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9] 7% AahaL Q)= PBR 0.41 0] £33k A%7k= A=),
Earnings Summary(IFRS 23237 |
(Sl Aot 3Q19P 4Q19F 2019F 2020F
(6%p)  ARSE SR ol HIMA Al oK o yoy [ offa] yoy AR yoy
OHEH 18.6 233 201 233 201 23.1 24.0 -39 65.9 78.9 19.7 91.9 16.4
xlsalo] o] 32 41 -21.0 41 -21.0 35 95 -1.2 9.1 12.6 38.4 15.2 20.6
Mixole] 3.9 44 -11.0 44 -11.0 3.4 -121 -12.7 141 18.3 29.6 21.0 14.7
0[o 3.1 3.6 -15.3 3.5 -12.9 2.7 -10.8 -12.2 1.3 14.6 28.6 16.8 154
AlolelE 174 17.6 -0.2 17.6 -0.2 15.3 -2.0 -1.3 13.8 16.0 22 16.5 0.6
Fayeli=: 16.4 15.5 0.9 15.0 14 1.8 -4.6 -11 17.2 18.5 1.3 18.3 -0.2
EPS(2) 775 - - - - 691 -10.8 -12.2 719 925 28.6 1,067 154
BPS(&) 18,581 - - - - 18,754 0.9 3.7 18,079 18,754 3.7 19,541 42
ROE(%) 42 - - - - 3.7 -0.5 -0.7 38 5.0 12 5.6 0.5
PER(X) 10.7 - - - - 12.0 - - 10.9 9.0 - 7.8 -
PBR(X) 0.4 - - - - 0.4 - - 04 0.4 - 0.4 -
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TE1 I3 4 37
((SE)) 1Q18A  2Q18A  3Q18A  4Q18A  1Q19A  2Qi19A | 3Q19P | 4Q19F 2018A 2019F 2020F
o & 10.6 140 17.2 24.0 14.8 24 18.6 231 65.9 78.9 91.9
yoy(%) 20% -327% 23%  452%  389%  60.1% 80% | -39% 01% 19.7% 16.4%
HE 8.8 1.8 135 20.3 13.0 19.5 16.5 18.9 54.4 67.9 78.0
AHZ/7|E} 1.9 2.2 3.7 3.8 1.7 3.0 2.1 42 1.5 1.0 13.9
of&EH|=
HE 82.4% 84.3% 78.5% 84.3% 88.3% 86.8% 88.6% 81.8% 82.5% 86.0% 84.9%
ALZ/7|EL 17.6% 15.7% 21.5% 15.7% 1.7% 13.2% 11.4% 18.2% 17.5% 14.0% 15.1%
&2t 7.7 10.3 1.4 16.8 10.6 15.6 12.6 16.1 46.2 54.8 63.4
LB 72.5% 73.8% 66.1% 69.7% 72.0% 69.4% 67.6% 69.5% 70.1% 69.5% 69.0%
k| 2.2 2.5 26 33 2.4 2.8 2.8 35 10.6 1.5 13.3
g 21.0% 17.8% 15.0% 13.6% 16.4% 12.3% 15.0% 15.2% 16.1% 14.5% 14.5%
Aol 0.7 1.2 33 40 1.7 41 3.2 35 9.1 12.6 15.2
yoy(%) 01%  -668% 749%  1881%  1483%  2%0.1% -05% | -11.2% 21.9% 38.4% 206%
AAo|AE 6.5% 8.4% 18.9% 16.6% 11.7% 18.3% 17.4% 15.3% 13.8% 16.0% 16.5%
AHetel2ol 0.4 45 0.2 (0.0) 46 05 0.7 (0.1) 5.0 5.7 5.8
MFol 1.1 5.6 35 3.9 6.3 46 3.9 3.4 141 18.3 21.0
BoIMH| 0.2 1.0 0.8 0.8 1.1 1.0 0.9 0.7 2.8 3.7 4.2
BHolMlg 20.4% 17.1% 22.1% 21.5% 18.0% 22.0% 22.2% 21.0% 19.8% 20.4% 20.0%
=0l 0.8 47 2.7 3.1 5.2 36 3.1 27 1.3 14.6 16.8
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(Medd) 2019F
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ESX|E 71x|(B) 71.4
2o 51.3 118 82 B7lol 60% ERIME
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TE4 AR08 HEHAN S WFRoo[M Hlwm
