.0 9314 917.1 890.7 863.4 DPS 3,550 4,000 4,500 4,600 4,700
EXpRA 14,0249 14,0207 155437 164315 17,1762 i30S (%) 15 1.6 1.8 19 19

XAEAH| 41,7368 43,0711 46,3474 48,7291 51,4273 Valuation(Multiple)

SR 7,893.2 8,242.2 9,522.2 9,558.8 9,637.2 PER 15.2 12.6 9.9 8.6 7.8
DU 4,264.7 45543 4912.2 5,192.8 5,428.2 PCR 8.1 7.7 76 7.8 74
RPN = 1,2355 1,123.2 1,134.4 1,111.7 1,100.6 PSR 0.7 0.7 0.6 0.6 0.6
RESEEI|IEH 510.7 518.9 493.0 488.1 4832 PBR 0.8 0.8 0.7 0.7 0.6

H| R S5 4,484.6 41255 4,088.5 4,080.9 4,081.5 EBITDA 2,734.8 2,739.2 3,161.5 3,459.2 3,719.1
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 6.5 8.8 74 6.7 6.1
HIIKUE 1,320.4 1,059.0 1,006.1 986.0 976.1 Key Financial Ratio(%)

BxEH 12,3779 12,3677 13,6107 13,639.7 13,718.7 X}7|XH20|2E(ROE) 5.4 6.3 7.6 8.2 8.4

=3 4911 491.1 491.1 491.1 491.1 EBITDAO|lE 7.8 7.8 8.3 8.6 8.9

2oz 1,407.2 1,396.0 1,396.0 1,396.0 1,396.0 x| g 4222 40.3 416 389 36.4

7|EHEZ 20| Q=AY -1,044.1 -1,013.3 -1,013.3 -1,013.3 -1,013.3 FEHIERHE 0.1 0.2 0.2 0.2 0.2

ojeidoiz 28,780.1 30,0955  31,867.6 34,2203  36,854.1 O| Rt A& (x) 4.0 3.2 36 40 43

EIPNL BN 63.6 729 729 729 58.3 OHZE X S| M E (%) 53 5.6 5.7 5.6 5.1

XS 29,3590 30,703.4 32,7367 350894 37,7086 THIOX A2 T E (%) 12.7 12.9 13.2 13.1 12.9
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Buy

HMHZEI(12742) 92,000 4Q19 0|2} 98622 (-87% QoQ, +30% YoY)2 2 A 22,4574 ) E 37 53]
EAF A®A E| H|2 HtY AN gsto 2 AXO| Ak slo|le 2=

S (1.10) 66,8002 42717184 AT 87| 0IS U8 Wy NS Aoz Wol Hed oyl Saisis 2718
o gy Zorsi O] 4Q19 M-S AR J|TiX|E 27 Slelsle AeAai2 AN Ua
o ovl= - o | | T
vl 200 oo DE ARSI AIE T|THAIS 2ot 2O 2 AHE|N S8 MCAFRIES| 32| Z0] IS 2o 2 o4t
NPIEL 109,31724% 1Q20 0|28 866 )2 AEE 2|51 MHH QI HIE g2 0tE T At 2|5 Of 2
EICLES AN 16,3650
QEFAH|IE 65.61%
QE‘?_'H%E 33.67% 7P g EE M2 4383 53
SFHBERL 82,6002/592008 4EIEIo| £a JI9ISE 12 LT ORI Za0|gsk FOL e METel Fo MEsee
IS 299,02/ '2E20| 2 MY 7Pl FYO| T %E‘O.J MM EES 90l EXMX| Zetots GG 2 2j of 4
ifj‘?‘” - E3| 2/H| Y 20F 28 AR F2E 20205 2409 EH2{0l|A] 202413 600 SR 2 517F 25HH A oA
otagcs s bE8 2R BASel AZX|S 7|20 BR > LGHALS ZHAL O] S Z0f0)M %A U2
BlackRock Fund Advisors 2| 12 2l 5.04
FISE%) oot ARt EXte| A Buy2l MH 71 92,000¥ x|
i oo 20201 AeierAof ofet B2 E%F*E')SOI ZEXYsLE, 00| F=7k7+ 12MF PBR 0.7HH7HX| 6+E*6+Eﬁ G ES
12048 18 48 LGTIA}L PBR HHEO| HALH QI SHEH2 06HIRA2LE, Ol= DA = 40| 7|85 YA Moz =EHIUE 2
oLz =02 AE Q0| 7|8tsl sAxf F7t0| M= of=2 C{Se0[ HHEHAISHCE D EHE

GE) :GFHXLA R (D) oj=Y @Yol #0/2)  EPS(®) ZUE BPS PER PBR  EV/EBITDA ROE HijjH|8
% 1 B 3000 (die) (RIhFT) (Rl (%) @ e ) © % (%)
:: | 2017 61,3963 24686 17258 10546 21448 73,129 73 1.1 44 137 1809
45 | 2400 2018 61,3417  2,7033  1,240.1 7,578 281 78820 114 1.1 46 90 1718
32 | 2019P 62,3060  2,432.9 487.6 2,980 -60.7 82762 224 08 41 33 1647
16 1 2020E 67,4841 27660  1,211.2 7,402 1484 89,266 9.0 0.7 37 7.8 160.5
% o os oo g% 2021E 70,7695 30210 15489 9465 279 98759 7.1 0.7 6.7 91 1531
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MERITZ Collaboration Report

