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Eamings
Stock Information
HRH7H5/20) 15,1508
o4 FIHSSE n/a
A|7HEH 2,205%%
HIZ(KOSDAQU) 0.09%
BT 14,5518%
527 Z|K7H/E 10t 14,000 — 32,450
I LEAHHZ 36

o=0l Xzg
FRIFAZE(%)

0.8%

=8 (2] 102) 304

[ ESSYNoVIEININES 4.9

4t 0.5
Valuation wide 2017 2018 2019E
PER(tH) n/a 645.6 n/a
PBRI(HH) 4.2 3.2 n/a
EV/EBITDA(HH) 35.2 38.9 n/a
I S(%) 0.0 0.0 n/a
Performance M 6M  12M YTD
FINESE(%) (11,9 (134) (26.6) (13.4)
KOSDAQCHH| A4Th915(%) 4.0 (51) (63 (17.3)
Price Trend
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> Earnings Forecasts (2l MR, %)
2014 2015 2016 2017 2018 2019E 2020E
iy = 71 58 68 93 103 n/a n/a
FHol 0 ) 4 3 4 n/a n/a
EBITDA 5 2 8 8 8 n/a n/a
=0 (6) (5) 1 (8) 0 n/a n/a
RHEEA 115 135 141 134 173 n/a n/a
X=23A 42 53 58 54 84 n/a n/a
B 53 62 57 56 47 n/a n/a
HWEASIHE (11.3) (18.6) 18.1 37.5 10.2 n/a n/a
AoldE 0.5 (4.0) 5.9 32 36 n/a n/a
=o|dE (9.0) (8.5) 1.0 (8.5) 0.5 n/a n/a
EPSE7IE A =P = HH A n/a n/a
ROE (14.5) (10.5) 1.3 (14.3) 0.7 n/a n/a

Note: K—IFRS ¥Z 7|& / Source: KIBEXSH
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MSEHME (k-1IFRs «1Z)

CHAMHEE EUH MM
(TH9l: Ald) 2016 2017 2018 2019E 2020E (T2 Aloie) 2016 2017 2018 2019 2020E
FSAHE 42.8 42.2 55.0 n/a n/a & 67.9 93.4 102.9 n/a n/a
YR 13.7 8.1 19.4 n/a n/a Z7te (Y-Y,%) 0.0 375 10.2 n/a n/a
e bl 17.6 17.3 18.8 n/a n/a ol 4.0 3.0 3.7 n/a n/a
T DRRA 10.2 14.9 16.0 n/a n/a 27t (Y-Y,%) 0.0 (26.2) 25.6 n/a n/a
HIFSXHA 98.5 91.6 118.3 n/a n/a EBITDA 8.0 7.6 7.7 n/a n/a
SERFRpA 1.1 0.7 11 n/a n/a Hoielzol (3.1) (10.8) (3.2 n/a n/a
TR 87.4 88.2 114.9 n/a n/a =0| Xt (2.3) (2.4) (2.5) n/a n/a
SRR 9.9 2.7 2.3 n/a n/a Qslaaol (0.0) (0.1) (0.0) n/a n/a
A | 141.2 133.9 173.4 n/a n/a Rz 0.0 0.0 0.0 n/a n/a
7S 55.2 51.6 43.3 n/a n/a MIEAS A &0l 0.9 (7.9) 0.5 n/a n/a
Y QURH = 3.8 6.1 741 n/a n/a 71019 0.7 (7.9 0.5 n/a n/a
FE0| KA 49.7 43.9 34.0 n/a n/a X|Hh7| ¥ 7|01 0.7 (8.0 0.4 n/a n/a
HIFSFA 27.6 27.8 46.5 n/a n/a 27t (Y-Y,%) 0.0 M e n/a n/a
HI RSO XHEAY 211 20.4 324 n/a n/a NOPLAT 3.1 2.2 3.2 n/a n/a
SHEA 82.8 79.4 89.8 n/a n/a (+) Dep 39 46 4.0 n/a n/a
Ea 6.6 7.3 7.6 n/a n/a (-) SXRH2ER 1.4 2.7 (0.0) n/a n/a
REoiz 18.8 23.5 43.1 n/a n/a (=) Capex 4.5 5.5 12.7 n/a n/a
0[2doiz 13.8 5.7 6.1 n/a n/a OpFCF 1.1 (1.5) (5.4) n/a n/a
22y 18.0 16.6 25.3 n/a n/a 3YrCAGR &