=59 "o WEIR GROUP KSB LTD FLOWSCEg;E EBARA CORP
=7} ot il ol ol= ol=
2019-11-08 8,320 15.0 715.7 491 3,295.0
=] KRW GBp INR usD JPY
Al71E0 (gt Alotel 131.0 4,981.9 349.4 6,429.2 2,870.5
PER(tH)
FY17A 15.0 25.3 445 10.8 17.0 25.3
FY18A 10.9 59.8 37.7 232 13.7 59.8
FY19F 9.0 17.2 27.7 225 18.4 17.2
FY20F 7.8 15.1 23.2 19.8 15.5 15.1
PBR(tH)
FY17A 0.4 3.2 4.4 3.3 1.4 3.2
FY18A 0.4 1.6 3.6 3.0 0.9 1.6
FY19F 0.4 1.8 3.0 3.6 1.1 1.8
FY20F 0.4 1.8 2.7 3.4 1.0 1.8
nfEo(Hniez] Alofel)
FY17A 65.9 2,558.6 143.9 3,660.8 4,404.2 2,558.6
FY18A 65.9 3,270.8 157.6 3,832.7 46125 3,270.8
FY19F 78.9 3,494.8 184.1 3,938.5 4,649.3 3,494.8
FY20F 91.9 3,654.5 210.4 4,0915 4,800.2 3,654.5
edo|Q(elnicty|, Alojel
FY17A 7.5 294.8 11.8 328.5 277.5 294.8
FY18A 9.1 182.4 131 236.4 294.2 182.4
FY19F 12.6 4979 185.0 451.8 265.4 4179
FY20F 15.2 479.4 206.6 505.8 304.7 479.4
HHO0|2UE(%)
FY17A 1.3 1.5 8.2 9.0 6.3 115
FY18A 13.8 5.6 8.3 6.2 6.4 5.6
FY19F 16.0 12.0 100.5 115 5.7 12.0
FY20F 16.5 131 98.2 12.4 6.3 1341
Z=0[Ql(Hnickz] Alodgl)
FY17A 9.2 206.0 10.9 2.7 190.4 206.0
FY18A 1.3 24.0 10.5 119.7 165.4 24.0
FY19F 14.6 285.4 12.7 288.5 159.4 285.4
FY20F 16.8 323.1 15.2 327.8 186.5 323.1
EV/EBITDA(tH)
FY17A 9.8 16.2 28.9 14.9 8.5 16.2
FY18A 6.6 13.6 20.4 12.3 4.6 13.6
FY19F 58 1.4 15.4 13.5 6.4 11.4
FY20F 47 10.5 13.0 12.1 5.7 10.5
ROE(%)
FY17A 3.0 11.3 10.3 0.2 8.0 1.3
FY18A 38 1.0 9.8 7.3 6.6 1.0
FY19F 5.0 10.6 1.2 16.3 6.4 10.6
FY20F 5.6 10.3 121 13.0 7.2 10.3
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CHAIEH=Z LA
(ciRf:Alole)) 2016A  2017A  2018A  2019F  2020F (Eief:Aloiel) 2016A  2017A 20184  2019F  2020F
FSARL 61.6 713 82.2 86.1 9.6 ofEy 60.6 659 659 789 919
FSMRIA 258 376 447 428 485 Z718 (%) (16.7) 87 0.1 19.7 16.4
ofERA 173 15.6 20.0 215 28 njEZ0[e 14.4 18.4 19.7 241 285
THARAL 18.1 179 173 215 23.1 IiE30[E (%) 237 279 29.9 305 31.0
HIRSARA 299.8 299.4 254.0 261.8 269.3 HafiH [l | 99 109 10.6 115 133
SRR 2316 2472 2035 213.0 2216 2712 (%) (79 98 (3.2) 8.4 15.9
e 6.0 50.4 489 475 465 edofel 44 75 91 126 152
FEA 2.2 18 16 13 1.1 Z712 (%) (32.2) 68.7 219 384 206
REA 361.4 370.7 33%.2 347.9 363.9 EBITDA 6.7 10.2 1.8 15.4 177
S| 13.7 15 139 14.4 16.4 18 (%) (22.2) 52.4 15.1 309 14.9
OHQIRHS 9.4 71 9.9 99 119 gjoiool 42 42 50 57 58
EPIRRE 0.0 0.0 0.0 0.4 0.4 (ryasl 37 36 43 47 48
