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BUY / TP 8,500

BGF (027410)

SITHET} (11/18) 5,830
Gt 44.6%
APEEA 5634
LA 95,717%%
R/ HH 954424/1,000
52 X|7Y/ ARt 8,9409/5,600%
U {2tz (60%) 14t
QROIX|EL 9.37%
ENCESN MX Q] 2591 69.72%
TIMSE ™ 3M 6M
HHZTH%) -3.4 10 223
A7 K %p) -76 -94  -248
¥ K-IFRS 1A 7|=
(i ) EPS(19F)  EPS(20F) T/P
Before 265 185 8,500
After 3N 271 8,500
Consensus 262 188 8,500
Cons. Xfo| 18.7% 443% 0.0%
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3) Z7pMTt 9l Valuation

- 127118 Forward 7|&= P/E, P/Be 242+ 21.2HY, O4HHZ valuation O§240| =X| ot HY

4 QIS T, SAPL BRIT QU BGFRIEIU(RIZS 300% 946394800t 29 g
(19F 25212t ZokH= APIESUS 2| MY E H2 5= US THEo| o
OpElg sfeein 9lS:
Q0oF Al 8l Valuation
=T o=l gojel 2o0|el  EBITDA EPS SUE P/E P/B  EV/EBITDA ROE HjgAols
(Moigd) (M) (M) (M) () (%) (HH) (HH) (HH) (%) (%)
2017 124 1 3,498 113 74,962  1,924.0 0.2 0.7 1.1 4286 1.3
2018 221 29 48 36 575 -99.2 14.0 0.5 14.9 4.4 0.4
2019F 233 22 30 41 31 -46.0 18.9 0.4 8.4 2.0 0.6
2020F 238 23 26 42 271 -12.7 21.7 0.4 7.2 1.7 0.6
2021F 243 24 25 41 261 -3.7 22.5 0.4 6.8 1.6 0.6
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<H1> BGF 20191 357 | X (HZ7 %) (49 Aloied %)
- e 4 AR Consensus
= 3Q18 2Q19 3Q19P (YoY) (QoQ) 3Q19P Diff. 3Q19P Diff.
U= 66.2 65.5 62.8 -5.2% -4.1% 69.8 | -10.0% 71.0 | -11.5%
ol 14.2 10.0 9.1 -36.1% -8.6% 11.1 | -18.3% 11.0 | -17.3%
Mol 16.3 12.5 10.4 -36.3% -16.6% 11.2 -7.0% 11.0 -5.5%
&0l 15.0 12.2 8.5 -43.3% -30.5% 8.4 1.3% 11.0 | -22.7%

X2 : BGF, YiOkizA

<H2)> BGF H7h 4K 379 g Ui (B27 1= (9% A1) %)
m g e HEE

= 2019F 2020F 2019F 2020F 2019F 2020F
Ofi= 233 238 242 247 -3.6% -3.5%
IO 22 23 23 25 -6.4% -8.4%
MNPgoly 29 30 28 24 4.5% 26.0%
X[HfFFE0lY 30 26 25 18 18.7% 44.3%

X2 : BGF, PiORkizA

CH3)> T Az 2

Alotol Xz 9) o) 19F 20F 12M Forward H[D
1. ARH7HA] 109 112 112
EBITDA 41 42
EV/EBITDA 2.6 2.6 A2 5372t low H#X|(3.3 i) CHH| 20% ERIE g
2. EXIRRATIA] 516 516 516 LXAI7IOHO] 30%EURIE K G
1) HH7 | AR 2EXL 512 512
2) 7|Et S8XH 4 4
3. 71971 (=1+2) 624 628 627
4. &0z 252 290 284
5. HIX|HHEFR]2 31 31 31
6. MYFFIIA| (=3+4-5) 846 886 879
WYFMS 95,717 95,717 95,717
HEF7 (8) 8,835 9,259 9,188
GITFIt (¢) 5,880 5,880 5,880
H5od (%) 50.3 57.5 56.3
X2 : BGF, WORESH



(H4> BGF 27|28 &% T (¥27 %)

