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EM7t (5/15) 12,7502
o4 FItESE 25.5%
A7 9,714
HIS(KOSPILY) 0.07%
RHFA 76,4008
52% E|X7t/ 217t 9,280 — 17,150
I LEAHHZ 30
9=l x2S 11.7%
FREFAZE(%)

=AE1 (2] 421) 38.4

HAERRSE 1.2

N7 RpALE 10.6
Valuation wide 2018 2019E 2020E
PER(tH) 4.6 3.0 3.9
PBRI(HH) 1.0 0.8 0.7
EV/EBITDA(HH) 3.8 3.6 3.9
I S(%) 0.0 0.0 0.0
Performance M 6M  12M YTD
FINESE(%) 1.6 244 2.4 12.3
KOSPICHH| ATH+21E(%) 8.3 242 17.3 9.8
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> Pitch

— AR A WAE 34 ko, AL AR S 9 A HAE wledslo]
SOTP valuation © = APFsH SAF 53771 715 1.oRkoIA 1.67HI 0% AJ3)
- AR dEst Aol Bl 97K 19E PER 3.08E BlofuA] Xak= 38k
o= A FEE7] Eek sl dAS] AA HEIF FAEA] X Alolehs A 98
T v FARE = A6, S A R AES TEe R 3324 o)
WEIAIAS 715 2716l wet G QIs7h 57 o ¢ lov, oy 1Akl
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> |n detail

- 1Q19 ¥ viEd, ddo]o)e 27t YoY+28.1%, +22.4% 71%. FUAE] 37gE0]
L&A 25 Tl 2018 el 78 AARISIAIE S0 | wiEsle|r] A2 237l 7]0]

— oA w3k kS (OPM +14.7%, YoY—0.7%p, QoQ+2.9%p). AFdH-78 A7H-&
SNEA Qd9kory, ALY wiE vlFo] FaE e aefshd Uk 215/ EEEeA
mix W}l Wk Y7} 7ol QIS Ao 4

- 1Q19%440] AL FHAE skslet T2 ¢ SBSH|tjol &5~ wliE. 1Q SBSTEl=
&H7} SBSeAR FeswA] SBSHH & mjEdo] Yoy —35091¢l 7448k BAL
HAHES Agsh= 7VARINeL TSKEH QA X2 2352 GAL dPIAE 3]

- 2Q W&, 9gjele] Zz} 8,61821¢, 1,22191¢ A SBSEHUA U of|FAJE] S
A 2Q189] A7 7147} o} ujEAe Yoy EA4EL: mix WIFE 0|05 ks 7))
— 9, FARE 2Q F 37M, 4,190 Alhe] AR 2 ol (PRS2

22 AR, ARATRIE A 24 A o, FsAlEAGelz 52 A2 K18

AlE. BoF AJFA] 2020~2021d wiE 7191 o T3t valuationF A= A7 4 A

> Review (Tl A, %)
DAY A FFXR| O] M 7| Che| HE7| ChH] AN ZAMMA ThH]
19.03P; “19.03E Xf0[(%)! ‘18.03A %i0[(%)| “18.12A X}0[(%) ‘19.03E X}0|(%)

If = 84531 938.9 (10.0) 801.8 5.4 1,088.6 (22.4) 938.9 (10.0)

Feo|Y 110.6; 128.8  (14.1) 121.9 9.2) 101.8 8.7, 128.8 (14.1)

=0l 53.2 96.3  (44.8) 86.5 (38.5) 2.2 23282 96.3  (44.8)

0|2 E(%)

Feo|y 13.1 13.7 15.2 94

&0[2 6.3 10.3 10.8 0.2

10[(%p)

