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— SHZVI= 2019E, 2020E B EPS 1,194201| E2I PER 10,0412 HS)
(7 I 2019E EPS 1,12001| EF2! PER 11,08 =8)

— ERZl PER2 22E LAWE7| ¢l SAESIE0HEL =AF 20 B ollofHA)
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= APy
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— SAK= 4Q185E THEQ J1ES TS0 Qe 7[Eo= tHA

—1Q19 Q=7 |5 i AR OfiEol 107HRA—83.9% yoy, 4017 6632) FH0! —23
HYEXFREL yoy 1Q18 7522, HIS0| 2 0[R= TICN Z2NMEQ| HZ 717t Ko7t 32
7| TH2 1Q19 & THEAUS 5222A+14.4% yoy)2 PG A%

— DS QKIo| QI 7Oz HZR|H TICN 2= S2H0| 2Q192 0[%, 7= HZof| w2t &
7| A2 2 ojnpt el

— 2Q19 A2 TICN 22F 50521200| HIH=|H oHEH 738242(+33.1% yoy) HAHO[2! 88
AHLU+36.1% yoy) FHOIUE 11.9%(+0.3%p yoy) TUFIRT |9 BT |= FXK))

— QI=7 = 20181 DHEMS 2 613224+459,1% yoy, 2017\ 46721 H0[2] 30324
(B yoy) FHORIE 11.6%= 7|2 TICN S| Al H=0]| 2018501 22

— Q=7 2019 A2 =l 2,101242(—19.6% yoy) B0 211242(-29.9% yoy)
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7| HHo=Z 27| AR HEH0| AR #XIPH SET| AEF X et
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am 1Q19 2Q19
= 1Q18  4Q18
NS YER| YoY  QoQ Consensus SMESE YoY  QoQ
ISl 30 140 17 11 647 923 17 74 83 5902
pesreale] e 1 21 -1 -2 ESTl STl -1 9 1516 =
=0/ 1 14 -1 -2 ESA| ESr| 0 7 1219 =2l
2019(F Growth
= 2017 2018 _ LD —
M| G| ZEMIE  Consensus 2018 2019(F)
il 181 261 210 210 00 210 445 -196
pesieale] el 18 30 21 21 -03 21 658 -299
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2017A 2018A 2019F 2020F 2021F
i ==sld 181 261 210 245 245
Fiod 18 30 21 24 24
M0 16 21 19 22 2
ko 16 2 16 18 18
XX =012 16 2 16 18 18
EPS 1,149 1534 1099 1,288 1,288
PER 99 52 76 65 65
BPS 8144 7710 8809 10,097 11,385
PBR 14 10 10 08 07
ROE 152 194 133 136 120

7= EPSR} BPS, ROE= XHIXIE 7 (£ A%
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o7 ax FY B (Ei9l: 4ioted 2, %, %p)
SEH 2HS HEE

2019F  2020F 2019F  2020F 2019F  2020F

fj==sll 210 245 210 245 00 00
Tt | 17 18 16 18 -17 00
Fofel 21 24 21 24 -03 00
FHoRls 10.1 99 100 29 00 00
TR0l -2 -1 -2 2 EHKRA  HKIRKI
Mo 20 23 19 2 -19 -13
PN o] o 16 18 16 18 -19 -13
«ORE 75 75 74 74 -01 -01
EPS(X KX E20[2) 1120 1305 1,009 1288 -19 -13
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(E9l: 4io48)

