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KOSPIpH 2,134 AEEAAA B8 7.1%, H83 FAAA B2 01%, 71EF 55%
KOSDAQ(pt) 698
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52% 2l Bela 159 3L Q)= GEEY] BE@ENE 71.7%, 201849 7129 w2 R0 2 A
ST 19,662 Qo] FHA, A 20149HE BAROR FEE] A FE] FRE A4 3
BRI 23 840 W7k uzo] 80U} (20154 84919, 20164 87919, 20174 87 oA mETl oLk
B 4 44% Akl SERT] BR ojelo] 149998 13401918 ST Z7ke0le T el ¢
s ] A2 Fol ASHT ke e, A9 5] TR 0] HEY. el A
oe s o1 FEOE T AT PP, 202099 J1E REOE TIHW AFL 2B AZ
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Company Performance T A o7t A& ow o)A 4 vk wAsE O 10GbE 7|k 3718 A
F7K0l5(%) MM e FEASEYA AAE AuH2017.10.1~2018.9.30): 371 kAl 94 2w
Hrjpols 26 103 206 1958 E9| gleleEAle] e Yl 7H-E|, A YEYIRE TAE 718 A2Ee thAs)
OPCRISKE 14 185 261 13 o AT 12 7R © F397] OXY A AR ) QES 3 944
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Financial Data SRAAZ TE3e] AH ol 710] o @) 2ePE AR B AeE A9
28712e) W7A 188 201F H 2 7HH(2018.4.23~2021.12.31): kebea] F7HR 7)dt Az A 958 2
OhEAH (M) 19.4 208 20.2 Hx AT1SS ANAANAE] 2 7153
HHo[(Mt) 1.6 0.8 07
HIEASAIRI RO (M ot2) 07 -1.4 07
E7[20[ (1) 0.7 -16 05 i} _ -
e - = 20196 7| PER 224,282 Fh NI Cht| BSE0} A 5
=) &) o 20199 FAFA 71% @AIF7Re PER 224.2¥] oH, =) A A (Gslolo) 24
PER(:H) 155 - o2 o)A, djEE 5) o] Het PER 48.21) thy] d=o] A F9)
FoEt o e 26 A TS oA fLEAg wlol@ AN Aol i Fldhzto] W
PBRI(tH) 14 16 58 B
dZo% gdd
EV/EBITDA(tH) 59 16.3 68.0
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EUGENE \ Analyst 8tZM | O|EASY
Al x{a}
=21 L-O
TEA HZHAH 0| R MY EHE IIR)
(Aledel %) 2014A 2015A 2016A 2017A 2018A 2019F
0jEY 9.3 13.8 17.0 19.4 20.8 20.2
(yoy, %) - 49.1 232 14.1 7.2 -29
HEd oz
RED 4.3 8.4 8.7 8.7 149 145
SETAL 1.2 2.0 2.6 4.6 3.3 3.6
ftstERA A 1.3 1.1 1.7 2.0 0.0 0.0
HMEEAAA 0.0 0.1 1.6 2.1 15 0.8
SR |EL 25 2.1 2.4 1.9 1.1 1.3
HEY HIE(%)
R 46.4 61.1 51.4 44.9 n7 72.0
SSTA 12.8 14.4 15.2 23.8 15.7 17.7
ftstERA A 13.6 8.3 9.8 10.3 0.1 0.0
HMEEAAHA 0.0 0.9 9.3 11.0 71 3.9
A e 271 15.3 14.4 10.0 5.5 6.3
79
&R0t 7.9 11.2 13.8 15.9 16.9 16.2
0i&E50(9 1.3 2.6 32 35 3.9 4.0
Hojj 22 u] 0.7 1.1 1.2 1.9 3.1 3.3
gelole] 0.7 1.5 2.0 1.6 0.8 0.7
MiEo[ef 0.4 1.5 2.1 0.7 -1.4 0.7
Elzol 0.7 1.3 17 0.7 -1.6 0.5
0[2AE5(%)
(hEe7kR) 85.5 81.3 81.0 82.1 81.1 80.2
(ohE5012E) 145 18.7 19.0 17.9 18.9 19.8
(Erlzle| &) 7.2 7.7 7.0 9.8 14.9 16.4
(FolAE) 7.3 1.1 12.0 8.1 4.0 3.4
(d&o|uE) 4.5 10.9 121 3.7 -6.8 3.6
([=0l1Y5) 7.8 9.2 9.7 3.6 -75 25
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EUGENE \ Analyst BtEM | D|EAZY
T2 =L |APIY Valuation H|
gz LIG YA OO ME[A|AH Bt3joi|of 2AL| 0| A ]
=7t
2019-06-27 32,150 20,650 32,250 21,300
£3 KRW KRW KRW KRW
Al7 504 (Alof2i) 707.3 146.8 1,662.8 18105
PER(HH)
FY17A 159 - 159 - -
FY18A 82.1 182.0 119 525 -
FY19F 482 - - 24.4 72.0
FY20F 247 - - 163 33.1
PBR(tf)
FY17A 16 22 2.4 0.9 12
FY18A 15 13 16 0.7 23
FY19F 12 - - 07 17
FY20F 11 - - 07 16
OfEH(AR)
FY17A 2,193.0 17613 69.6 42155 2,725.7
FY18A 21029 14775 69.2 44532 24119
FY19F - - - 5,119.9 2,699.9
FY20F - - - 5.417.9 3,108.5
L0 (M)
FY17A 3.5 43 9.2 83.0 45.4
FY18A 275 24.1 9.0 53.2 -196.2
FY19F - - - 128.8 67.3
FY20F - - - 182.6 114.0
HAO|UE(%)
FY17A 43 02 132 2.0 17
FY18A 19 16 13.0 12 8.1
FY19F - - - 25 25
FY20F - - - 3.4 37
Z0[(AA2)
FY17A 23.7 8.6 9.4 -48.2 474
FY18A -63.6 45 9.8 2.3 -300.8
FY19F - - - 68.5 28.1
FY20F - - - 102.7 414
EV/EBITDA(HH)
FY17A 18.8 317 10.1 13.1 205
FY18A 135 189 72 145 -
FY19F 15.4 - - 9.7 211
FY20F 123 - - 8.4 162
ROE(%)
FY17A 2.2 14 157 2.1 35
FY18A 2.1 07 146 14 25.2
FY19F 26 2.4 - 2.9 2.4
FY20F 46 - - 42 5.0

A1 2019.06.27 B7t7|1F
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FAP|2t R EASE/FARIA HIE

SSEH U GERH SAPRE 1Y (FHVIFEY Bit| $H5S0| of SE4UBS oo|E)

ME=0 SE49 5} AL FXI27 HIE(%)
- STRONG BUY(oH=) FM7|1Z=Y 70| +50%014k 0%
- BUY(@H=) M7= B7|che| +15%0[4F ~ +50%0]2t 87%
- HOLD(Z®) M7= B0 -10%0[4k ~ +15%0(2¢ 13%
- REDUCE(TH ) ZH7|Z=Y B7Ice| —10%0]2¢ 0%
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