(1R %) 2018 2015 2018 2019F 2020F
1Q 2Q 3Q 40 1Q 2Q 3Q 4QF

Ofz=t 43 60 66 52 51 66 63 54 221 233 238
fESod 20 35 39 27 24 37 35 28 120 125 129
FEo 1 12 14 2 0 10 9 2 30 22 23
Aol 20 15 16 1 3 12 10 3 52 29 30
KiiFzzold 14 14 16 4 4 13 1 2 48 30 26
201 (%)
GPM 46.6 58.1 58.1 52.1 47.9 56.9 56.1 51.7 54.4 53.5 54.3
OPM 1.2 20.8 21.6 4.4 0.8 15.1 14.5 3.9 13.4 9.2 9.6
RPM 47.3 25.5 24.6 1.0 6.1 18.9 16.6 6.2 23.7 12.6 12.7
NPM 33.6 23.2 23.7 8.3 7.1 19.5 17.2 4.6 21.8 12.7 10.9
‘§878 (%, Yov)
TE 73.0 1027 138.5 22.5 17.7 9.9 -5.3 5.0 77.5 5.7 2.2
o 4,900.0 210.0 361.3 -41.0 -20.0 -20.2 -36.4 -7.9 167.9 -27.1 6.4
MiEolel 1,4615 2455 1911 -103.0 -84.7 -18.4 -36.2 574.6 kev ] -44.0 3.3
KiiFzzold -55.1 -77.4 -83.2 -99.9 -75.0 -7.2 -31.2 -42.3 -98.6 -38.4 -12.5
F2 7%
GDPYRERE) 2.8 2.8 2.0 3.1 2.6 2.5 2.1 2.0 2.9 3.3 2.8
QIZEAH]| 3.5 2.8 2.5 2.4 2.4 2.4 2.1 2.0 1.9 1.7 2.2
AHKIEIMSE 1.3 1.5 1.5 1.8 1.2 1.4 0.2 0.8 1.3 1.3 0.7

X2 : BGF, YiORizA
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COMPANY NOTE

(SR )] (T Moie)
TLZAOIHIALA 2017 2018 2019F 2020F 2021F THRAELE 2017 2018 2019F 2020F 2021F
[T 124 221 233 238 243 QSR 438 315 355 393 427
3718 (%) 445 77.4 5.7 22 2.1 SIFAIRIAL 16 13 50 88 122
=7t 45 101 108 109 109 CH7 | EXERpAL 397 280 24 24 24
IS (%) 36.3 456 46.5 457 45.0 eV 13 13 M M M
sFoR! 79 120 125 129 134 THDXpAL 3 3 3 3 3
10|28 (%) 63.7 54.4 535 543 55.0 7|EFQSRIAL 10 6 13 13 13
E7H8 (%) 4.4 51.6 40 3.6 3.5 HIQ G XA 420 1,310 1,320 1,305 1,294
THIfREEH| 68 91 103 106 110 QYR 215 197 188 173 162
THRHH|R (%) 549 41.1 443 447 45.1 SIGRpAL 18 30 30 30 30
EBITDA 113 36 4 42 4 EXIRpA 135 988 982 982 982
EBITDA O[S (%) 90.5 16.4 17.7 17.8 16.7 7|EH| QG XIAE 52 95 121 121 121
Z7H8 (%) -7.4 -67.9 14.2 3.0 -46 7|EF2 QA 0 0 0 0 0
FEo 1 29 22 23 24 KHAESA 858 1,625 1,675 1,699 1,721
FAORIE (%) 8.8 13.4 9.2 9.6 9.9 [FEA 89 58 67 67 67
Z7H8 (%) 36.6 169.1 -26.9 6.3 5.7 TIRII2 16 19 21 21 21
FHLE -15 23 8 7 5 HURHF 0 3 2 2 3
282 8 12 9 8 5 [5G 19H 3 3 1 1 1
28418 2 3 1 0 0 7 |ELQ SEAY 71 33 43 43 43
7|Elg QIR -21 14 0 0 0 HIQ G EAH 44 35 51 51 51
F&/27 gm0l 0 0 0 0 0 AR 0 0 0 0 0
NEAEARI0[! -4 52 29 30 29 BN 6 6 7 7 7
MTAISAECILE -34 23.7 12.5 12.7 12.0 W7 I2EEA (21AR) 0 0 17 17 17
37H& (%) ™ o -44.0 3.4 -3.1 7 |EHIQF 5 38 29 27 27 27
HOIMIHIE 7 5 4 4 4 7 |ES SRR 0 0 0 0 0
Fl&AlolQ! -1 47 25 27 26 EWES] 133 93 118 118 118
FLHAolQ! 3,509 0 0 0 0 i =5 708 1,499 1,527 1,549 1,571
37120} 3,498 47 25 27 26 =g 32 95 96 96 96
I7|20RIZ (%) 2,813.0 214 10.8 1.1 10.5 Aotz 74 774 776 776 776
Z7H8 (%) 1,794.6 -98.7 -46.5 5.0 -37 REXY 5 -3,660 -6 -6 -6 -6
XHHFEFX|E 202 3,498 48 30 26 25 7 |Ef O[] LAl 0 -14 -16 -16 -16
HIX[HiZFX| S 202l 0 -1 -4 1 1 ojelojoz 4,262 651 677 700 721
7|EtR=Oo|0! 2 -15 -1 0 0 HIX[Hi=FX|2 17 33 31 31 32
Fzzofel 3,500 32 24 27 26 WEES 725 1,532 1,557 1,581 1,603