&5 T 7T % o NS Eare)
2017 2018 2019P 2020 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19%E 3Q19E 4Q19E
o= 1808 2613  210.1 2450 66.3 554 438 95.7 10.7 738 56.8 68.9
yoy(%) 1.0 445 —196 16.6| 6302 6950 4782 —391 —83.9 B3 295 281
= 153.5 234 35.5 450 45 47 6.4 78 52 84 9.9 12.1
L=~ 273 2379 1746  200.0 61.8 50.7 375 879 55 65.4 46.9 56.8
TICN - 2043 115.0 145.0 55.9 475 337 67.2 0.1 50.5 320 324
TICN 0|2 273 336 59.6 55.0 45 32 52 20.7 54 14.9 14.9 24.4
IHEM HIZ(%)
= 84.9 90 16.9 18.4 6.8 85 145 8.2 483 1.4 174 175
L=~ 15.1 91.0 83.1 81.6 93.2 915 85.5 91.8 51.7 88.6 82.6 825
TICN - 782 54.7 59.2 84.3 85.7 76.9 70.2 1.0 68.5 56.4 470
TICN 0|2 15.1 12.9 284 224 6.8 58 119 21.6 50.6 20.2 26.2 35.4
OS2t 150.1 2159 1726 2034 55.1 46.0 36.4 785 9.1 60.5 46.6 56.5
H7H=(%) 83.0 826 822 83.0 83.0 83.0 83.0 82.0 85.3 82.0 82.0 82.0
=301 30.7 454 37.5 1.7 1.2 94 75 17.2 1.6 13.3 10.2 12.4
yoy(%) 6.3 476 174 112 6284 6950 4797 -355| -860 410 36.7 —281
gpom(%) 170 174 17.8 17.0 170 17.0 17.0 18.0 14.7 18.0 18.0 18.0
2| 16.0 15.3 16.4 175 38 3.0 41 45 3.9 45 40 40
THEH [ 2(%) 88 59 78 7.1 57 54 94 a7 36.6 6.1 70 58
Fgold 14.7 30.0 21.1 24.2 7.5 6.4 34 12.7 23 88 6.2 84
yoy(%) -21.6 1038 —299 147| —-4826 —-3785 —2523 —400| —131.2 36.1 847  —341
opm(%) 82 1.5 10.0 9.9 11.3 11.6 7.7 133 -21.9 11.9 11.0 12.2
XIZ: §LIE, HASHE Research&Strategy 25
# 2. FLIE Bo1/o2 4 £ (37 T, 2019.02.27) (9] Alotel)
2017 2018E 2019P 2020 1Q18 2Q18 3Q18 4Q18P| 1Q19%E 2Q1%E 3Q1% 4Q19%E
o= 1808 2613  210.1 2450 64.7 5.5 454 95.7 16.8 105.1 420 46.2
yoy(%) 1.0 445 —196 166| 6126 69%4 4980 —39.1 —74.0 89.2 73 517
= 153.5 234 35.5 450 45 47 6.4 78 6.9 84 9.9 104
L=~ 273 2379 1746 2000 60.2 50.8 39.0 87.9 9.9 9.7 32.1 358
TICN - 2043 115.0 1450 55.9 475 33.7 67.2 288 81.8 40.3 17.3
TICN 0[2] 27.3 336 59.6 55,0 43 33 53 20.7 14.9 14.9 14.9 14.9
DM HIZ(%)
= 84.9 9.0 16.9 184 70 85 14.0 82 40.9 80 235 224
L= 151 91.0 83.1 81.6 930 915 86.0 91.8 59.1 920 76.5 776
TICN - 782 54.7 59.2 86.4 85.6 743 70.2 171.0 778 958 37.3
TICN 0|2 15.1 129 284 22.4 6.6 59 11.7 216 83.6 14.2 8515 322
OHER7t 150.1 215.7 1723 2034 53.7 461 37.4 785 138 86.1 345 379
P7HE(%) 83.0 825 82.0 83.0 83.0 83.0 825 82.0 820 820 820 820
OHEZ0( 30.7 456 378 1.7 11.0 94 7.9 17.2 30 18.9 76 83
yoy(%) 6.3 84  —171 10.1 6126 6964 5156 —365| -—725 100.4 47 =517
apm(%) 170 175 18.0 17.0 170 17.0 175 18.0 18.0 18.0 18.0 18.0
| 16.0 156.3 16.7 175 38 30 40 45 42 45 40 40
ZEE2H | 2(%) 88 58 7.9 7.1 58 54 89 47 250 43 95 87
pesiea (o] o1 14.7 30.3 21.1 24.2 7.2 6.5 39 12.7 -1.2 14.4 36 43
yoy(%) -21.6 1059 304 144 -4701 3793 -2764 —400, -116.2 1229 -86 —66.1
opm(%) 82 11.6 10.1 9.9 1.2 11.6 8.6 13.3 —7.0 13.7 85 9.3
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Global Peer

