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Forecast earnings & Valuation

12 AAH A ) 2016.12 2017.12 2018.12 2019.12
O =M 00 304 303 337

YoY(%) n/a n/a -04 112
FAo[(MAY) 0 13 14 44
OP O+El(%) 00 42 48 132
=0 (M) 0 09 8.1 10
EPS(Z) 0 82 745 %
YoY(%) 0 n/a HH =3
3771-9733, 20200028 @iprovest.com PER(tH) 00 00 00 00
PCR(tH) 00 00 00 00

PBR(tH) 00 00 00 00

EV/EBITDA(tH) 00 00 00 00

ROE(%) 00 186 36

ojle/2274 4otg




QIHI0| 2 [352940]
zt2 7ol

=8 1] olHlole 4 %ol 4§y

(=2 2] QIHI0|2 A =H| O

el
¥eiole
OPM % ()

20

& a1

o o

Y
L

20 | 110
10 |
0 l : : 0

— | £ 2T}

(&4o121) axl 2|
o5 A =Hl HIF () )
20 g ]

{

15 |

10 | 1
5 | ]
0 : : : 0

(%)
100

80

60

40

20

2017 2018 2019 2020E 2021E 2017 2018 2019 3Q20
Xf2: IHj0|2, WHEH 2|AX|ME] X2 EXRITA, DESH 2ARIME]
[TH 4] Peer CHH| 92 B £y [TH 5] QHPI2 BE Y4
— (| E OH Hdnas 7|E}, 7.7%
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2017 2018 2019 2020E 2021E 30.7%
XHE: QIH|Q, WEEH 2| |ME A& QlHio|2, mEEH ZIMAIME
[CH 4] 20|12 SEME 8 7+ 50| [TH 5] 4% = X2 72
1) aSENEFH
TE 22
ZFEF S 24.67%
B2 40.71%
HEEXHAL 13.72%
Ao 4.25%
SEFEF 16.16%
SEFMOl o 7ol 0.48%
A 100.00%
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EEEA MM £Hol: Ao M ZAEf = £kl Aolel
12 ZLHA4R) 2015A 2016A 2017A  2018A  2019A 12 ZAlAlole)) 2015A  2016A  2017A  2018A  2019A
mfjEH (] 0 304 303 337  SERM 0 0 335 383 447
EChl 0 0 213 196 210 HILUHTHRM 0 0 06 07 0.1
njEs019) 0 0 9.2 10.7 128 &R 2 7 ERYR 0 0 166 174 260
HEZ0[2E (%) na na 301 353 378 T DRRA 0 0 114 144 125
Hofd| k]| 0 0 79 93 83 7|EFRSRRA 0 0 19 26 32
Fejole 0 0 13 14 44  HISEXWAE 0 0 16.7 18.2 174
HHO[AUE (%) na na 79 93 83 R 0 0 1.1 109 111
EBITDA 0 0 21 24 53 AP |GERZ 0 0 0 0 0
EBITDA Margin (%) na na 6.8 78 157 7|EFZ 8RR 0 0 08 03 0.1
Felelgel (] 0 -04 113 -33 7 |EM|RERR 0 0 48 70 62
bl tel] 0 0 0 0 0 AREA 0 0 50.2 56.5 62.1
2859 0 0 0 0 =t 0 0 336 485 326
8t 0 0 0 0 -1 IR 2 7 ERE 0 0 42 5.1 65
7|Et 0 0 0 0 0 A2 0 0 92 83 102
HoIMH| ST T2 0 0 09 98 12 FEMIYE 0 0 153 293 90
golMH|2 0 0 00 17 02 7 |EMRSEA 0 0 49 58 69
A& Ajie a0l 0 0 09 8.1 10 H|ISSER 0 0 1.8 109 12
SChigdeaol 0 0 0 0 0 AU 0 0 18 13 09