CES 2020 Key Takeaways
(HA) \ 1Q19 2Q19 3Q19 4Q19P 1Q20E 2Q20E 3Q20E 4Q20E 2019P 2020E 2021E
2 (2) 1,126 1,167 1,195 1,176 1,160 1,160 1,150 1,140 1,166 1,153 1,100
A o= 14,915.1 15,629.3 15,700.7 16,061.0 16,261.3 16,906.7 16,949.1 17,366.9 62,306.0 67,484.1 70,769.5
(% QoQ) -5.4 4.8 0.5 23 1.2 4.0 0.3 25
(% YovY) 1.8 1.8 9.0 8.2 8.0 8.1 1.6 8.3 49
e [E=NT 13,728 14,329 13,425 13,322 14,492 15,393 14,729 14,459 54,803 59,073 60,717
H&A DHEH 5,466 6,103 5,331 4,204 5,535 6,094 5,570 4,748 21,103 21,947 22,825
HE o=l 4,024 3,671 3,866 4,777 4,230 4,078 4,079 4,691 16,338 17,078 16,143
MC Do 1,510 1,613 1,522 1,487 1,602 1,695 1,677 1,627 6,133 6,601 6,626
VS oiE 1,347 1,423 1,340 1,489 1,589 1,717 1,727 1,754 5,599 6,787 7,972
B2B Of=Y 626 675 699 671 707 760 736 734 2,670 2,937 3,231
J|Ef OfEH 756 843 667 694 828 1,049 940 905 2,959 3,722 3,920
LGI D= 1,369 1,522 2,446 3,014 2,028 1,794 2,550 3,186 8,350 9,559 11,173
Fedol9f 900.6 652.2 781.5 98.6 886.6 828.0 732.1 319.2 2,432.9 2,766.0 3,021.0
(% QoQ) 1089.4 -276 19.8 -87.4 799.3 -6.6 -116 -56.4
(% YaY) -18.7 -15.4 4.4 30.2 -1.6 26.9 -6.3 22338 -10.0 13.7 9.2
M ¥eo| 910.6 641.2 597.4 -107.4 812.1 796.3 590.9 120.1 2,041.8 2,319.4 2,476.2
H&A Gio|2l 727.6 7175 4289 118.4 656.0 608.6 4871 130.3 1,992.4 1,882.0 1,894.9
HE ¥o|! 346.5 205.6 318.0 108.7 280.9 288.6 221.9 1479 978.7 939.4 941.3
MC Yol -2035 -313.0 -161.2 -322.4 -167.7 -159.1 -172.5 -190.5 -1,000.1 -689.9 -670.8
VS @0l -15.4 -55.8 -60.2 -63.7 -20.7 -13.8 -13.2 -17.2 -195.0 -65.0 28.1
B2B ¥¢i0|Y 55.5 58.1 66.8 52.3 55.6 64.1 61.8 48.5 232.7 229.9 258.2
J|Et dolY -0.1 28.7 5.1 -0.5 8.0 7.9 5.9 1.2 33.2 23.0 245
LGl ¥ol -11.4 18.8 186.5 206.1 76.8 44.4 157.7 197.0 400.0 4759 566.5
A HH0|AEZ (%) 6.0 4.2 5.0 0.6 55 49 43 1.8 3.9 4.1 43
g JYU0IUE 6.6 45 4.4 -0.8 5.6 5.2 4.0 0.8 37 39 4.1
H&A GH0|AUE 13.3 11.8 8.0 2.8 11.9 10.0 8.7 2.7 9.4 8.6 8.3
HE QYOI E 8.6 5.6 8.2 23 6.6 7.1 5.4 32 6.0 55 5.8
MC Q0| E -135 -19.4 -10.6 -21.7 -10.5 -9.4 -10.3 -11.7 -16.3 -10.5 -10.1
VS golelE -1.1 -39 -4.5 -4.3 -13 -0.8 -0.8 -1.0 -35 -1.0 0.4
B2B YYUO|AUE 8.9 8.6 9.6 7.8 7.9 8.4 8.4 6.6 8.7 7.8 8.0
J|Et QHOIYUE 0.0 3.4 0.8 -0.1 1.0 0.8 0.6 0.1 1.1 0.6 0.6
LGl ¥LolelE -0.8 1.2 7.6 6.8 38 25 6.2 6.2 4.8 5.0 5.1

H 2| MR HIE
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LGZiX} (066570)

Income Statement

Statement of Cash Flow

CES 2020 Key Takeaways

MERITZ Collaboration Report I

[CEE)) 2017 2018 2019P 2020E 2021E (AA2) 2017 2018 2019P 2020E 2021E

o= 61,3963 61,3417 62,3060 67,4841 70,769.5 ST 2,166.3 45416 1,353.5 6,346.0 7,695.5

WENESTETCA) 109 -0.1 16 8.3 49 go|20[Ql(2A) 1,869.5 1,472.8 689.4 1,428.5 1,758.4

E=Chl 46,737.6 47,0880 46,9454 50,8467  53,834.0 SEXIAZII A 2| 1,334.8 1,585.9 2,066.4 2,119.6 2,279.6

0j=350/¢ 14,658.7 15081.0 15360.6 16,6374 16,9355 D& XpAARZH| 432.8 414.2 4142 414.2 414.2

THOfH|QF 22| H| 12,1902 12,3778 12,9276 13,8714 139145 2Xxp=o| 52t -3,071.0 -2,946.9 -3,693.8 -47.1 4705

%4ei0|9| 2,468.6 2,703.3 2,432.9 2,766.0 3,021.0 EXEEHISE -2,582.9 -4,420.3 -2,762.6 -2,065.7 -2,065.7
AAO0|AE(%) 40 44 39 4.1 4.3 S x}Ate| ZIHCAPEX) -2,575.5 -3,166.5 -2,800.0 -2,500.0 -2,500.0
Fe&Y -347.4 -309.2 -336.6 -382.1 -406.8 EX}pRpAtO] ZtA (ST} -97.8 -78.6 -2.3 29.0 29.0
S&/HAD | grtEse] 667.5 -77.2 -629.9 18.9 229.1 NogEsISE 840.8 819.3 -663.0 -309.7 -110.1

J|EFQ Q20! -230.5 -308.4 -509.0 -418.7 -401.1 Kelaszt 7785 1,450.7 61.3 -92.2 120.0

MNEA A0l 2,558.1 2,008.6 957.5 1,984.0 24423 NCXIES ] 0.0 0.0 0.0 0.0 0.0
oI M|H| R 688.6 535.8 268.1 555.5 683.8 EERESITEIZN) 3355 919.8 -912.1 203.7 -295.3

Fol=012 1,869.5 1,472.8 689.4 1,428.5 1,758.4 PESCE 3,015.1 3,350.6 4,270.4 3,358.3 3,562.0

X|HiF X2 22012 1,725.8 1,240.1 487.6 1,211.2 1,548.9 o|UeF 3,350.6 4,270.4 3,358.3 3,562.0 3,266.7

Balance Sheet Key Financial Data

(A2 2017 2018 2019P 2020E 2021E 2017 2018 2019P 2020E 2021E

[t 19,1950 19,3629 18,2623 19,6059  19,777.4 Zcto|o|E (%)

g gt 3,350.6 4,270.4 3,358.3 3,562.0 3,266.7 SPS 375,173 374,839 380,732 412,374 432,450
EN 8,178.2 6,371.6 6,498.4 7,037.6 7,364.3 EPS(X|HiZ=Z) 10,546 7,578 2,980 7,402 9,465
XHRFAF 5,908.4 6,021.4 6,344.6 6,693.9 6,539.9 CFPS 19,236 22,807 11,613 18,431 15,382

H| RSt 22,0260 249656 26,9406  27,947.0 30,771.3 EBITDAPS 25,886 27,332 30,025 32,385 18,461
Yt 11,800.8 13,3340 16,279.2  16,659.6  19,159.6 BPS 73,129 78,820 82,762 89,266 98,759
N 1,854.6 3,001.2 30124 3,276.1 3,539.8 DPS 445 830 830 900 900
EXpRA 5,910.0 5,764.8 5,025.2 5,015.1 5,015.1 Hi QI B (%) 0.4 1.2 1.2 1.3 1.3