s HUNEED  LOCKHEED “émm RAYTHEON BOENG  nroicor
TECHNOLOGIES MARTIN CORP N COMPANY CO/THE

= 005870 KS LMT US NOC US RTN US BAUS  EADSFUS
S HUSD) 72 3414 3008 1802 3547 1332
A7 ES2(&4ete, USDrmn) 102 96,445 51,076 50,444 199,548 103619
] 18A 238 53762 30005 27,058 101,127 75,246
(”E’g; LSO 19C n/a 57621 33969 28863 102,174 78463
20C a 60,992 36011 30744 118767 83369
] 18A 486 76 157 67 76 129
(”ﬂ)%ﬂ yoy 19C /a 72 129 67 10 43
20C a 58 60 65 162 63
18A 27 7.334 3780 4538 11987 5573
i%ﬁ%%usmn) 19C /a 7.980 3706 4787 12353 7328
20C a 8859 4207 5,160 16223 8888
18A 705 87 175 73 159 1096
(%;mm yoy 19C a 88 20 55 31 315
20C /a 110 135 78 313 213
18A 115 136 126 168 119 74
OPM (%) 19C /a 138 109 166 121 93
20C a 145 117 168 137 107
18A 50 143 114 139 179 na
PER (H) 19C /a 168 156 155 229 199
20C /a 140 135 138 157 165
18A 10 524 5.1 38 5342 na
PBR (t) 190 /a 260 50 40 2089 69
20C /a 125 41 35 4182 54
18A 21 102 119 86 134 71
EV/EBITDA (8f) 19C /a 117 134 104 143 100
20C /a 104 122 96 111 86
18A 19.4 /a 22 27.1 10486 208
ROE (%) 190 /a 2410 362 272 10786 390
20C n/a 1477 355 276 5232 366
18A 1 18 19 10 18 n/a
EPS (%4, USD) 19C a 20 19 12 17 6
20C a 24 2 13 24 8
18A 7 5 /8 41 1 n/a
BPS (&4, USD) 19C n/a 13 60 46 P 19
20C a 27 73 51 1 25