Rp|=A (3.7) (3.5) (3.5) n/a n/a IHEAZIHS(3Yr) (5.2) 9.7 21.4 n/a n/a
X2EA 58.5 54.5 83.6 n/a n/a FAHo|AdBIH=(3Yn) 43.1 108.9 n/a n/a n/a
FolRp= 115.5 110.5 130.1 n/a n/a EBITDAS72(3Yr) 7.7 12.3 46.0 n/a n/a
=ARZ 57.1 56.1 47.0 n/a n/a =0|2AST1(3Yr) n/a n/a n/a n/a n/a
ROA 0.5 (5.8) 0.3 n/a n/a FAO|AUE(%) 5.9 3.2 3.6 n/a n/a
ROE 1.3 (14.3) 0.7 n/a n/a EBITDARX (%) 1.7 8.1 75 n/a n/a
ROIC 2.7 19 2.7 n/a n/a T0|AUE (%) 1.0 (8.5 0.5 n/a n/a
S3sER FRERE
(2 &, o) 2016 2017 2018 201E 2020E
Rafuluy 4.1 0.9 2.6 n/a n/a Per share Data

g71z0/ 0.7 (7.9 0.5 n/a n/a EPS 59 (581) 27 n/a n/a
RHARAZEH| 3.9 4.6 4.0 n/a n/a BPS 3,566 3,468 5,493 n/a n/a
N v (3.0) (2.5 (4.9 n/a n/a DPS 0 0 0 n/a n/a
SRR 2B 3.2) (0.5 (3.2) n/a n/a Multiples (x,%)
M ORAZA(ETD (2.2 (6.9) (2.0) n/a n/a PER 74.9 n/a 645.6 n/a n/a
ARSI 2 ) 1.4 1.9 15 n/a n/a PBR 1.2 4.2 32 n/a n/a
SrEa (6.9) (4.9 (15.9) n/a n/a EV/ EBITDA 14.5 35.2 38.9 n/a n/a
7| SRpRpAZE A (1.8 15 (3.2 n/a n/a Hgeols 0.0 0.0 0.0 n/a n/a
WSS HLL 0.0 0.0 0.0 n/a n/a PCR 55 26.6 26.8 n/a n/a
AH| SRt (4.5) (5.5) (12.7) n/a n/a PSR 0.8 2.1 2.5 n/a n/a
FRERZA 0.1) (0.9) 0.1 n/a n/a HEHEY (%)

sz 3.9 0.0 21.8 n/a n/a Sifdlg 141.5 145.8 107.5 n/a n/a
AAFB7t 0.4 0.1 21.7 n/a n/a Net debt/Equity 97.7 103.1 56.3 n/a n/a

X237t 4.9 0.0 0.0 n/a n/a Net debt/EBITDA 7178 738.8 607.1 n/a n/a

== 0.0 0.0 0.0 n/a n/a fatlg 771.5 81.9 1271 n/a n/a
&= 3¢ 1.0 (4.1) 8.3 n/a n/a O[XH Al & 1.8 1.2 15 n/a n/a
£33 38(Gross CF) 9.7 7.5 9.5 n/a n/a O|X1H| S/0H =X 3.6 2.7 2.5 n/a n/a
(-) RTRESIHZUL) 14 2.7 0.0) n/a n/a KR
(=) HH|=xt 4.5 5.5 12.7 n/a n/a SRk (%) 88.6 2.6 86.3 n/a n/a
(+) RRAf2t 0.1) 0.9 0.1 n/a n/a S +ERIRHH%) 1.4 7.4 13.7 n/a n/a
Free Cash Flow 0.2) 0.1 (10.8) n/a n/a REPE
(=) 7IEH=Rt 0.0 0.0 0.0 n/a n/a AMAZ(%) 54.8 54.1 44.3 n/a n/a
Aoisz 0.2) 0.1 (10.8) n/a n/a RE7| RH2 (%) 452 45.9 55.7 n/a n/a

X2 KIBEAEH
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AR EH - STRONG BUY: £#7|Z% S7jchH| +50%014.
ok GAE AEAEY EH 2 X0 FHE 529 XNES 1% 0/Y 2RILE AU +BUY: FHI|EY SIIHH| +15%0]&~+50%0|2t.
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HEHXINE (078600)
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U} HH2IX| 2018.06.19 2018.08.16 2019.5.21
SXelA ZHAl BUY BUY Not Rated
ZHFI} 29,0002 32,000
=E =S QAXt SEFL HaFot £t HAFI} 1I218(%) Z| 17} 22| E(%)
CHH| 2018.6.19 29,000 27,401 32,450 —5.51 1.9
AR 2018.8.16 32,000 20,180 30,600 —36.94 —4.38
Izlg
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