Company Note

2019. 05. 31

i I gj|o]MZ T A(227840) BUY / TP 20,000

BRI 6/30) 139009
AEof 439%
APIEH 12741012
LSTAR 9101%Z
R/} 46412424/5,0008

Z ZWYERI} 3720024133008
AT 7S (60 1
QZoRIER 625%
TFT =51 0180121.26%
By M am &M
%) 38 119 162
A7 10%p) 54 45 124

x KIFRS Qi 7=

(k) EPS(I9F)  EPSROR) Ll

Before 18%4 1
After 1,565 1
Consensus NA
Cors, o NA

937 26000
563 20000
NA 26000
NA  -281%

22 1218 FIeUE

ECERCIREERE

KoSP!

18,05 1808 18.11 1

9.02 19.05

R WiseFn, SIXISH

Q2F AlX gl \/gluation

1) EXEQIE 9! A2
- 7| BUY o742 SX[ILL 2HEZIIE 2000002 S|kt

SF/4A/RE8HX| Analyst BHFE 02) 3787-2099  jrpark@hmsec.com

A

29| H JHK|E

==

1ok

- SEFVIE oflet Olfe $AFES HEVIEC= WA M2t siel#ele] Lo

- QA 2

2HITD, 7 EIS SR 235 27t G o2t HONY| HEY. ZHghidiez
At=gion, EV/EBITDA multiple 7.18H(%|2 37t Low BaX| CHH| 10% EONE B3 <H
2 &=>

09
;&
-
1A
o
Rl
S

2 mtﬂ
>
o=
Iz
1K)

0
0

o >

0 oo
Ho

0
0
>
e
L-,—_l
|T

|'IJ

r|
_>,-_
1K)
|-|:|
4n

09
}ﬂg_t
i)

ogt

0x

0

ol Hs2 72 o1y 93 U 7 42 2% o AT el ool 2 =
TIEH20| HREAHE KISE LIt Ol AmAY ZHE] b
T 38 04 U2 AN B8 B2 434 S HEel S0 e

2 EI.OI-%I- EIR

T

F

r
08 nlo

(Q17dH], Bl
ot SO

%"
Hu
B ro o
o
=R e}
By
4>
i
K<)

]
rlo
N

2

0

of EAHAS LET QIHO|L} XS HEOR T FY Z=Clo}
QEME| HIE 5 SAT 5 TPIEEP Bag, BTA

% 50| 9 08 Sofl TP [E00HELE 27k YRA0[o| AR, B2 REQOIOHE
0jo} M%), YTSTH0HLE ARO[ %) TK53 FUQ. T, OfEpRl= &

FoIx| B2 éEHOIJq THEQI =0J0] ZiA[stE [ BRIt o Y.

