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=] TESTI TN 2o0lel  EBITDA EPS U8 P/E P/B  EV/EBITDA ROE Aol
(Mg (Mg (Mg (Mg () (%) (HHD) (HHD) (HHD) (%) (%)

2017 145 9 12 9 1,330 88.5 11.0 0.7 8.3 6.6 3.4

2018 165 8 4 8 490 -63.1 32.6 0.9 11.8 2.6 3.1

2019F 192 10 13 11 1,463 198.4 8.5 0.6 5.2 7.7 4.0

2020F 198 11 14 12 1,522 4.1 8.1 0.6 4.1 7.6 4.0

2021F 202 12 15 13 1,605 5.5 7.7 0.6 3.2 7.6 4.0
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CH1) JHTHYHPPIZFEA 20194 327 | A (HZ7[F)

(9% 41088l %)

o A > AL TR Consensus
= 3Q18 2Q19 3Q19P (Yoy) (QoQ) 3Q19P Diff. 3Q19P Diff.
Of Z=H 38.1 46.7 47 .4 24.2% 1.4% 423 12.0% 43.1 9.9%
g ol 2.7 2.6 2.9 9.4% 13.5% 3.2 | -10.1% 3.3 | -12.1%
Aol 4.6 2.5 5.6 21.0% 121.9% 5.1 10.2% 5.2 7.7%
20| 3.6 2.1 4.0 11.3% 90.0% 4.0 -0.3% 4.1 -2.4%
X : GIAMYPMEGA, SIS
CH2) PHAMRPPIZYA QiZH AR 27 17 LS (92 7|E (95 At %)
- ik R H5E
= 2019F 2020F 2019F 2020F 2019F 2020F
OfisoH 192 198 189 195 1.7% 1.3%
gelojol 10 1 10 1 0.4% 0.7%
Aol 16 17 16 17 1.7% -0.3%
2olol 13 14 13 14 2.4% -1.1%
X : GIAMYPMEGA, SiLiKSH
<H3) HPFTHK| A= 2A
(Alote] Mz 21 %) 19F 20F 12M Forward HD
1. ARA7EX] 44 47 47
EBITDA 1 12
EV/EBITDA 4.0 4.0 2|2 37t Low B#(7.9HH) CHH| 49% 2QIE MG
2. EXIXIAZIA| 51 51 64 =XpAM7[R THH| 30% 2olg Mg
1) B | DX 2EX 50 50
2) 7|EFZgRpA 1 1
3. 7|97k (=1+2) 94 98 143
4, 2012 55 62 87
5. MYZXIIK| (=3+4) 149 160 230
HEYZAIA 9,101 9,101 9,101
MR} (L) 16,367 17,576 17,374
SV EVIN ) 12,400 12,400 12,400
A5 (%) 32.0% 41.7% 40.1%
X : GIAMYPMEGA, SIS
D QPO HEAE, SFH[E0 FAHIE <OE2> XENOZ Al 755t 2012 A2
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(E4) TP PIZTA F718 3 A7 X WY (TZ 71D
A0 %) 1Q 2 02018 Q 7o) 1 zém 5F %) 1OF 2018 2019F 2020F
D= 443 37.3 38.1 45.7 48.1 46.7 47.4 49.9 165.4 192.1 197.5
HEHEAR] 4.2 5.9 6.2 6.4 5.1 6.0 6.0 6.7 22.7 23.8 24.6
|EAIA 39.8 30.7 31.8 39.0 41.7 39.1 39.7 42.9 1413 163.4 167.9
7|Et 0.3 0.7 0.1 0.3 1.4 1.6 1.7 0.3 1.4 5.0 5.1
=30l 4.6 6.3 6.4 6.3 6.0 6.8 7.2 7.4 235 27.5 28.6
HEHEAR] 3.9 5.7 5.7 5.6 5.0 5.8 5.9 6.0 20.9 22.6 23.6
|EAIA 0.7 0.6 0.6 0.7 1.1 1.0 1.3 1.4 2.6 4.8 5.0
Fol 1.0 2.2 2.7 2.0 2.2 2.6 2.9 2.5 8.0 10.2 1.1
HEHEAR] 1.6 2.8 3.4 2.1 2.5 3.0 2.9 2.3 9.9 10.7 11.4
|EAIA 0.1 0.1 0.1 0.0 0.6 0.6 0.7 1.0 0.4 2.9 3.0
7|E} -0.7 -0.7 -0.8 -0.1 -0.9 -1.0 -0.7 -0.7 -2.3 -33 -33
Mol 2.7 4.5 4.6 -4.8 4.3 2.5 5.4 4.0 7.0 16.3 17.0
0|2} 2.1 3.5 3.6 -5.5 3.4 2.1 4.0 3.2 3.7 12.7 13.3