XAEAH| 41,2210 443284 452030 47,5529 50,548.8 Valuation(Multiple)

2 17,5365 17,1350 16,9999 18,1349 19,2658 PER 7.3 1.4 22.4 9.0 7.1
OHIHS 8,137.5 7,216.7 7,301.3 7,883.8 8,379.3 PCR 40 38 5.8 36 43
RPN = 314.3 293.2 4222 280.0 300.0 PSR 0.2 0.2 0.2 0.2 0.2
RSEEI|IEH 1,046.5 1,111.9 1,188.1 1,188.1 1,188.1 PBR 1.1 1.1 0.8 0.7 0.7

H| S5 9,0108 10,8865 11,1273  11,166.1 11,314.4 EBITDA 4,236 4,473 4914 5,300 3,021
ALY 5,225.3 5,254.1 5,165.4 5,165.4 5,165.4 EV/EBITDA 44 46 4.1 37 6.7
HIIUZ 2,864.4 42419 4,186.9 4,236.9 4,336.9 Key Financial Ratio(%)

BxEH 26,5473 280215 28127.2 29,3011  30,580.2 X2 |XH20|2E(ROE) 13.7 9.0 33 7.8 9.1

PN 904.2 904.2 904.2 904.2 904.2 EBITDAO|YE 40.7 277 9.9 229 51.3

2oz 2,9233 2,923.3 2,923.3 2,923.3 2,923.3 x| g 180.9 171.8 164.7 160.5 153.1

7|EHEZ 20| Q) =AY -1,522.5 -1,604.7 -1,112.1 -1,147.0 -1,188.7 FHIERHE 0.4 0.5 0.5 0.5 0.5

ojeidoiz 10,9642 12,0754 12,2957 13,5067  14,149.8 O| Kh it A& (x) 6.7 6.5 5.3 5.7 6.2

H|X|H==X|2 1,449.4 2,053.6 2,109.6 2,109.6 2,109.6 OjER S| HE(x) 8.1 8.4 9.7 10.0 9.8

XHELEAH 14,6737 16,3069 17,0758 18,2519 19,968.6 THOXFAES| TS (x) 8.4 7.9 7.6 7.8 8.1
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LGO Il'r_E;'l! (01 1 070) T()F_QI 7 %g]l_l- %!‘Oj A Analyst X219 02. 6454-4865

Minwoo.ju@meritz.co.kr

Buy
HYZIH(2748) 180,000% 4Q19 0|9 2,061 2 (+10% QoQ, 98% YoV)2E TMMA(1,729UY)E 19% 43| o
STY=7}(1.10) 148,500 4Q19& ME7| OiH| &8 70| AF 2PN 0|US 0| = Ot0| & T oA Mo = SHN of 4
A50{ 21.2% OfO|& Al 22 & OFO|E11(LCD+F)O0| Eof ZMIE LIEHHL RLXIZE 11pro2t 11pro max2| LA
KOSPI 2,206.39pt WM (&L CiH| EE2|E 71 60% Oleha vt &0 I”ECE Y &
LS R 1Q20 S YOI A2 7689/ (-62% QoQ 22 UMM AU00A ) E 92% =z WY
Ul T Al . e
FESFAHIE .20%
o o ToFe| B3KE7hsAd Bl
if;ﬂﬁf‘“f 148'500%/1875;200‘32 ToF Z&2 1) HOHEZSHA, ZA), 2) ARl E#H(QEZEHA Y H|C|2 ) 3) SLHA THARMR), 4) &
o=z eOE N, 5 XE2Fd XY, 6) Q3K|s 22 X9, 7) B gt T S CHYst 8ot EXo2 &8 EH = US
T T T - — -
LGHA Q[ 1 ¢l 40.79 AR ToF| ZE2 ADLEE L Eoto| G0 OX|10 UL, ToFS| ditss =7t SIEHEIEICHH ToF2
e 1015 282 JstgrXoRE SifE MY E3| AeFdAL 22 ARG EMNTC RO dF Itado| =5
ZFIMSE%) Hojmob Aot
190 13.4 7.8 - =
s o e EX[o|74 Buy S XIS, HHFETL 16THA0)IA] 18THRIO 2 12% e
12748 733 62.0 HEFIHY 2= PBR HE|Z &gk 2O 7]21(1.45Hf — 1.73Hf)
s 145H]= OFO|E E3120| Y YSIH 2016~181 Bt HEIZO|UL, 1738 = Eot J 8% = ZUH
- Lol o atol 7|gis] S3120| S| = H 2017 B LEIE
156 DAOX|(P) 3,000
o= Aol #0|2]  EPS(®) s BPS PER PBR  EV/EBITDA ROE Hxfulg
s | L) (Rlbj=2) (K| (%) I ) ) (%) (%)
2,400 2017 7,641.4 296.5 174.8 7,385 3,430.9 82,435 19.6 1.8 7.0 9.4 201.3
52 | 2018 7,982.1 2635 163.1 6,891 -6.7 89,511 215 1.5 7.1 80 1717
2019E 8,350.5 400.0 119.5 5,049 -26.7 94,660 29.4 1.6 4.1 55 175.4
0-19_1 -1§,5 -15_9 -20_11'800 2020E 9,559.2 4759 264.0 11,156 121.0 105,497 13.3 1.4 3.4 11.1 161.9
2021E 11,172.6 566.5 333.0 14,071 26.1 119,546 10.6 1.2 7.2 125 154.3
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LGO|.=B =4 E[0|S

LGOI'=& 4019 &1 X Preview

MERITZ Collaboration Report
CES 2020 Key Takeaways

(A39) ‘ 4Q19E 4Q18 (% Yov) 3Q19 (% QoQ) Falu g EN (% diff)
otz 3,0135 2,430.5 24.0 2,446.0 23.2 2,830.0 6.5
Idgoly 206.1 103.6 98.9 186.5 10.5 1729 19.2
MIEol 51.1 57.6 -11.2 153.3 -66.6 148.4 -65.5
X|HfF= =0(9 327 63.2 -48.3 125.0 -73.9 99.2 -67.1
BHUOIAUE (%) 6.8 43 7.6 6.1%

X|EiF=Z 202U E (%) 1.1 26 5.1 3.5%

A2 el 2SS EH 2| MRIME
LGOI=® =HXI HE Ul

New old X10|(%)