1
r>=
oo H
0>
E 15
2 Tlo
I > 4
oru
re
I

|_
0
0
0
i

F

[lI|IU

e

3) Z7pMTt 9l Valuation
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(o) (edE) Edd) @) @) (%) () () (H) (%) (%)
2017 145 9 12 9 1,330 885 10 07 81 6.6 34
2018 163 10 4 10 490 631 326 09 100 26 31
2019F 176 10 14 11 1,565 2192 89 07 6.7 83 36
2020F 181 11 14 12 1,563 01 90 07 6.3 79 36
2021F 186 12 15 13 1,645 52 85 07 59 79 36
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(1) SiCHTmiEfo =S o7 AN S B Ld (42 71D ERf Ald2l %)
o YA R HHA™ HSE
= 2019F 2020F 2019F 2020F 2019F 2020F
Oj=oH 176 181 175 181 0.6% 0.3%
aiefolef 10 11 14 15 -25.8% -24 8%
M&olel 17 17 21 22 -17.8% -21.6%
z0lel 14 14 17 18 -16.2% -21.0%
A2 SRR o MEEA, SIRISA
(H2) MHMFTIIR| L= A
(Ad2 & 21 %) 19F 20F 12M Forward H[z
1, AR 78 87 82
EBITDA 11 12
EV/EBITDA 71 71 #2347} Low TH7 OHl) CHH| 10% &Rl M2
2 EXIXRIIA| 46 46 64 SRR CHH| 30% Elole M
1) 2AD R ISR 45 45
2) 7[EI2EXRfAt 0 0
3. 7I27KR| (=142) 124 133 143
4 252 54 50 87
5. MMZEZIIX| (=3+4) 178 182 230
I E~NES 9,101 9,101 9,101
M} () 19,566 20,049 19,767
SHRIET} () 13,900 13,900 13,900
209 (%) 40.8% 44.2% 42 2%
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(H3) SitiEufopMEEA FV-E A o7t &8 T (2 TS
(ool %) 3 2Q2018 o e 3 20? 1 o o P’ WF 2wF
ofZ 443 373 380 462 48,1 39.1 405 483 1658 1760 1815
B 42 59 62 6.4 51 63 66 67 227 247 256
&olg 398 307 318 395 a7 32 333 4“2 1418 483 1528
7[Et 03 07 00 03 14 07 06 03 13 30 30
E= S 4, 63 6.4 71 6.0 69 70 79 243 279 293
B 39 57 57 63 50 6.1 62 68 216 240 252
oS 07 06 06 08 11 08 09 11 26 39 40
siziole] 10 22 30 10 22 27 36 18 73 104 113
E21S 16 28 34 28 25 30 37 34 106 126 135
o2 01 01 01 0.1 06 04 04 04 04 17 18
7[Et 07 07 05 19 08 07 05 19 38 39 -39
Hztole! 27 45 46 48 43 40 55 34 70 173 172
zo[ef 21 35 36 55 34 32 43 27 37 136 136
ol (%)
GPM 104 68 167 154 126 177 17.4 163 147 158 16.1
OPM 22 6.0 80 22 46 70 88 38 44 59 62
RPM 6.1 12,0 122 104 89 104 136 70 42 98 95
NPM 48 95 95 120 71 82 107 56 23 77 75
4T (%, Yo)
e 326 176 0, 91 86 48 65 46 140 62 3.1
sigiofel 392 274 72 85| 1247 217 172 72| 162 47 89
Hztole! 23 263 153 <hd 585 93 189 28| 535 1455 01
zo[ef 219 291 133 3 587 94 210 =x | 689 2651 0.1
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(Tl AlodR) (Tl AlodR)
TLZAOIHIALA 2017 2018 2019F 2020F 2021F SAENE 2017 2018 2019F 2020F 2021F
TEZT 145 165 176 181 186 SR 98 %8 106 102 100
=712 (%) 54 139 64 31 26 MR 58 50 54 49 46
iELp! 123 142 148 152 156 TP [ERRRA 2 0 1 1
THERIE (%) 845 857 841 839 835 SR 5 4 4 4 4
[TE= 23 24 28 29 31 N 32 4 37 38 39
OjZ0|2l= (%) 155 143 159 16,1 165 T EISSAK 1 2 1 1 1
=712 (%) 02 50 186 43 48 HIRERM 100 91 187 190 192
o 14 16 18 18 18 FEAR 2 4 7 10 13