2904 (%)
GPM 10.4 16.8 16.7 13.8 12.6 14.6 15.2 14.8 14.2 14.3 14.5
OPM 2.2 6.0 7.2 4.5 4.7 5.5 6.1 5.1 4.9 5.3 5.6
RPM 6.1 12.0 12.1 -10.5 8.9 5.4 11.5 8.0 4.3 8.5 8.6
NPM 4.8 9.5 9.4 -12.1 7.1 4.5 8.4 6.4 2.3 6.6 6.7
A (%, Yo)
D= 32.6 17.6 0.3 7.9 8.6 25.2 24.4 9.3 13.7 16.2 2.8
ol -39.2 27.4 -34 -18.0 126.0 14.2 5.7 23.2 -8.0 27.4 8.1
AM|&olel -22.3 -26.3 15.3 M 58.5 -43.4 17.4 er | -53.5 131.6 4.2
o[ -21.9 -29.1 13.3 M 58.7 -40.3 10.7 er | -68.9 238.9 4.7
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TTZEAOIAIALA 2017 2018 2019F 2020F 2021F THSAEHE 2017 2018 2019F  2020F 2021F
OfizEH 145 165 192 198 202 QE XA 98 98 112 121 130
571 (%) -5.4 13.9 16.2 2.8 23 GIZARIAL 58 50 56 63 71
&7t 123 142 164 169 172 CE7 |EXIRAE 2 0 0
IHSLI7HS (%) 84.5 85.7 85.5 85.5 85.3 fsAtA 5 4 5
oiEFor! 23 24 28 29 30 THXRAH 32 4 48 49 50
OHEOIUE (%) 15.5 14.3 14.5 14.5 14.7 7[ELRFRAL 1 2 4 4 4
571 (%) 0.2 50 17.6 2.9 40 HIQBARA 100 91 124 124 124
TRt 14 16 18 18 18 OBIRIAH 2 4 5 6 6
MRS (%) 9.5 9.5 9.2 8.9 8.9 SIXA 21 21 21 21 20
EBITDA 9 8 1 12 13 EXIRAH 74 64 73 73 73
EBITDA ©[|2!5 (%) 6.1 49 5.6 6.0 6.2 7|EfHI QI 3 2 25 25 25
37H2 (%) -7.0 -8.4 32.8 8.9 6.7 7 [EIS SR 0 0 0 0 0
o 9 8 10 n 12 RpASA 199 189 236 245 254
FHOIUE (%) 6.0 48 53 5.6 58 SRy 20 20 35 35 35
B7H (%) -7.3 -9.6 29.5 8.1 6.4 S RRIZ 0 0 0 0 0
FHQl2ol 1 1 1 1 1 g1 8 1 1 1 1
280! 1 1 1 1 1 S MEL7 |ty 0 0 0 0 0
2¢H18 0 0 0 0 0 7 |EFQ EAH 12 10 24 24 24
7 |Efgielzol 0 0 0 0 0 HIQFEAY 0 0 22 22 2
FE/EA7 1L 5 -2 5 5 5 ALK 0 0 0 0 0
NPEAISAIEol! 15 7 16 17 18 B2 0 0 0 0 0
MEAISAIoRIE 10.4 42 8.5 8.6 8.8 B ISGEK (FAZSh 0 0 1 1 1
57 (%) 83.0 -53,5 1316 42 5.5 7[EHIQFE 0 0 21 21 21
HoIA|H|G 3 3 4 4 4 7[EFS SR 0 0 0 0 0
g Arol) 12 4 13 13 14 SR 20 21 57 57 57
FHARRI0[] 0 0 0 0 0 1] E==SN 178 168 179 188 198
B7lzod 12 4 13 13 14 pyi== 46 46 46 46 46
L7|£OIIE (%) 8.3 23 6.6 6.7 6.9 Yoz 68 68 68 68 68
571 (%) 87.3 -68.9 2389 47 55 XY 5 -4 -6 -6 -6 -6
X|HHFFX|E 20[e) 12 4 13 14 15 7 |[EfEEo|Ql=7IH -2 -31 -29 -29 -29
HIX|HHEFX|E 2012 0 -1 -1 -1 -1 ojelqjerz 91 91 100 109 119
7|EpEZole] -13 -9 2 0 0 HIX|HHER 2 0 1 0 -1 -1
$zZol -1 -5 15 13 14 R 178 168 179 188 197
(T2 Mg (T2 2,8H,%)
BIZBE. 2017 2018 2019F 2020F 2021F ZQEXIX|E 2017 2018 2019F  2020F 2021F
FUEFORDIZEZ 9 0 -6 8 9 EPS(Z7120R! 71%) 1,321 410 1,391 1,457 1,536
7|20 12 4 13 13 14 EPS(RIifioR! 71%) 1,330 490 1,463 1,522 1,605