(A9) 1Q20E 2020E 2021E 1Q20E 2020E 2021E 1Q20E 2020E 2021E
ofiz=ot 2,028.4 9,559.2 11,172.6 1,954.7 9,658.1 11,094.4 3.8% 1.0% 0.7%
Idgoly 76.8 4759 566.5 67.9 4585 554.0 13.2% 3.8% 2.3%
GYOIAUE (%) 3.8% 5.0% 5.1% 3.5% 4.7% 5.0%

M|Fole 374 326.0 411.1 27.1 347.9 436.5 38.2% -6.3% -5.8%
=0/ 219 264.0 333.0 10.5 281.8 3536 107.9% -6.3% -5.8%

Atz me 2528 el MAIHE
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Al .II IE MERITZ Collaboration Report
LGOI_I'I:EL'I! E&.I E 0 = CES 2020 Key Takeaways

(&) \ 1Q19 2Q19 3Q19 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2019E 2020E 2021E
e () 1,126 1,167 1,195 1,176 1,160 1,160 1,150 1,140 1,166 1,153 1,100
of=y 1,368.6 1,522.3 2,446.0 3,013.5 2,028.4 1,794.3 2,550.1 3,186.4 8,350.5 9,559.2 11,172.6
(% QoQ) -43.7 1.2 60.7 23.2 -32.7 -115 421 25.0
(% YoY) -20.5 0.3 57 24.0 482 17.9 43 5.7 46 14,5 16.9
doEEH 666 830 1,682 2,304 1,260 1,042 1,769 2,415 5,482 6,486 7,791
HYRE 273 265 293 281 300 315 328 352 1,112 1,296 1,503
2 [EhAY 257 277 306 297 319 310 303 253 1,137 1,185 1,296
LED 104 92 91 64 79 84 88 75 351 326 315
b= =) 68 59 73 68 70 43 63 91 268 267 268
gdolo -11.4 18.8 186.5 206.1 76.8 44.4 157.7 197.0 400.0 475.9 566.5
(% QoQ) nm nm 893.7 10.5 -62.7% -42.3 255.5 249
(% Yov) nm 40.1 438 98.9 nm 136.3 -15.4 -4.4 51.8 19.0 19.0
derEzd -27.6 36 160.6 218.9 59.3 320 151.2 201.3 355.5 4437 446.1
HYEE -0.6 -14.8 -16.5 -16.3 -12.0 -15.7 -14.8 -17.6 -48.2 -60.1 0.1
7| TEAXY 22.8 385 56.6 28.6 50.5 52.6 50.3 418 146.5 195.2 206.7
LED 114 -11.3 -19.7 -21.0 -245 -25.5 -30.5 -273 -63.5 -107.8 -93.1
XSO} 5.4 2.8 55 -4.1 35 1.0 1.5 -1.2 9.6 49 6.7
FHOIYU= (%) -0.8 1.2 7.6 6.8 3.8 2.5 6.2 6.2 4.8 5.0 5.1
deE2 -4.1 0.4 95 95 4.7 3.1 8.5 8.3 6.5 6.8 5.7
HYRE -0.2 -5.6 -5.6 -5.8 -4.0 -5.0 -4.5 -5.0 -4.3 -4.6 0.0
2 [EhATH 8.9 13.9 18.5 9.6 15.8 16.9 16.6 16.5 12.9 16.5 16.0
LED -10.9 -12.3 -21.6 -33.0 -30.9 -30.2 -34.9 -36.6 -18.1 -33.1 -29.5
N = =) 7.9 48 75 -6.0 5.1 24 2.4 -1.3 36 1.8 25
Aol -47.6 -9.3 153.3 51.1 37.4 14.2 119.7 154.6 1475 326.0 411.1
X|Hiz=== &0 -33.0 -5.2 125.0 327 21.9 -1.2 104.2 139.1 1195 264.0 3330
X|HiF== &0 E -2.4 -0.3 5.1 1.1 1.1 -0.1 4.1 44 1.4 2.8 30
AE: LGOI B M2 =525 2| M X|ME
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O[0|Z Sofzk Y PG ———
(4 ECH) ‘ 1Q18 2Q18 3Q18  4Q18 1Q19 2019  3Q19 4Q19E | 1Q20E 2Q20E 3Q20E  4Q20E 2018 2019E  2020E
iPhone 8 12,5 9.0 9.0 77 40 4.1 3.9 2.7 14 0.7 0.3 0.2 38.2 14.6 2.5
iPhone 8 Plus 8.3 7.9 7.7 42 36 2.6 1.9 1.3 0.7 0.3 0.2 0.1 28.1 9.4 1.2
iPhone X 16.0 11.8 6.3 36 14 13 05 03 0.2 0.1 0.0 0.0 37.7 35 03
iPhone XR 0.0 0.0 0.0 227 11.6 1.4 10.6 7.4 45 2.7 1.6 1.0 22.7 410 9.7
iPhone XS 0.0 0.0 7.7 86 37 33 2.1 14 09 0.5 0.3 0.2 16.3 10.5 19
iPhone XS max 0.0 0.0 8.0 14 48 48 30 2.1 15 0.9 05 03 19.4 147 3.1
iPhone 11 95 26.7 17.4 13.0 9.1 6.4 0.0 36.3 459
iPhone 11 pro 3.9 8.7 48 36 2.5 1.8 0.0 126 127
iPhone 11 pro max 5.1 13.1 7.2 5.4 38 2.7 0.0 18.2 19.1
iPhone SE2 10.5 10.2 9.2 0.0 0.0 29.9
iPhone 12 8.3 31.4 0.0 0.0 39.8
iPhone 12 pro 3.3 10.3 0.0 0.0 13.6
iPhone 12 pro max 5.0 15.4 0.0 0.0 20.4
A olo|ZE 3l 52.2 413 487 68.4 36.8 338 46.6 66.7 384 377 453 78.8| 2106 1839  200.1

% QoQ -325  -209 17.9 404| 462 -8.2 37.9 433|  -425 -1.7 20.1 74.0

% YoY 2.8 0.7 25  -116| -295  -182 -4.3 -2.4 4.2 11.6 -2.8 18.0 -28  -127 8.8

A= e 2525 el MAIHH
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LGO| =& 2870f|0]4 B[O} e om0y T |