XI=: Bloomberg, CHAISH Research&Strategy =25
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RHA
RO BN (2 ) ARAEE (T2 aRi2)
017A 20180 2019F 200F 2021F 017A 20188 2019  2000F 2021F
ifj =2l 181 261 210 245 245  QsKRt 68 147 168 192 214
st 149 216 173 203 203 SHEEGEERI 10 1 65 76 o7
oEE0R! R 45 37 P2 P OHERHH 2 7 ERKA 23 12 9 10 9
T REZEH| 13 15 16 18 18 RHORpA %6 76 61 71 71
oK 18 0 21 24 24 7EfRSRRE 8 58 34 35 K
FRORE 100 115 100 99 99  HIRSKRt 8 80 78 79 81
EBTDA 2 34 25 28 28 FEXIL 75 73 75 76 78
Rl -2 -0 -2 -2 -2 2P IR 0 0 0 0 0
o Riel 0 0 0 0 0 7 EHIRSKt 10 7 3 3 3
gar2 1 1 1 1 1 TREA 152 227 247 271 2%
pkE0R| 1 0 0 0 0 S 25 11 110 112 113
Z=HE - 0 -2 -2 -2 OiRIRHE 2 7 ERHR 12 13 1 12 12
QeHRHNM 0 0 0 0 0 = 4 9 5 1 -3
7Et - -9 -1 - — FEERIR 5 0 0 0 0
ERIWH AR A0 16 21 19 2 2 7EiRE=Al 4 89 eV ] 108
HOWHIZ 0 1 - -4 -4 H=EER 13 7 12 17 2
HEARIE0) 16 2 16 18 18 b= 8 3 9 15 21
BCRER! 0 0 0 0 0 TR 0 0 0 0
S EoR| 16 2 16 18 18 7 EHIRSER 5 4 3 2 2
D RoRE 89 83 74 74 74 = 38 118 122 129 135
HXHiK IR0 R 0 0 0 0 0 XHKE 115 109 124 143 161
XHiK 2RO R 16 2 16 18 18 == 71 71 71 71 71
= [SSEA D 0 0 0 0 0 Xi=0iz 14 14 14 14 14
7EfEZoR! - 0 0 0 0 oRRIE 33 30 46 64 ®
20 15 21 15 18 18 TERIEHS —4 -7 -7 -7 -7
HIRHiK 20 R] 0 0 0 0 0  HKHKE 0 0 0 0 0
XHK EzrZio | 15 21 0 0 0 XA 115 109 124 143 161
xR 6 14 =77 -8 —-109
Vakeion R (o %  BEssw (o) ARR)
2017A  2018A  2019F 2020 2021F 2017A  2018A  2019F  2020F 2021F
EPS 1149 1534 109 1288 1288 REETESE -8 52 -3 26 —15
PER 99 52 76 65 65 SoR! 16 2 16 18 18
BPS 8144 7710 8809 10097 11335 HISEa=0| 7zt 7 14 20 20 21
PER 14 10 10 08 07 ZozH| 4 4 4 4 4
EBTDAPS 1537 2381 1744 1971 1985 el el 0 0 0 0 0
EV/EBTDA 77 30 17 11 03 NSl 0 0 0 0 0
SPs 12845 18511 14884 1736 173% 7Et 3 10 16 17 17
PSR 09 04 06 05 05 iRt B2¢ -0 18 -33 59 —49
CFPS 1620 259  24% 2737 2770 TERESE — - -5 -5 -5
DPS 0 0 0 0 0 =EssEsE 11 -55 -3 -6 -7
EXRIA 0 -0 4 0 0
Mg (24 2 b %) SRR -5 -2 -5 -5 -6
017A 2018A 2019F 200F 2021F 7Et 17 -4 - - -
Ry MRS SHESE 21 -6 3 3 3
e 11 45  -196 166 00 RRE —17 -4 —4 —4 —4
RORIZIE -36 658 299 147 00 ARH 0 0 0 0 0
20RITIE -08 B9 284 172 00 WRRE 0 6 6 6 6
2ol ReBAt 1 0 0 0 0
ROC 170 319 269 337 25 S 0 0 0 0 0
ROA 113 158 89 93 85 7Et -5 -7 2 2 2
ROE 152 194 133 136 120 oERIEL —18 -9 63 12 21
oFgy TEsE 28 10 1 65 76
ExHig 329 1087 83 4 89 TEEE 10 1 65 76 97
axREHIE 56 125 615 616 676  NOPLAT 18 31 17 20 20
ORj2AHIE 132 952 140 16.1 16,1 FCF 14 29 15 18 17
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FLI=(005870) £XlolA & ExF7t HE LIS EXIo|A HIZSAl Y EXISTEEARN7IZ2AH20190512)
@) Adj. Price Adj. Target Price 2 Buy(i$) Marketperorm(Z&) Underperform(ois)
15,000
g 89.7% 10.3% 0.0%
10,000 A1 SXopd
— Overweight(HIS2iH)
5,000 | 85 IR QERRASEO| AEHOIE Cil| Z74 A Ot
— Neural(Z2)
0 ‘ ‘ ‘ ‘ w w | S oY HERAEE0| AERRIS L QARG F Offd
17.05 17.09 18.01 18.05 18.09 19.01 19.05 — UndereighHESSA)
| 8% O LERRASEO| AEH2IE Ui 5131 ofY
IR 190615 190227 181121
Exjope Buy Buy Buy
e 1200 1200 11000
TpigEY @59 (389 712 ERie
TRISELYERY (1800) (1218) — Buy(O)
AR | 15 Ot ATEROIE Cil] 10%p 1A 2571 A Ol
Rt — Marketperom(AP21S)
B | 81 IR ARERIE T —10%0~10%p 27} S O
ISR ~ Undemerom(A 4215 515)
HINRIKH | R O7HEZE APRRRIE ChHH| 10%p O 37t 512} ol
EXlofd
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TPIEER%)
TRRELY A
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