REME | 00 0.0 0.0 0.0 0.0 0[R2 0.0 0.0 0.0 0.0 0.1
HIRSSA 469 475 375 38.1 397 ofsjaiitol 0.2 0.8) 0.2 0.1 0.0
ARIED RIRIZ 0.0 0.0 0.0 0.1 0.1 X[l 0.0 0.0 0.0 0.0 0.0
7 [EM SR 469 475 375 38.0 395 7 [Ejdeieftol 03 14 05 0.9 1.0
EREH 60.7 59.0 514 55 56.1 MEARSA IR 86 1.7 141 183 21.0
N 79 79 79 79 79 HolMH I 16 25 28 37 4.2
Aotz 32 32 32 32 32 SCiAfiole! 0.0 0.0 0.0 0.0 0.0
Axy 165.6 170.4 1356 135.6 135.6 =] 70 92 13 146 16.8
Al 00 0.0 0.0 0.0 0.0 718 (%) (22.7) 30.1 23.7 286 15.4
0[aioiz 124.0 130.1 138.0 148.6 161.0 D 0[S (%) 116 139 17.2 185 183
R2EH 300.7 311.7 2847 205.4 307.8 EPS 447 581 719 925 1,067
Zxjela 00 0.0 0.0 05 05 718 (%) (22.7) 30.1 23.7 286 15.4
TRRIF(ESD) (25.8) (37.6) (44.7) (42.3) (48.0) SFHSIMEPS 447 581 719 925 1,067
TSR 456 385 52.2 57.1 55.8 =718 (%) (22.7) 30.1 23.7 286 15.4
HgSER FOEXX|E
(BRIl 2016A  2017A  2018A  2019F  2020F 2016A 2017A  2018A  2019F  2020F
HelatEsigss 103 1.3 106 123 169 TER| =)
Eo ool 70 9.2 11.3 14.6 16.8 EPS 447 581 719 925 1,067
FRERAZH| 23 28 27 28 25 BPS 19,092 19788 18079 18,754 19,541
7 [l [eigao 2t (0.4) (1.3 0.9 (1.9 (1.6) DPS 180 200 250 300 320
SHA|ROHE (0.0) (1.8) (36) 6.1) ©0.8) t2oflo 4(H,%)
IHEARHZNET Y 0.2 1.2 (4.4) (15) (1.3) PER 19.1 15.0 109 9.0 78
WIS NEL 29 03 (0.1) 423 (1.6) PBR 0.4 0.4 0.4 0.4 04
THRUAHRET 244 06 23) 28 0.0 20 PCR 155 124 9.1 85 74
7|Ek 37) 0.9 (1.8) (0.4) 0.0 EV/ EBITDA 16.2 98 6.6 58 47
gsszss (1.0 ©.1) 4.2 KK) 81) HiEols 2.1 23 32 36 38
ED |SAREEES) 9.0 (20.7) 2.0 6.7) (1.3 T (%)
2P SRS HMZEIS) 0.0 0.0 0.0 27 (8.0) Hololg 73 11.3 13.8 16.0 16.5
Au|EX} (10.6) (1.9 0.9 0.9 (1.9 EBTDAOIIS 1.1 155 179 19.5 19.3
R 15 14.2 0.1 0.0 0.0 zolelg 16 139 17.2 185 183
FHRMUNST (0.4) (0.0) 0.0 (0.0) 0.0 ROE 2.4 30 38 5.0 56
NEe=sZss @8 @8) 32 (@1) 4.4 ROIC 86 14.0 16.1 18.4 216
NI AN 0.0 0.0 0.0 02) 0.0 OFEIA(9% )
== FAN) 28) 28) 3.2 3.9 (4.4) TRIIFAP K2 86  (121) (1567 (143 (15.6)
HiEER 2 28 28 32 39 44 FaHg 45 6.2 5.9 6.0 58
HER T 6.7 (1.0) 34 6.2 44 O[R|AkIS 1,650.4 - - 3214 2423
e 8.0 14.6 136 17.0 10.8 2343
7|24z 14.6 136 17.0 10.8 15.2 N 0.2 0.2 02 02 03
Gross cash flow 8.7 1.1 135 155 17.7 niEisME 35 40 37 38 42
Gross investment 10.1 (9.9 58 26 76 PN NUNAL-I75E = 3.1 37 338 41 4.1
Free cash flow (1.4 210 77 128 101 QIR RSIRE 6.7 8.0 78 8.0 84
Az FRIFASH
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Compliance Notice