geoldE (0.6) (2.1) 3.7

TO|UE (4.0) (4.5) 6.1

Note: K—IFRS ¥Z 7|& / Source: KIBEXSH
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Fig. 01: EY¥AME 1Q19 E2E A% L
(EFS): of2l) 2018 2019E 181Q  182Q  183Q  184Q | 19.1QP 192Q  193Q  19.4Q
N et | 18,242 15,134 5,000 5,527 4,500 3,215 1,456 5,632 4,705 3,341
HE =Y 19,960 20,591 3,540 5,288 4,733 6,400 4,536 4,993 4,913 6,150
YoY chg% 33.9% 3.2% 25.5% 43.4% 20.0% 43.5% 28.1% -5.6% 3.8% -3.9%
HAZ(RLALY X Q) 3,270 4,629 564 794 647 1,265 1,091 1,189 1,137 1,213
EZ23ty 3,935 4,313 765 956 833 1,382 782 1,160 856 1,515
Z=EH 11,673 11,167 2,162 3,473 3,192 2,846 2,371 2,577 2,866 3,353
AA XA 5 A SES 7,338 4,863 1,513 2,011 1,843 1,971 1,411 1,304 1,166 982
e Kb 827 4,106 58 364 140 265 386 704 1,225 1,791
7|Ef 233 252 49 65 52 67 62 67 53 69
7 AMO S (= Ab+ A BAISPC) 28419 28278 5,866 7,636 6,717 8,200 6,265 7,058 7,131 7,824
Hh2O|C|oj2 YA ¢h) 3,902 2,578 800 1,092 900 1,110 454 773 558 794
HHEREH 697 724 87 195 276 139 95 201 284 143
SHA(TSKY ) 5,066 5,958 1,169 1,231 1,335 1,332 1,547 1,477 1,468 1,465
J|E} 420 415 96 109 110 105 91 109 110 105
HZ o= 38,505 37,953 8,018 10,263 9,338 10,886 8,453 9,618 9,552 10,331
YoY % 17.9% -1.4% 384% 27.6% 6.6% 8.2% 5.4% -6.3% 2.3% -5.1%
HE =718 81.4% 84.7% 79.0% 81.6% 81.4% 82.7% 81.5% 85.5% 85.0% 86.1%
HEHLAIY H <)) 92.0% 90.5% 90.2% 88.9% 100.3% 90.5% 90.5% 90.5% 90.5% 90.5%
EZ2sy 93.7% 93.8% 89.4% 98.3% 91.1% 94.5% 93.0% 94.0% 94.0% 94.0%
ZREH 74.6% 79.1% 71.6% 74.6% 74.5% 77.1% 77.8% 78.5% 79.4% 80.3%
AA TN S ASE2 74.9% 75.4% 75.3% 73.5% 75.5% 75.4% 75.4% 75.4% 75.4% 75.6%
He X 79.2% 83.0% 80.0% 75.0% 82.8% 82.9% 82.9% 83.0% 83.0% 83.0%
7| Ef 121.9% 120.0% 114.3% 120.0% 120.0% 120.0% 120.0% 120.0% 120.0% 120.0%
AR HMO=Ite 82.1% 83.1% 77.2% 84.6% 82.9% 86.8% 84.6% 82.3% 81.7% 83.8%
Hh2O|C|ojg2gA ¢A) 90.0% 91.6% 94.2% 83.1% 94.8% 90.0% 88.0% 88.0% 88.0% 88.0%
HHESH 88.8% 102.1% 124.3% 104.9% 62.8% 95.6% 124.3% 104.9% 96.0% 95.6%
SHA(TSKY ) 76.7% 76.6% 76.2% 73.3% 74.0% 82.9% 76.2% 73.3% 74.0% 82.9%
J|E} 68.5% 90.0% 56.4% 43.6% 69.8% 90.0% 90.0% 90.0% 90.0% 90.0%
A =718 82.2% 83.1% 79.0% 83.3% 82.2% 84.6% 81.2% 81.9% 81.4% 84.2%
HZ FHEH| 2,107 2,027 467 485 498 656 483 518 515 511
SG&A% 55% 5.3% 5.8% 4.7% 5.3% 6.0% 5.7% 5.4% 5.4% 4.9%
o AAHo|2l 4,635 4,710 1,219 1,233 1,165 1,018 1,106 1,221 1,262 1,121
OPM% 12.0% 12.4% 15.2% 12.0% 12.5% 9.4% 13.1% 12.7% 13.2% 10.9%
Source: EH{YAN, KTBEXSH
Fig. 02: E{QAM =2 K JHLAY SHE =0
SHx A7 eV 181Q 18.2Q 183Q 184Q | 191QP 192Q 193Q  19.4Q
Ol LA E| | A| 24BL 2015-10 2018-04 27%  24%  04%
Ofl LA| E| G| A| 25BL 2015-10 2018-04 35%  23%  0.6%
Ol RA|EJ4BLE R L|&HAH OIS MZ AF 2017-01 2015-08 -0.1%
Ol ZA|E|SBLE T L | SHAH S M T A} 2016-12 2015-08 0.0%
0f| LA E| G| A| 2t7BL 2016-07 2019-01 67% 11.0% 16.1%-_
Ofl RA| E| Bl A| 212BL 2016-07 2019-01 71%  12.0%| 13.7% 5.5%
Ol RA|E|7BLE R L| SR OIS MZ AF 2016-12 2019-01 359%  33.3% 181% 11.0% 10.3%
Ol 2A|E[12BLL A L|SHAH OIS MBAF 2016-04 2019-01 442% 31.8%  -20% = 69%  84%
0| A| E| G| A| 28BL 2017-10 2020-04 33%  10.5% N9  16.1% 14.0% 135% 13.0% 122%
Ofl LA| E| G| A| 2¢3BL 2018-05 2021-01 03%  2.5%| 7.6% 11.0% 12.0% 14.4%
AAZEOL|A|E[1BL 2016-04 2019-06 78% 10.6%|  93%  10.5%
AQIZE S| A|E[2BL 2016-04 2019-06 81% 10.0%  8.5%  13.1%
AUZE O |A|E[3BL 2016-10 2019-12 86%  8.5% 10:5% 87%  8.0%
AUZE S| AE[4BL 2016-10 2019-12 94% 11.1%  7.8% 85%  87%  83%
AU E O LIA|E|ALOIAA 2016-11 2019-12 67%  8.1% 141% 13.0% 12.0% 10.0%
Oy ol | H = BHCHR|PF 2016-05 2020-01 75%  99%  92% 113% 80%  70%  65%  6.0%
TO o | HEBEER| PFAFY 15k H|Z=7  2016-09 2019-12 6.2% 10.9% 12.8% 11.5% 11.0%  9.5%
Doy ol M| M2 BCER| PFAFY 25HA| H|Z=H  2017-12 2021-08 04%  44%| 50% 47%  53% 50% 60%  7.0%
St ZFUX| R(Z L AIE]) 2018-02 2020-07 00%  00%  3.0% 47% 53% 110% 11.0% 133%
DMK A Y RELS 2019-05 2021-03 00%  00%  00% 00% 00% 14% 62% 69%
29/ 1E =AHSBATNMALY 2019-05 2020-10 00%  00%  00% 00% 00% 50% 69% 80%
HEA| 6-4 MEA 2018.1H 2020-08 00%  00%  30%  63% 100% 120% 13.0% 15.0%
Source: EfEZM, KTBEASH
KTB Investment & Securities | 2
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Fig. 03: EYYE 27| AH FHYX| HE U