(HH) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E
ESTEN) High 162,000 196,000 147,500 109,000 109,000 151,000 119,500 98,500 188,000 170,000 140,000
Low 37,650 81,200 56200 67,200 68800 80,100 78,600 70,500 84700 83,500 81,300
Average 99,709 135152 94,578 85745 84813 112653 98340 82,506 144,530 130,508 110,413
BP¥X| 7|Z PBR High 3.2 2.7 2.2 1.7 1.7 2.1 16 13 2.3 19 1.5
Low 0.7 1.1 0.9 1.1 1.1 1.1 1.1 0.9 1.0 0.9 0.9
Average 19 19 14 14 13 16 13 1.1 1.8 15 1.2
SR K| BPS () 51,157 73041 65725 62,884 65295 71689 74586 75154 82435 89511 94660 105497
S X| ROE (%) 10.2 16.5 -10.4 -1.9 1.2 7.5 5.5 0.3 94 8.0 5.5 11.1
HMAMA 7= PBR High 3.3 2.7 2.2 17 16 2.1 16 14 23 19 14
Low 0.8 1.1 0.8 1.0 1.0 1.1 1.0 1.0 1.0 0.9 0.8
Average 2.0 1.8 1.4 13 12 16 13 12 17 14 1.1
MM A BPS (9) 49691 73078 68382 65709 69299 72561 77015 71321 83448 90,546 96,606 107,143
ZIMMA ROE (%) 130 156 -6.0 0.6 29 10.0 6.9 -1.7 108 95 7.7 102

A2 He| =525 elMXHE

LGOI'=&! PER W= LGOI'=&! PBR ¥HE
(?) (3)
250,000 - 250,000 -
20x
1.7x
200,000 - 200,000 -
! 16x 1.5x
AN M4
150,000 { /, 4 13x 150,000 - R
A [\ N—) M MW rl 1.1x
100,000 - FJ\ o‘ " - \/'\/JI o 100000 | Pl — A4 7\ X {‘ 1A 0.9x
' { W i ?‘Mx ; ' PN — Y Amaros T Wion/ v
| V J " !II"" ¥ w v M
50000 50,000
O T T T T T T T T T T O T T T T T T T T T T T
09 M0 11 M2 13 "4 15 16 17 18 "9 09 M0 11 "2 13 "4 15 16 17 18 19 '20
X2 M2 X S35 MM XHE: M2l 2 E25H 2 MAME
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LGOI'=2(011070)

Income Statement

Statement of Cash Flow

MERITZ Collaboration Report
CES 2020 Key Takeaways

(A2 2017 2018 2019E 2020E 2021E (AA#) 2017 2018 2019E 2020E 2021E

oj =2 7,641.4 7,982.1 8,350.5 9,559.2 11,1726 FAeEHIEE 446.0 1,062.3 555.6 1,122.7 1,362.2

IS HEILE(%) 328 45 46 145 16.9 7|20|Q(2A) 174.8 163.1 1195 264.0 333.0

TECIpTY 6,756.7 6,881.1 7,387.4 8,451.8 9,706.5 QEXARZII A2 | 306.7 470.0 558.1 614.6 663.4

ofE50|9 884.7 863.9 963.1 1,107.3 1,466.1 BEXH 2| 48.4 481 57.1 62.9 67.9

THOfH|QF 22| H] 588.2 600.4 563.1 631.4 899.6 SHMxEO| B2t -241.4 -65.0 -305.0 -47.7 22.7

eiolel 296.5 263.5 400.0 4759 566.5 EXEEIISE -834.4 -1,414.5 -446.2 -780.5 -576.4
AA0|AUE (%) 39 33 4.8 50 5.1 QL&A ZIHCAPEX) -775.7 -1,413.5 -480.0 -700.0 -500.0
282 -27.8 -55.5 -65.6 -68.6 -70.3 EXIXpAS| A (ST -0.1 -1.1 0.3 0.7 0.7
S&/EAP | s 0.0 0.0 0.0 0.0 0.0 MEgs w252 4225 603.6 -115.6 -57.1 432

J[EfE el -30.0 -24.0 -186.8 -81.4 -85.1 PR = 421.6 624.0 -50.1 -50.0 50.3

NEA LA 0| 2387 184.0 1475 326.0 4111 NCXIES ] 0.0 0.0 0.0 0.0 0.0
oI M|H| 2 63.9 20.9 28.0 61.9 78.1 EEESTIFIPN) 28.3 251.7 -106.5 88.6 -79.9

F2lz0l9f 174.8 163.1 119.5 264.0 333.0 PIES ] 3413 369.5 621.3 514.7 603.4

X=X 2 =0]9) 174.8 163.1 119.5 264.0 333.0 o\ Uiz 369.5 621.3 514.7 603.4 523.5

Balance Sheet Key Financial Data

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

SEXpA 2,734.5 2,233.3 2,297.0 2,563.7 2,727.3 EEEIE)

AZ YAt 369.5 621.3 514.7 603.4 5235 SPS 322,868 337,266 352,829 403,900 472,071
EvE! 1,637.7 913.1 1,120.9 1,304.6 1,398.9 EPS(X|HiZ=Z) 7,385 6,891 5,049 11,156 14,071
THIXFA 641.3 520.3 5125 4813 584.2 CFPS 1,194 10,637 -4,500 3,746 -3,378

H RSt 3,143.0 3,522.7 3,871.5 3,974.9 4,465.9 EBITDAPS 27,529 27,234 42,280 48,732 23,938
Xt 2,599.7 2,927.3 3,202.4 3,287.9 3,787.9 BPS 82,435 89,511 94,660 105,497 119,546
L PN 269.5 309.4 328.8 3476 279.8 DPS 250 300 300 300 300
EXpRAF 346 319 31.7 31.0 31.0 Hi 201 S (%) 0.2 0.2 0.2 0.2 0.2

PNE 5,877.5 5,756.1 6,168.5 6,538.6 7,193.2 Valuation(Multiple)

FSEN 2,497.3 1,584.4 2,298.2 2,685.4 2,817.4 PER 19.6 21.5 29.4 13.3 10.6
OIS 1,110.9 603.3 693.6 775.3 986.8 PCR 121.1 14.0 -33.0 396 -44.0
oIkt E 58.5 20.2 68.6 736 88.6 PSR 0.4 0.4 0.4 0.4 0.3
RS IEI |2 182.2 310.9 605.7 800.4 652.3 PBR 1.8 15 1.6 1.4 1.2

H RSEX 1,429.5 2,053.4 1,630.2 1,356.7 1,546.9 EBITDA 652 645 1,001 1,153 567
AR 730.0 720.0 399.0 329.0 429.0 EV/EBITDA 7.0 7.1 4.1 3.4 7.2
EH|KUZ 533.7 1,077.3 1,003.4 823.6 907.0 Key Financial Ratio(%)

BxiEH 3,926.7 3,637.8 3,928.4 4,042.1 4,364.3 X}2|XH20| 2l E(ROE) 9.4 8.0 55 11.1 12.5

PN 118.3 118.3 118.3 118.3 1183 EBITDAO|YE 26.8 25.3 1.9 229 58.8

2oz 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 SExijulg 201.3 171.7 175.4 161.9 154.3