(SR )] (4 24,HH,%)
YITER 2017 2018 2019F 2020F 2021F ZQEXIX|HE 2017 2018 2019F 2020F 2021F
FULFORORIIZT 384 -29 28 46 42 EPS(37]z0[<! 74,967 562 264 277 267
37|20l 3,498 47 25 27 26 EPS(X|Hfiz=o[<! 74,962 575 311 271 261
SYXIAL AZHH| 88 6 19 19 15 BPS(RHEXA| 7|Z) 22,478 16,066 16,271 16,512 16,744
SRPAL ASZHH| 13 1 1 1 1 BPS(X|HHX|E 7|Z) 21,952 15,719 15,948 16,184 16,411
Q2tol 1 0 0 0 0 DPS 200 35 35 35 35
RUXL2Y| ZMF7 84 -4 -1 0 0 P/E(G7 101 0.2 14.4 22.3 21.2 22.1
7|E -3,301 -79 -6 0 0 P/E(X|tHz0l2! 0.2 14.0 18.9 21.7 225
EXL5O20RIIZE -351 29 12 -5 -5 P/B(XH2FH| 7|Z) 0.7 0.5 0.4 0.4 0.4
EXIRRLL ZMFT 77 -853 6 0 0 P/B(X|HHX|2 7|F) 0.7 0.5 0.4 0.4 0.4
QYRR ZA 1 0 0 0 0 EV/EBITDA(Repor 1.1 14.9 8.4 7.2 6.8
SRR -175 -4 -5 -4 -4 HiFSAS 13 0.4 0.6 0.6 0.6
7|E -254 886 9 -1 -1 ‘8878 (%)
HRLFOZQRIIZT -119 -4 -2 -3 -3 EPS(F71z0ld 1,911.9 -99.3 -53.0 48 -3.7
7R3 -237 3 49 0 0 EPS(X|t{zo[ ! 1,924.0 -99.2 -46.0 -12.7 -3.7
AFHRIS7HZA) 0 0 0 0 0 S0l (%)
Xp=o| F7t -22 763 3 0 0 ROE(37]z0[2} 419.6 42 1.6 1.7 1.6
tHES -40 -6 -3 -3 -3 ROE(X|Hiz=0e] 4286 44 2.0 1.7 1.6
7|E 181 -764 -50 0 0 ROA 252.0 38 15 1.6 15
J|ERigsE 0 0 0 0 0 g8 (%)
BIZO|FTHZLA) -85 -3 38 38 33 E=bylaEe 18.3 0 7. 7. 7.
ESE 101 16 13 50 88 =AU Eau = Eau = =oig =oig =3
7|2z 16 13 50 88 122 O|XHEAMHE: 23.4 N/A N/A N/A

* K-IFRS FZV[=



> EXQA Y FEFIt F0| » |2 247t BGF 71 L 2537}
RI2%
2w == B2 - ;m/iw o

17/11/30  M.PERFORM 92,731 -820 874 100

18/05/30 64z} 899 920 %

18/11/30  eHz 1.1 919 &

19/05/13 BUY 11,000 357 294 70

19/08/09 BUY 8,500 300 268 &

191119 BUY 8,500 - - % 1

O17_11 1802 1805 1808  18.11 19,02 19.05 19,08 1911
» Compliance Note
© TARRM HERE sHES=a AL SR s
© B XEE 7REXD} E= MEXIIH ARIKSSH ARO| SiELIC
& K=o OSE B2 X2S 1%014 2R3t QUX| ebELct,
& XiR0| O=E 22 RIISEDR, CB, IPO, AEZEY) Lot peisiof K|t 67127 F7IAZ FOfSIX| pIUSLICH
* Of Xi=0fl AIRKE LHSS2 XiZARgRt HIBSHO| ozis Felo Kot lom, 2o Seet 20Ut 7HY 810 ZHE=INSS SRRiLict,
FXelA 2R
> IE FXIoH 2R HURISH| ST 35502 TEEH S 677 US HEHEn HSFIIe| HYS ol
* OVERWEIGHT : & HCAIZO| JiMut el PEF71e| 4& 7Ith
* NEUTRAL : &4E HCHIZYol Roiofeh Hlt old=IX| 4=
* UNDERWEIGHT : 2& HCHIHO| 519t 3| EF712] 512f 7|
> RSO SRR 3SE2E FRE SF 671 R IEY U] FUEF2| oY ti+AUES Qlofe
* BUY : Y S7ICHH| ZlolE +15%P 01
* MARKETPERFORM(M,PERFORM) : 2 Z7}HH| Zj2l8 ~15%~+15%P O|LY
* SELL : YU F7 o] Zup2IS —15%P Ofst
» EXISE E7 (2018,10,01~2019.09.30)
AT Fas HIE(%)
OH 1437 87.73%
=HQ 207 12.27%
o= o 0%
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