401 (%, %P)

_ 2019.06E 2019.09E 2019.12E  2020.03E | 2019.06E 2019.09E 2019.12E  2020.03E | 2019.06E 2019.09E 2019.12E  2020.03E

WEd 1,008.6 9752 10766 8055 961.8 9552  1,033.1 8229 (4.6) (2.1) (4.0)
Fol 1273 125.6 1129 834 1221 126.2 1121 91.0 4.) 04 0.7) 9.0
FYO|UE(%) 126 129 105 104 127 132 109 111 0.1 03 04 07
«0/Y 946 933 83.1 615 90.9 943 836 685 (3.9) 11 05 114
Source: KTBEAISH
Fig. 04: ENZIM Qi7h MM Z%| W L]
EEREE 401 (%, %P)
| 20 2020E 2021E 2019E 2020E 2021E 2019E 2020E 2021E
of &4 3,999.4 3,467.0 3,856.1 3,795.3 3,391.0 3,650.4 (5.1) (2.2) (5.3)
Yol 494.6 319.6 372.2 471.0 328.3 361.6 (4.8) 2.7 (2.9)
U0 E (%) 12.4 9.2 9.7 12.4 9.7 9.9 0.0 0.5 0.3
=0l 367.4 235.7 275.7 322.0 249.2 279.0 (12.4) 5.7 1.2
Source: KTBEXAEH
Fig. 05: E}PZIAM Sum-of-the-parts Valuation
SOTP (Etel: o2, 2l
A.GAT}K| 6,199
19E 2 A} NOPLAT 689 27t 2X| sl Z2CHOIT 371 AtX[Q|
8 multiple 9.0 Z A H 2 NOPLATO| Oz
B. H|H47HK] 11,010
s Xeg &L HEIHK| B2
REH| ALY 1,597
O| LA| E|7H 2t 80.0% 160 382 r=4%2 ol ST IFK|SH JH L IHK|
MG AFSLIAIE| 58.5% 304 619
QU A|Of| EF 7 2t 75.1% 581 596
SBSO|C|{E YA 61.2% 2,237 1,386 |2 37 T A|7FEA 30% ol
TSKSJE 75.0% 1,342 5,387 19E NOPLATO| Target multiple 10
229 87.7% 913 560 2019.03% &I} 7|3, 30% 20l
oIH AT LIS 100.0% 0 0
=752 88X 1,806 1,264 2019.03 € AHET} 7|F, 30% &9l
A 7| EXSH 548 384 2019039 X} 7|, 30% B0l
SRS 719 432 2019.038 EHEI} 7|E, 40% &9l
C. =2 4,568 2019.1Q EAL 7|=
D. & 7|7t 16,000/
Source: KTBEXEH
KTB Investment & Securities | 3
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MSEHME (k-1IFRs «1Z)