7|EHEZ 20| QA -42.2 -40.2 -15.1 -15.6 -16.1 S8HIERHE 0.4 0.6 0.8 0.8 0.6

o|doiz 741.4 906.7 1,003.5 1,260.4 1,593.5 O| Rt A& (x) 8.9 4.8 5.2 5.9 6.8

H|X|BiFF X 0.0 0.0 0.0 0.0 0.0 DS XS & (x) 5.3 6.3 8.2 7.9 8.3

2EH 1,950.8 2,118.2 2,240.1 2,496.5 2,829.0 THIOX A2 T E (%) 12.9 11.8 14.3 17.0 18.2

Meritz Research 93



SILH24(005380) 244 AHBZ3T} 22 HUSH Path—finding0| ZREHA[7| et oz sistice

joonsung.kim@meritz.co.kr

Buy

HH=IH(12742) 165,000 oixfojl ciet 7§40} Oj2fof st EH|0| SEA HutZhS H0|7| A|=Fot ALY X}
SRR S x|t 194 & Mol Hel3 FAo| ZEJHHO| O|20{7 0| HIIAE FHOR o IEX 182 1)
e ok AFEFH £OL0) A EIOEMO| 2[EIAIS 20 IX| e 2B 3 7K 2 YHol 712 XU 0|2
Aorsey ISy Aptivel 55 X|20| VS MO, 2) Ev EOo A AHSLl0| Ml H ZAIS S8 HAIH OEM 5
s 1 26t I e TOMTES 7|20 EA0| V02 Mo AaS 7|2 5
S 6515% O[ ¥ CESOIAE Seamless @ L2|E| H|E! FAI2} O} TAISHE Air Taxi 20| TS THI Ol AFRIA22
QZOIH|E 39.83% i TT * A =T HO 7|0 S olsl= &k ==t WS
S (M| AT MHE|A Z21Z 22 7|29 ol SOl X HRY 22 S| 3
522 | T/|M7} 143,500%/111,500¢ (MIA| Z[TH AH] A8 |22l Uber2t & &dt= X M 2 OEM)3}7| .:._
a2 1034.7%% ESH7|E A0 19 AR AHE AKXt CycleQ| 3 dutof £{0|0] 20 § 2 AEH 74
EQEE(%) M REES ZATOIEE AN 7f E Mo QHEIE § HYUXE 74N X[ 70| 2 &2t
HCHEH|A Q| 50! 29.11
suesse s 2237 X 0152 Rewmol CE AlRS] AFE S0 wROlOI ¥E 20122 48 3
T o= = T T - o
he iy 101 CESO| A =HQI=l XAtEF3 A23} A O| X|AHL Return0i| st 7FA| 40| HOLX|= Z2H Q! SA|0f| EXHH|
6ot 172 227 SEetfol 7t E 2 wO0K|= Q02 X8 F. 0| g5 MEte| WFofo|M st 27t |1 U
LZ;EEH:: R& 137 ST EAX| 1D Qe AHTbs 0| CHH| 7| 7HX| I 20| 0]M de-rating= =5 5t7| YA MER
T Ddz[E| 2hZoj| Mol Xtz Hutdddnt F7) O|AJHM 7HA|E 45 BR. 208 RE EV 1A =Y
e mmee B Ol Abeislel QoiMmt AIA| (LOHAE Al 2 HES S|m)7h 1 & B SO00H 72 4 QUCkD Tt
120 ""M’”’M OEY  Hdo|y 20|29 EPS(Y) =22 BPS PER PBR EV/EBITDA ROE Hiju|g
o 2100 (A3 (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
' 2017 96,3761 45747 40328 17,178 -25.4 261,867 6.6 0.4 0.8 55 1384
40 W 2018 96,812.6 24222  1,508.1 5,791 -62.6 266,831 19.6 0.4 3.1 20 1445
0 1,800 2019E 1056080  3,594.6 32213 13,557 114 271,243 8.4 0.4 12 43 1504
'19.1 '19.5 '19.9 '20.1
2020E 1119314  4,869.0 44349 19,013 38 283,700 6.0 0.4 0.9 58 1480
2021E  116,492.8 54431 50480 21,694 14 303,189 5.2 0.4 0.8 62 1399
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CES 2020 Key Takeaways
(R, Hoh) \ 1Q18 2Q18 3Q18 4Q18 \ 1Q19 2Q19 3Q19 4Q19E \ 2018 2019E 2020E
f=ol 22,436.6 24,7118 24,433.7 25,2305 23,987.1 26,966.4 26,968.9 27,685.7 96,8126 1056080 111,931.4
(% YoY) -4.0 1.7 1.0 3.0 6.9 9.1 10.4 9.7 0.5 9.1 6.0
A0 |E HEE 861 960 923 1,035 895 984 921 1,026 3,780 3,837 3,965
(%, y-y) -2.3 -34 43 13.8 3.9 2.5 -0.2 -0.8 3.0 1.5 33
Q1ZJ|Z& ASP (i3H) 18.8 18.9 18.5 19.3 20.1 20.8 20.7 20.7 18.9 20.6 21.1
(%, y-y) -5.4 -1.2 -2.4 4.4 6.7 10.3 12.1 7.5 -1.1 8.8 2.8
INESNS 17,389 18,852 18,625 20,399 18,606 21,027 20,621 21,699 75,265 81,953 87,078
(%, y-y) -2.4 -1.7 -1.1 9.3 7.0 1.5 10.7 6.4 1.0 8.9 6.3
28 3,778 4,216 4,041 2,923 3,848 4,155 4,367 4,363 14,958 16,733 17,646
(%, y-y) -7.8 18.1 8.8 -27.5 1.8 -1.4 8.1 493 -3.0 11.9 55
J|et 1,269 1,643 1,768 1,908 1,533 1,784 1,981 1,624 6,589 6,922 7,208
(%, y-y) -12.2 6.0 6.2 5.3 20.8 8.6 12.0 -149 1.8 5.1 4.1
oP 681.3 950.8 288.9 501.1 824.9 1,237.7 3785 1,153.5 2,422.2 3,594.6 4,869.0
(% YoY) -455 -29.3 -76.0 -35.4 21.1 30.2 31.0 130.2 -47.1 48.4 355
X=X} 469.9 596.4 3.8 500.2 498.8 927.4 129.4 932.2 1,570.3 2,487.9 3,587.6
(% YoY) -51.0 =435 -99.6 -10.8 6.2 555 3,319.5 86.4 -55.4 58.4 44.2
28 172.9 266.1 197.2 110.4 266.6 250.1 228.0 172.6 746.6 917.2 1,065.2
(% YoY) -35 24.9 10.2 -249 54.2 -6.0 15.6 56.3 4.0 22.9 16.1
2|E} 38.5 88.3 88.0 -109.4 59.5 60.2 21.1 48.7 105.3 189.5 216.2
(% YoY) -65.6 16.4 5.5 -261.6 54.5 -31.8 -76.0 -144.5 -68.9 80.0 141
RP 925.9 1,128.8 362.3 112.6 1,216.8 1,386.0 429.0 1,459.7 2,529.6 4,4915 6,195.8
(% YoY) -47.3 -3.1 -67.1 =729 31.4 22.8 18.4 1,196.7 -43.0 77.6 37.9
NP 668.0 700.6 269.2 -129.8 829.5 919.3 426.9 1,045.7 1,508.1 3,221.3 4,4349
(% YoY) -49.8 -14.2 -68.4 -112.6 24.2 31.2 58.6 -905.8 -62.6 1136 37.7
OP margin (%) 3.0 3.8 1.2 20 3.4 4.6 1.4 4.2 25 34 4.3
Xkt 2.7 3.2 0.0 2.5 2.7 4.4 0.6 4.3 2.1 30 4.1
28 4.6 6.3 49 3.8 6.9 6.0 5.2 4.0 5.0 55 6.0
7|Et 3.0 5.4 5.0 -5.7 39 3.4 1.1 3.0 16 2.7 30
RP margin (%) 4.1 4.6 15 0.4 5.1 5.1 1.6 53 2.6 4.3 55
NP margin (%) 3.0 2.8 1.1 -0.5 3.5 3.4 1.6 3.8 1.6 3.1 4.0
Z2H HHEE 1,027 1,181 1,107 1,267 1,032 1,130 1,099 1,239 4,582 4,510 4,677
(% YoY) -5.7 6.5 2.7 4.8 0.5 -4.3 -0.7 -2.2 2.2 -1.6 37
S 2 ASP (D) 18.4 18.1 17.7 17.7 19.4 20.0 19.7 19.7 18.0 19.7 20.2
(% Yov) -3.1 -15 -3.1 0.1 5.4 10.4 11.3 11.5 -1.9 9.5 2.8
22 ASP (M) 17.2 16.8 15.8 15.7 17.3 17.2 16.5 16.9 16.3 16.9 17.4
(% Yov) 4.3 3.1 -2.1 -1.7 0.4 2.2 4.4 7.5 0.8 35 3.1
mWAstE (-Th) 1,072 1,080 1,121 1,127 1,126 1,167 1,195 1,170 1,100 1,164 1,160
J|2Bhe (2-2H) 1,067 1,115 1,109 1,129 1,137 1,155 1,199 1,160 1,129 1,160 1,150