SUREA 2| 0 0 0 1 1 BPS(RHES| 7 %) 19,599 18,490 19,650 20,606 21,642
SYREAL AZH| 0 0 0 0 0 BPS(X[HHXIE 7 ) 19,568 18,415 19,643 20,665 21,770
QJerrol 0 0 0 0 0 DPS 500 500 500 500 500
LHREO| ZA(FTI) 0 -9 -16 -1 -1 P/E(Z7|2012! 7|Z) 1.0 39.0 8.9 8.5 8.1
7|t -3 5 -3 -5 -5 P/E(X|Hj20IQ! 7|F) 1.0 32,6 8.5 8.1 7.7
EXUFORORINZTE -4 -2 15 4 4 P/B(XIEEH 7|ZF) 0.7 0.9 0.6 0.6 0.6
EXRpAL 27 18 12 -4 5 5 P/B(XHHX|E 71F) 0.7 0.9 0.6 0.6 0.6
QEIXPAO| ZEA 0 0 0 0 0 EV/EBITDA(Reporte 8.3 18 5.2 41 3.2
QYR -2 -3 -1 -1 -1 tig4olE 34 3.1 40 40 40
7|E -20 -12 21 0 0 ‘§8%8 (%)
HF2Fo2RRIFTE -8 -5 -5 -5 -5 EPS(371201Y 7|ZF) 87.3 -68.9 2389 47 5.5
IR FIHZA) 0 0 2 0 0 EPS(X|th2ol2) 7|F) 88.5 -63.1 1984 41 55
ARIETHZA) 0 0 0 0 0 2904 (%)
Aol 37t -60 0 0 0 0 ROE(7[20[} 7|F) 6.6 2.2 7.3 7.2 7.3
3= -4 -4 -4 -5 -5 ROE(X[Hfiz~0[2} 7|F) 6.6 2.6 7.7 7.6 7.6
7|t 56 -1 -2 0 0 ROA 59 19 6.0 55 5.6
J|ERigEE 0 0 0 0 0 oPF8 (%)
U2AFIHLL) -2 -7 6 7 8 EIRHH& 13 12.2 317 30.4 29.1
== 60 58 50 56 63 £XIRITHS AU AWI aM3 a3 pN3
7|goia 58 50 56 63 7 O|RHEIAMIE N/A N/A 98.0 65.8 69.6
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> EXtelA I SHFI| FO| > ZE2 237t sitjZmo|MEEA FIH U SHFI}
RI2%
X e sEe Bz = ;m/iw .
17/11/16 BUY 20,000 258 205 40
18/02/05 BUY 20,000 142 355 o
18/08/05 e 357 390 “
18/08/16 BUY 32,000 A7 1 163 N W
18/11/16 BUY 28,000 -386 304
1900213 BUY 26,000 422 310 2 J\,\/ﬂ) S
19/05/21 BUY 26,000 426 310 15
19/05/31 BUY 20,000 350 268 10
19/08/19 BUY 17,000 269 29 5 oo
19/11/18 BUY 17,000 - - .
1711 18.02 18.05 18.08 18.11 19.02 19.05 19.08 1911
» Compliance Note
o ZAIEM DRXI= OiFS I KL OiAD SisLIC
« T XEE 7RHEXTEE KR AP KigPt Ao gigLCt
« T X0l A2E F5Y XI2S 1% H0t K| U
« T X0l 2 359 7IB5HDR, CB, IPO, AR/ Lokt 22iolo] X[ 67)7H FZIAIE FoOIX| QST
+ O R=0|| ARHE LIS S XigZhgX} HiFEo| OHS oo Higotil Qlom, QJEto] Hgdt ofziojLt 7k gio| ZHIEIHSS ORI
> EXolA 2R
> AF EXORH 25 VKIEXGHO| AFEXAQ 35502 T2EIH YT 6717t ¢iF HEHIE N} QIFF7to] HMUS ojnfel
+ OVERWEIGHT : i3 TEHIEO| 7t oA 53710 45 71
« NEUTRAL : i HE{HIENO| Qo|0[ot o7} ofL|X| 042
+ UNDERWEIGHT : i TC{HIEO| Qfoiot DHH| AFF712| Ot 7|Lf
> URIERISHO| FEEXQRAR 35502 LN YT 67H&2F FM7IZU F7ITHH| FHFZE2| oty 4ihirlES onfet
- BUY : 282 71| T0IE +15%P Oy
« MARKETPERFORM(M.PERFORM) : X F71CHH| KIS -15%~+15%P O|Lf
o SELL : MU F7HTHH| K2Rl -15%P Ofot
> EXi52 57 (2018.10.01~2019.09.30)
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