M
=

CHAICH =& AN

(491 AR 2017 2018 2019E 2020E 2021E (22 AR) 2017 2018 2019E 2020E 2021E

RERHE 2,637.6 2,790.8 2876.4 24838  2,708.7 ! 3266.4 38505 37953  3391.0  3,650.4
HIYRI 628.2 631.1 7288 558.3 480.1 BIt8 (Y-Y,%) 58.6 17.9 (1.4) (10.7) 77
E] 629.4 905.4 758.5 645.5 765.8 gefo| 3111 4635 471.0 328.3 361.6
T XA 1,151.2 943.9 1,075.5 9634  1,143.0 3718 (Y-Y,%) 220.5 49.0 1.6 (30.3) 10.1

H|RSAHA 21145 2,167.8 22216 22607 23252 EBITDA 378.0 531.0 537.0 393.7 426.4
SRR 821.0 1,010.9 1051.9  1,0946  1,139.1 YejelEol (93.2) (86.4) (14.4) 04 6.6
FERH 1,125.3 1,034.9 1,060.6  1,077.1  1,007.9 20|42 (23.5) (20.3) (20.8) (14.5) (7.3)
SR 168.1 122.0 109.2 98.0 88.2 [ellcnlS Rl (0.3) 0.4 0.0 0.0 0.0

RHEEA 4752.0 4,958.6 509.0 47535 50339 X220l 28.8 85 28.4 28.4 28.4

REA 2,060.3 1,886.5 22340 17231 17245 HEASAL 2 217.9 3771 456.6 328.7 368.1
Y 446.9 580.6 479.6 408.1 4843 F7[=0 123.3 244 1 322.0 249.2 279.0
FEAOI XA 696.5 546.7 996.6 549.6 467.2 X|HH 7|4 7|02 90.3 189.4 328.7 246.7 276.2

H|RE A 1,256.4 1,580.8 1,061.9 981.6 984.4 3718 (Y-Y,%) 6,698.2 98.0 31.9 (22.6) 12.0
HIRS0IXHRA 853.3 1,197.5 653.7 556.9 542.5 NOPLAT 176.0 300.1 332.1 248.8 274.1

el 3316.7 3,476.3 32959 27047  2,708.9 (+) Dep 66.9 67.5 66.1 65.4 64.9
xE2 395 395 39.5 39.5 39.5 (=) SEREEX 393.2 174.2 9.3  (158.1) 219.4
2oz 143.7 7.7 77 7.7 7.7 (~) Capex 125.9 40.1 75.9 67.8 73.0
0|2YoiZ 730.5 919.3 12392 14859  1,762.1 OpFCF (276.3) 153.3 232.0 404.6 46.5
S| 432 (16.1) (16.1) (16.1) (16.1) 3YrCAGR &

AR (31.5) (31.5) (31.5) (31.5) (31.5) IHEASTIE(3Y1) 20.3 26.9 26 1.3 1.8)