H 2| M XIMIE]
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Income Statement

Statement of Cash Flow

MERITZ Collaboration Report
CES 2020 Key Takeaways

[EE) 2017 2018 2019E 2020E 2021E (M) 2017 2018 2019E 2020E 2021E

= 96,376.1 96,8126 105,608.0 111,931.4 116,492.8 HAHEHISE 3,922.4 3,764.3 6,839.8 7,610.5 8,228.1

WENESTETCA) 2.9 0.5 9.1 6.0 4.1 7|20(Q(2A) 4,546.4 1,645.0 3,493.7 4,770.7 5,397.4

TECIpTY 78,798.2 81,6705 87,7335 92,1067  95,605.3 QEXIALZII A 2| 2,254.6 2,357.9 2,480.5 2,559.6 2,732.3

oij==0]9 17,577.9 151421 17,8745 19,8247  20,887.5 S XFARARZHH| 1,274.8 1,403.6 1,267.2 1,315.5 1,366.4

THOHH| QbR |H] 13,0032 12,7200 14,2799 14,9557 154443 SHXEO| Z2t -11,384.3 -9,592.8  -10,5645 -11,7925 -12,050.7

FHo 4,574.7 2,422.2 3,594.6 4,869.0 5,443.1 EXESHISE -4,744.4 -2,415.1 -4,162.4 -5,470.1 -6,365.2
AAH0|AUE(%) 4.7 2.5 34 43 4.7 QXA ZIHCAPEX) -3,055.0 -3,226.5 -4,065.4 -4,268.6 -4,482.1
2820 -147.4 222.6 306.8 277.8 291.4 EXIXpAS| ZEA (ST -192.5 -56.3 -1,280.2 -1,449.7 -1,106.2
S/ | e 225.1 404.5 611.3 1,194.4 1,310.1 NRESHFSE 2,181.2 -880.8 -2,166.9 -1,545.1 -1,433.4

JEfE el -213.7 -519.8 -21.1 -145.5 -34.9 xuEs2t 3,215.8 500.9 -1,074.3 -355.7 -112.5

MITHA S ARG 0l 4,438.5 2,529.6 4,491.5 6,195.8 7,009.6 Xp2o|=0}t 0.0 0.0 0.0 0.0 1.0
101 M|H| 2 -107.9 884.6 997.7 1,425.0 1,612.2 EERESTTFIPN) 931.4 292.1 828.0 595.3 429.4

F7lz0l9) 4,546.4 1,645.0 3,493.7 4,770.7 5,397.4 PIES = 7,890.1 8,821.5 9,136 9,941.6 10,536.9

A|HiFFX|E 0| 4,032.8 1,508.1 3,221.3 4,434.9 5,048.0 I|UsHZ 8,821.5 9,113.6 9,941.6 10,536.9 10,966.3

Balance Sheet Key Financial Data

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

[EAtA 739759 73,0081 76,3675 792612  82,236.7 ETETRETE)

AUt 8,821.5 9,113.6 99416 10,5369  10,966.3 SPS 437,523 445,288 485,742 514,826 535,806
i ESS 3,838.0 3,596.0 3,696.3 3,357.9 3,494.8 EPS(X|HiZ=Z) 17,178 5,791 13,557 19,013 21,694
THXpA 10,2799 10,7149 10,5608  11,193.1 11,649.3 CFPS 78,662 72,127 84,340 89,244 93,272

HIRSXFAE 104,223.5 107,647.7 111,697.7 115,584.3 119,184.1 EBITDAPS 36,790 28,441 33,770 40,218 43,888
Xt 29,827.1 30,5456  31,929.2 33,6383  35,388.0 BPS 261,867 266,831 271,243 283,700 303,189
Bxtet 4,809.3 4,921.4 5132.7 5,328.3 5,534.6 DPS 4,000 4,000 4,500 5,000 5,500
EXFRA 19,9100  19,479.0 21,4071 22,8567 23,9629 2421 5(%) 35 35 4.0 4k 48

XS 178,199.5 180,655.8 188,065.2 194,845.4 201,420.8 Valuation(Multiple)