=B 0 0 0.9 -8.1 1.0 AR 0 0 65 94 0
E|20[2UE (%) na na 29 267 30 7|EMH S5 0 0 35 02 03
t[x|uf R0l 0 0 0 0 0 ExiSA 0 0 454 59.4 339
K| X220 0 0 0.9 -8.1 1.0 Xpujxig 0 0 48 29 283
X|Ef=0[2IE (%) na na 29 267 30 PN 0 0 1.1 1.1 39
=7 ts2 8RR} 0 0 0 0 0 REYoiZ 0 0 0 0 274
7|EtzZole] 0 0 0 0 0 o0[olYoiz 0 0 37 44 34
EZwol9) 0 0 0.9 76 1.0 7ERlEHS 0 0 04 04 04
H|X|H{K S EZ0]e] 0 0 0 0 0  HxHRIE 0 0 0 0 0
Aoz 2z Zo|o 0 0 09 76 10 AHEA 0 0 48 29 283
FK-IFRS 2A7|ZE WF2R 7|1ES| 7|EIG/H|E =2 HMelE e 0 0 0 0 0
HZSEH £HYl A1ofg T2 EXX® £Hol: &, HY, %
12 28K R) 2015A  2016A  2017A  2018A  2019A  12ZAHplels) 2015A 2016A 2017A 2018A  2019A
s HISE 0 0 0.2 07 -16  EPS 0 0 82 -745 %
&[0 0 0 08 0.1 07  PER 00 00 00 00 00
2| iz 0 0 06 -06 09  BPS 0 0 0 0 0
2724 0 0 0 0 0 PBR 00 00 00 00 00
Q|krol 0 0 0 0 0  EBITDAPS 0 0 0 0 0
NI b Rl 0 0 0 0 0  EV/EBITDA 00 00 00 00 00
7|t 0 0 0 0 0 SPS 0 0 0 0 0
RRAER) 0| S24 0 0 0 0 0 PSR 00 00 00 00 00
JEliZEE 0 0 0 0 0  CFPS 0 0 0 0 0
FAEs #asE 0 0 5 25 -16  DPS 0 0 0 0 0
SRR 0 0 0 0 0
SRR 0 0 0 0 0 IjRHE THol: 2, HY, %
7|t 0 0 0 0 0 12ZAHMAR) 2015A 2016A 2017A 2018A  2019A
NTEs 3358 0 0 -35.0 -34.8 04  AMEM
= PNl = 0 0 0 0 0 &% Z7tg NA NA NA -04 112
AR 0 0 0 0 0 oiolo|o! B7tg NA NA NA 77 2143
WIxd= 0 0 0 0 0 =0|%zvig NA NA NA X s
Rpo| Z7HZIR) 0 0 0 0 0 UM
b= 1= 0 0 0 0 0 ROIC 00 00 00 00 00
7[Et 0 0 0 0 0 ROA 00 00 18 -143 16
B2 24 0 0 0.1 07 0.1 ROE 00 00 186 n/a 36
PIER-= 0 0 06 07 01 okM
7Y B2 0 0 07 0.1 0.1 Bijelg 00 00 9458 n/a 1198
NOPLAT 0 0 0 0 0 =TI 00 00 00 00 00
FCF 0 0 07 0.1 0.1 o[RS 00 00 00 00 00
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T Buy(OH=) Trading Buy(0i <) Hold(2-5%) Sell(OH =)
Hlg 885% 96% 19% 00%

[ FxtelA ]
Overweight(HIS2Tl): 2F HEAES| i1t et AFF71| &5 7|0l Neutral(FE): AT HEHE LS| Rol0jst #zl7} o =|X] o4
Underweight(H|S%2): 2T HEUEO| oziet 3 JTF7tel sh2t 7|

[71Y EXpIzt A EXESE 1 &2 6702 7|F, 20156.1(Strong Buy S5 A1)
Buy(li<): KOSPI CHH| 7|CH<=2{& 10%0]¢ Trading Buy: KOSPI CHH| 10%014 Z£1t==9] o ME|Lt BetMY =
Hold(&-8): KOSPI CHH| 7|CH==2E -10~10% Sell(TH=): KOSPI CHH| 7|t~ & -10% O[5t
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