A EA 1,435.4 1,482.3 1,802.2 2,048.8 2,325.1 HRH0|2A=T12(3Yr) 157.3 101.3 69.3 1.8 (7.9

FoiAH 1,785.8 2,199.0 23111 21678  2,408.0 EBITDAZ7H(3Y1) 71.9 67.3 48.0 1.4 (7.0)

=R 9216 1,113.1 %15 548.2 529.6 £0|AZTI2(3Y1) nla 1452 462.1 26.4 46

ROA 3.0 5.0 6.4 5.1 57 HHOIAE (%) 95 12.0 12.4 9.7 9.9

ROE 13.8 248 274 17.1 16.2 EBITDARFR!(%) 11.6 13.8 141 11.6 1.7

ROIC 1.4 15.1 14.7 1.1 12.0 £0|AE (%) 38 6.3 8.5 73 7.6

S3sER FREXXE

(22): 9, ) 2017 2018 201%€  200E  2020E

N 39.3 103.3  (251.8) 361.5 96.1 Per share Data
27120 123.3 244 1 322.0 249.2 279.0 EPS 1,181 2,479 4,303 3,229 3,616
KrakaZiH| 66.9 67.5 66.1 65.4 64.9 BPS 9,991 11,302 15516 18781 22,403
SHR2EY (374.2) (381.2) (90.3) 158.1 (219.4) DPS ) 0 0 0 0

WEHALAEI) (1482 (360.4) 146.9 130 (120.4) Multiples (x,%)
T DRHZA (BT 318.7 1467  (131.6) 112.1 (179.6) PER 8.7 46 30 39 35
AR RS THZAD) (17.4) 1655  (109.9) (71.5) 76.1 PBR 1.0 1.0 08 07 06

SrEa 124.2 (138.5) (103.6) (97.7) (105.2) EV/EBITDA 4.6 3.8 3.6 3.9 3.6
CH| SRIRRARZEA (15.8) 25.6 (12.2) (12.7) (13.2) Higole 0.9 0.0 n/a nfa nfa
P\ EREHLL (42.8) 0.0 12.3 1.7 11.0 PCR 1.8 15 n/a 49 32
M| X} (125.9) (40.1) (75.9) (67.8) (73.0) PSR 0.2 02 03 03 03
REGRMZA 0.7 2.6 3.0) (3.0) (3.0) HEHEY (%)

HeES (125.6) 9.6) 410 (447.0) (82.3) 2AYHIS 231.1 2345 182.9 132.0 116.5
AASEIt (63.1) 196.5 4499  (447.0 (82.3) Net debt/Equity 64.2 75.1 51.1 26.8 2.8
X237t @2.1) 6.7 8.9 0.0 0.0 Net debt/EBITDA 2438 209.6 1716 139.2 124.2

HE2x2 2.1 6.7 8.9 0.0 0.0 /5HIS 128.0 147.9 128.8 144.2 1571

A2 52 37.0 (44.6) 856  (183.2) (91.4) O|RH A S 13.2 29 27 27 497

£3258(Gross CF) 444 4 586.7  (161.5) 203.4 315.4 O| RH| 8/} £ 1.1 1.0 1.0 08 06

(-) STRESIHLL) 393.2 174.2 90.3  (158.1) 219.4 pVT=ES

(=) AMu|=xt 125.9 40.1 75.9 67.8 73.0 F5IRKZ(%) 55.2 57.3 56.5 56.7 59.8

(+) Rzt ©0.7) 26 3.0) 3.0) (3.0 H2+ERRHAH%) 44.8 427 435 433 40.2

Free Cash Flow 194.4 67.0  (355.5) 263.8 ©.1) ETE

(-) 7IEf=R} 428 0.0 (12.3) 1.7 (11.0) A 2(%) 51.9 54.1 47.8 35.1 30.3

Aojsiz 151.7 67.0  (343.1) 2755 1.9 XE7| RH2 (%) 48.1 45.9 52.2 64.9 69.7

Az KIBEASH

KTB Investment & Securities |
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» Compliance Notice > EXSE A
YAE 2 ABE JIBEXTL S M SKOIA AR FBE AMMO| ASLICH ZAE Ofi SREXCAS T 1270 FHIIEL SoIH| FHEF2| oY SEAUSES ANIE.
B AE 2 o6 Y JIgel elg - el Fd 4RE £¥et A Yl - STRONG BUY: £H7|EY Z7ifs] +50%0/4.
Ch GAls XMEREY 81 2 KB0M FHE 329 XIZS 1% 014 ER/st < BUY: FHIIEY SIHCHH] +15%0|4~+50%0] 2.
X USLICH SRS 2 X2 w71 SR SIS 7|10 AQ AT} OFLICH St = - REDUCE: FH7|ZEY Z7ttHH| —5%0|2h
= o= = _ HOLD: F#7|EY E7ichH| ~5%0|4~ +15%0|0k,