SRS AIR MY 7|ZEo= K| 7 7t siEE=0l tisiM RIS Lol Zlofst Ho| glauch
HAlE 2 X2 WIS 71ZECz sHESe| FAS 1% oA Bt UX| a4t
EAlE £ XIRE 7|REAP} EEE HMISKIoIA AR HZ 6 ARo| i&LCh
TAEMERRE RREMY oiRf 5 S22} 21245109 KA ofsfaAI | elsuCt
= K20l AME H2E2 ZARMEER} 2olo| o2 Malsh Hidsin Qlon, 9Fe| Rakst oizdolLt ZHdglo] ZAElSe solgi ot
= A2 BAlR| MEE2A 2E MRS oA JUEHCH
= X2 GAlel 3elglo] offst A0l ofst HElZE SH, HHi &, Be) cfofst 5 giEHt
= AR 22 22 YA 2IMRIMET | Azl okt X1R 3 ME 22 A0l ZolLt, SAE I MEMOo|LL MM S BArSH 4 giELch Rt ofst 29
ol Xtg= 1Z4o| FAIEX|e| Zujof chsh Hx olAxjof chst %%KP Z AlgE £ glgdct
FAP |2t 2 EXSZ/FARIA g
EE55M Y AEFM FAPRE12IY (FH7|2Y BoiiH| FHESe| oAt XSS 2o|d) AL FXe HIE(%)
+ STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%
« BUY(oli=) FM7|1Z=Y BIICfH| +15%0(4 ~ +50%0(|2H 88%

- HOLD(Z®) M7= B0 -10%0[4 ~ +15%0(2¢ 12%
+ REDUCE(TH ) FMY|1Z=Y Z7ICH| -10%0(2k 0%

(2019.09.30 7|%)
A 27 HERIORA 3 Z33 L
. TRIE(%) _
_ =W - . AUEM036560.KQ) T+ ST 30|
2 xR sl Lon EEO AR e
-0 Che| Zt0H|

2018-11-26 Buy 12600 14 290 187
2018-12-17 Buy 12,600 19 278 -187 (=)
2019-01-28 Buy 12600 1 251 187 20,000 4 — gEmY ——=Ez
2019-04-11 Buy 12,600 1 27 187
2019-05-17 Buy 13800 1 375 -302 16,000
2019-08-09 Buy 13800 14 392 356
20191111 Buy 12,000 1 12,000 1

8,000 W%

4,000 4

0 T T T T T T T T
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