L5 43,160.7 49,4384 53,8425 57,0732  58,168.1 PER 6.6 19.6 8.4 6.0 5.2
O XH = 6,483.9 7,655.6 8,245.5 8,627.3 8,862.4 PCR 1.4 1.6 1.3 1.3 1.2
COIXE 9,889.7 12,2499 11,8824 12,0012 121212 PSR 0.3 0.3 0.2 0.2 0.2
REEET|IEH 13,0985 14,1049  13,540.7 13,269.9  13,137.2 PBR 0.4 0.4 0.4 0.4 0.4

HIR S5 60,2814 57,3213 59,1051 59,2048  59,287.7 EBITDA 81,040.6 61,836.3 73,4223 87,440.8 95,418.6
AR 36,454.2  36,956.1 38,0648 38,0648 38,0648 EV/EBITDA 0.8 3.1 1.2 09 0.8
oIkt E 12,488.1 99853  10,185.0 9,981.3 9,881.4 Key Financial Ratio(%)

EXEAH 103,442.1 106,759.7 112,947.6 116,278.0 117,455.9 A7|XH20|2E(ROE) 5.5 2.0 4.3 5.8 6.2

22 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO||E 8.4 6.4 7.0 7.8 8.2

U2 4,201.2 4,201.2 4,201.2 4,201.2 4,201.2 Bxid| g 138.4 1445 150.4 148.0 1399

J|EFILZHO| Q)= H| o -2,279.0  -3,051.1 -3,051.1 -3,051.1 -3,051.1 FEHIEREE 03 0.3 0.3 03 0.3

ooz 67,3323  66,490.1 67,6732 70,787.2  75,835.1 O| Xt At (x) 0.7 1.2 15 1.6 0.0

H| X|HiFFX|2 5,653.9 5,922.0 6,194.5 6,530.2 6,879.7 OHSXH S| HE(x) 233 26.0 29.0 31.7 34.0

XHELEH| 74,7574 73,8960 75117.7 78,567.5 83,9649 THIOX A2 HE (%) 9.2 8.8 95 9.8 10.0
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Compliance Notice

2 FARRAAIZ S HISAOIH AFE M BE AHEO| SSLICH FAS XHEAYS BiXf 2 FARRAXIZ0| HZE 520 K22 1% 0|4 BR51 UK LT,
= XIEE e OjLRI AL (RIS B oS S22 AR Ol BT G ALICE 2 K20l AME LSS =olo| oA S Fesh vielsn 9o,

A
9]50| St el=0]Lt 7H] 90| A0 MM HEIAUSS HolsiCh

2 R2E XRS5 SABCO AD0tElS HEH2S SHOR WE L RRLC B X20| 228 LSS HAL 2IMAME YA M 211}
G 5 S)on TR0 SIS £ SIA SALIC B XEE Ol SO B0 8 Aol sttt SAO| 45 48 S LISl ST | W
CHtA Of T8t AP0 S 2 A= $x+ ZiTho} iR st A Mol Anol SYREE ASE 4 YlALICH B TARARES YAF D20 Bisto] B EEE K22
SHAFe] {2t L] SAL CHOY, MY E B 4 gteLict,

2SS AL (20194 02 16YRE 7|E #HZ AIH) Ezto| H|IE

71 S A2ME FEI|EY AN AL B D SIH| FRES2| of| & SELAUES 90| EXe|A H|&
FHI|EY Buy FHIIEY AE 142 BRI +20% 0|4 of 4+ 79.4%
2T 1 < 5 2 20,6%
Z5icq) 352 Hold FH7IEY AW 1HEZ BREIHhH| ~20% Ol ~ +20% 0|2+ 58 6%

Sell FHIIEY MW W7 BEEIIHE| —20% 0|2t o= 0.0%
ga| AZIBH7| & MAE A S ofH| 2R/H|S2 HeE =8 20194 12€ 31 7| Z2=
HZ 1d7 BESAME

FHI|=Y Overweight (H| S ZtCH) E|-I6|—01=1 gﬂ@ir&é =

A EX|£OHH| 38 = Neutral (52) ExsE2 HlEg

Underweight (HIZS4)
H8H2H005930) FASEEZ LS * HEA ChAgAIE: 19
FHEHUR X2 ExfelAH Yo R T28(%)*
. 5 HmE) ot HFEIEEE0|
= o & L\&

2018.02.01 7|YEEE  Buy 66,000 UML -258 -19.7 -

2018.07.23 AMYEIZ  Buy 59,000 ZML 232 -179 @) i

2018.11.01  7IYEEZE  Buy 56,000 UM -26.3 -19.3 75,000 1 er

2019.01.14 AtQiEs Buy 49000 #HML -11.9 -5.3 60,000 |

2019.0201 7|¥E2Z  Buy 52,000 ML -12.3 -8.7

2019.05.02 7|YEEE  Buy 55000 ML -16.6 -6.7 45,000 +

2019.11.01  7I¥E2[Z  Buy 60,000 4% -12.3 -10.5 30,000 |

2019.11.19  AHYEAN Buy 63,000 ML -14.8 -5.6

20200113  AQEA Buy 70,000 UM 15,000 -

0

*2019.05.04% &8 TAL 50:1 AHES = TP E 18.1 18.7 18.12 19.6 19.12
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320000 UEAY 200000 W
100,000 1
0 ; ; ; ;
18.1 18.7 18.12 196 19.12
* RO ALY 1
Y3k =HEH 2| &2(%)*
ot L HYFILHERO|
(=) @ A1)
92000 FEf - -
@) Leat
150,000 - HEFot
75,000 1
0 ; ; ; ;
18.1 187 18.12 196 19.12



LGO|=E!(011070) EAISZHl

EHiergunt

2018.07.16
2018.10.25
2018.11.14
2019.01.21
2019.01.28
2019.03.26
2019.10.29
2020.01.13

FHeEUxt

2018.07.12
2018.10.26
2018.11.07
2019.01.25
2019.04.24
2019.07.08
2019.09.18
2019.10.25

AEFA

JlgEg|=
JlgEeg|=
L EA

AMEAA

JlgEE|
Jlgez=
L EA

J|gEE|=
I T
MgEE=
e

Jlgee=

ExtolA

HYE}

@)
210,000
180,000
140,000
120,000
110,000
140,000
160,000
180,000

Hyzo}

@)
175,000
150,000
140,000
150,000
165,000
170,000
175,000
165,000

St

R
r8 oo o g o g o
Jo 4o 4o o Jo 4o Ho o

Y%t

N

oN oY oY oN oN o O

FY AY FY Y A ORY FY AN
0X 0X 0X 0X 0X 0X 0X 0X

o

2| 2(%)*

Fa  A(EH)
-32.1 -21.9
-336 -278
-34.1 -26.4
-22.1 -19.9

-4.6 0.9
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