_._E } JEJ_&\I' ) O."l‘_J tﬂg XXM E)1 :‘\:}E

SO thh SRS OIE RIST BBOR, CB, PO, NEZY SIM BN g cor\DED: Jlekal mul BHA40) SN0 HHS A4S FEACE BA BE.
KLt 1270 7F FZEAR EOISHA| UUSLICEH SAK= AT HAISH AFt Qo 1X|3) BEIH= O|FA|

Of st= SEot oA 7t glEUCh = AN2E HYet ofg22E ¥ 1 whexi=
{710l TR olA0l NF J-O| Wt EXSE JIEL LAH2R OE + AU

wzigl BR) S JIgol A U R4 PR TMAE S2 2RstD AN AU,
o el AR Oini5 oo Ol Ol Tbe o0l wolol oirie AEs At Sxj2l7 & STRONG BUY, BUY= '0j4", HOLDE "£2", REDUCES "th='of &2,
= MRel ZMSHEENE OfH A U0 2 Q01 BOlS] AUB HA g xuypumzoM HAE UE SHOTS AF | AFS ZN4UE 4E0| 2 Ao
A ErAst0] 2SIt ELICE 2, e S20| o3t EXfo| A} CtE 4 YS.
+ Overweight: aliE ©Z $AUE0| &% 12718 SO KOSPI +AUEE H3|8 A2 o dots 42
+Neutral: o P& £AE0| &F 12708 S KOSPI 2 % | FAE 22 o dole E2
» EXE3 HiE - Undenveight: SZ 1% 40180| 3% 12742 S0 KOSPI 40182 51512t 2Oz OjAEl AS
BUY : 85.7%  HOLD:  13.7%  SELL:  0.6% T) AT FoUBE FImE o A
2 Xgs D40 SX BEE £7] A8 BENEE SA0% AYE HIS XRULCL E KBl TARA BYVI T 4 9 X7 U BRE S0lE A 20\, MBS By o
Jo|Lt FEE S TYATE BFGIA| HELICH 2E FXIAZTEE FRIRF RAHNO| EEEnL QIS0 SHAY| HIZtH, 2 XtEE FAH Zufet B off s HE 2O SAHZ MBE 4 elELCh 2
MRS PAC| HABEA BE HAZS A0l o8, Iuiel SOl 0] 2 XIRE PHOT HE, A, 918, HEY 4 BT,
> B2 247t EXo|A U FEFI} WAL
EfHZM (009410)
25000 (&) —Eg U — SR}
20,000 |-
15,000 FH 2| X| 7HA| -
10,000
5000 |
0 L L
May-17 Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19
ozt 2018.04.09 2018.05.16 2018.05.31 2018.11.15 2019.05.16
SxjopA BUY BUY BUY BUY BUY
2577} 14,0002 16,0002 21,0002 15,0002 16,0002
EEEV Ux} SHFI} HoFIt Z| 17} BTt 12[S(%) £ 17t 3|2|8(%)
]| 2018.0409 140002 11,2162 12,7002 ~19.89 -9.29
SEST] 2018.0516 16,0002 150002 17,0502 ~5.69 6.56
RS 2018.05.31 21,0002 12,9842 17,1508 -38.17 -18.33
20181115 150008 11,8632 13,3002 -20.91 -11.33
2019.0516 16,0002 - - - -

« 28 M 7i7k 22 2 SEFVL WALZRE 22 £} H45U(20194 52 152)
~x 2B HB MAL (AR - SEFIY / SEFIL

KTB Investment & Securities | 5



2AH| HSSEA HSE
=AY | s

ktb sxrz

T Holti2 66 KTBEE www.ktb.co.kr

Al HSZET o{lti= 66 KTBEE

BEHIEME | MESEA MET ZEHUZ 327 IEMZEIY 175
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