M| (%) 95 95 100 99 99 FERA 21 21 21 21 21
EBITDA 9 8 1 12 13 SRR 74 64 65 65 65
EBITDA O[2IZ (%) 6.1 49 62 638 72 JEH|IGS A 3 2 93 93 93
=712 (%) 70 84 349 17 100 J|ElZEYRR 0 0 0 0 0
Aol 9 8 10 11 12 RIAESA 199 189 292 292 292
AAHO|AUZ (%) 60 48 59 62 65 = 20 20 27 28 28
Ztg (%) 73 96 315 87 79 S el= 0 0 0 0 0
odoig|ol 1 1 1 1 1 ORI 8 1 8 8 8
S50l 1 1 1 1 1 FER | 0 0 0 0 0
=S 0 0 0 0 0 7 ElRSEA 12 10 19 19 19
7[Elgeielzel 0 0 0 0 0 HIRSFH 0 0 ) 80 70
Zae /a7 [ofniaiao) 5 2 6 5 5 AN 0 0 0 0 0
HEAEAR01 15 7 17 17 18 Pl =2 0 0 0 0 0
MEAISAlollE 104 42 98 95 97 RS AT 0 0 0 0 0
=712 (%) 830 535 1455 0.1 52 7[EH|IRSERY 0 0 ) 80 70
SoIMHIE 3 3 4 4 4 J|EZSUFH 0 0 0 0 0
HsAldole! 12 4 14 14 14 ErhEA 20 21 118 108 %8
ZCiedolel 0 0 0 0 0 PE=oNE 178 168 175 184 195
ol 12 4 14 14 14 P = 46 46 46 46 46
27 0[IE (%) 83 23 77 75 77 xp=oloiz 68 68 68 68 68
=712 (%) 873 689 2651 0.1 52 AN2ZXH S 4 5 5 5 5
R|HIZZX|E 20| 12 4 14 14 15 J|EFEZ0[2l=A Y 22 -31 29 29 29
HIXEHFFRIE £0[2) 0 -1 -1 A K| oleleloiz 9 91 % 106 17
J|EfEZO0|2] -13 9 1 0 0 HIX[HHEETR 0 1 0 -1 A
Zxaolo] 1 5 15 14 14 RHEEH| 178 168 175 184 194
(Tig) Alote) (T2l 2 8H,%)
YIASER 2017 2018 2019F 2020F 2021F ZQEXIX|HE 2017 2018 2019F 2020F 2021F
dejstsozoBIRSE 9 0 7 - 0 EPSEp ol 718 1321 410 1498 1497 1575
e j20[2) 12 4 14 14 14 EPSREHOR! 712 1,330 490 1,565 1,563 1,645
TR AZ| 0 0 0 1 1 BPSKIZEH 718 19,599 18,490 19,187 20,206 21,304
SERAL AZH| 0 0 0 0 0 BPSREIXIZ 7B 19,568 18,415 19,177 20,263 21431
QJakzol| 0 0 0 0 0 DPS 500 500 500 500 500
SRIREO| ZNET) 0 9 2 11 11 PEE[20[e] 712) 10 390 93 94 89
JIE} 3 5 5 5 5 P/E(R|HHz0[2! 71F) 10 326 89 90 85
-rx}!ks_% olStHASE 4 2 0 1 1 PBRIZEA 717 07 09 07 07 07
ExjriMO| ZNEST) 18 12 4 5 5 PBXIEIXIE 715 07 09 07 07 07
SHRRAO| 2t 0 0 0 0 0 EV/EBITDA(Reported) 83 18 67 63 59
S5Ix|AO| ZIHCAPEX) 2 3 3 4 4 HigelE 34 3.1 36 36 36
=" 20 -12 1 0 0 43 (%)
HRaEoRoBIEASE 8 5 -4 4 4 EPS[E}20lel 71 873 689 2651 0.1 52
A [RjelFo| S7HzA) 0 0 0 0 0 EPS(XtHz0lo! 717) 885 631 2192 01 52
ARCIETKZ) 0 0 0 0 0 £2lM (%)
NELT BT 60 0 0 0 0 ROE(El|2=0]2! 712) 66 22 80 76 76
== 4 4 4 4 4 ROE(x|¢z=0]2! 712 66 26 83 79 79
JIEt 56 -1 0 0 0 ROA 59 19 57 47 49
7|EHE.‘gE 0 0 0 0 0 CF8M (%)
EETESTEIN) 2 7 3 5 4 2xH|Ig 13 122 674 587 506
m% 60 58 50 54 49 RIS =g =iz =iz Fnir=1 Rr=1
7|5 58 50 54 49 46 O|RI2AIE N/A NA 276873 N/A N/A
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17/06/27 BUY 20,000 260 233 o
17/08/22 BUY 20,000 275 233 N
17/11/16 BUY 20,000 269 205
18/02/05 BUY 20,000 189 355 %
18/08/16 BUY 32,000 71 163 % M’N
18/11/16 BUY 28,000 386 304 0 w\)\,ﬂ)
19/02/13 BUY 26,000 422 310 15
19/05/21 BUY 26,000 425 310 10
1905531 BUY 20,000 - - 5 oo
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