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H7IRE HHEE| MZUAM S HEE PCM S3/HES 2tEsH HEH0IH, 2Rt A

. . o i
Buy (maintain) 7t e F|xi0) HEf2] SEAIQ B siLtz Hofsts TRV E 0= w8l bt AUC
REP! 15,000 2 JIAe] IR Th2 ECiof 20194 227]5E] £V HIEfR] TS| 37 |t RSl 2o
AR 10,200 & 2 EEIC 22Ul BN HIERIH THIS LESis HOE Jltfsich 1213 327
. SE] 5&2&9} EV uuiag_ I?)MS DH%:I guE Hao 25 Y2 E*;Il oCt
_m 20194 =Ug 7‘._17(_|—'=r'-.-_- &2 f12091*._J9E It} 20204 1,400‘?—114, 2021?'
2 4002URATIK| AFE 02 J|LYSit FIHEIRE A A T2} OIRIVIN 2 T
® DHAS BB AR MRS D7Ho| MEDIS BB
<ol [Delis FHEIRE Aol MAE XISEZCH 1827 SAIE/0f HOj2 335 29T Z20|H2
i e 9 FB FloleIREe ZAlet 2213t IPl0IIE 37| BT Zelolplod & sio|
A T BIZES SAPDITHE HQIOIC) THES 27| RE W5, 387| 22 #IAECt,
527 =17} [E|X7} 12,800 / 4,155 & - T
0 Y A@AHCHF 121.41 o4l 22 =¥, 48 AE2= ds}
=0l Xlgg 18.0% 127] YSIMH|BOR 0K MRS LHEH 5 27l 2Lt 13/AH|82 40l
il s B I01E ) 0 siMol 4 mp2oim, njzf MRS 9Bt HI0ICk BA EYe £8 Folct, w3t
BPS(19.125) L0 3 ARRls BASIEICL X3 0f4 TZ0ICt 04 71318 B
KOSPI Ch| ATH2lE 1748 —12.2%
6N 36.1% Financial Data
12748 56.0% (o) 2017 2018 2019E 2020E 2021E
FEIAM EAXILIGER 521  33.5% Il 706 754 1,075 1,240 1,472
I 19 26 73 98 128
MIHA S ARG & 9 25 72 98 128
209 9 Pz 55 74 97
Stock Price EPS (&) 317 695 1,587 2,150 2,815
YA KOSDAQ SZLE (%) n/a 119.0 128.3 35.5 31.0
14,000 1,000 PER (x) 19.0 9.1 6.4 47 3.6
12,000 a0 PBR (x) 1.3 1.2 15 1.1 0.9
10,000 " EV/EBITDA (x) 5.4 43 35 2.3 15
gggg ARI0[AE (%) 28 35 6.8 79 87
- o EBITDA OFX! (%) 57 6.7 92 10.1 107
2000 200 ROE (%) 6.9 13.9 26.0 271.2 27.4
; | ; SAHIS (%) 73.8 88.5 59.3 48.7 45.0
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#1 AA gl Valuation Table

(R, b, %) 2017 2018 2019E 2020E 2021E
=2 705.7 753.9 1,075.3 1,230.7 1,471.6
WELIZ 9.4% 90.3% 88.6% 87.5% 86.7%

ZE2 4.9% 6.2% 16% 46% 16%

gojo 195 26.2 72.8 98.1 128.1
go/9g 2.8% 3.5% 6.8% 7.9% 8.7%

=XYU2 1n3 -2.3 -4.9 -55.9 -112.1
HifH2 73.8% 88.5% 59.3% 48.7% 45.0%

PER 19.0 9.1 6.8 5.0 3.8
EPS 317.3 694.9 1,586.6 2,1495 2,815.2
ROE 6.9 13.9 26.0 272 274
Target PER(x) 10.0 10.0 10.0
SEFIHE) 15,866 21,495 28,152

Rz OMAESKZH 2|AMAIHE

22 AR 0| 9 HMY(1 ey Q91 BY)

(M) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3QI9E  4QI9%E
=4 178.1 163.6 181.4 230.8 296.2 243.7 286.5 249.0
Fola 3.9 4.6 8.6 9.2 14.8 17.8 214 18.8
ge0/YE 2.2% 2.8% 4.7% 4.0% 5.0% 7.3% 7.5% 7.5%
(15l9118) 7.0 8.1
(1214418 HAH FHo|e)) FHZ|X] F4A| OIF 16.2 229
13/86)8 A F2/0/9/F 7.0% 7.7%
HEY yoy 10.8% ~10.1%  ~10.0% 42.9% 65.5%  48.9%  57.9%  7.9%
g2/0/9 yoy 914.4% -36.6%  -85% 263.3% 2044%  291.5%  149.5%  103.1%
X2 OIHAESXSH 2| MA|ME
1) 4Q18 13]H|82 Z7H4Z0I4 5HCR §Y HIE 432 + | 22 1|8 272AY = 709
F2)1Q19 13/4HI82 Z7HIZoIL 4402 8 | 529 + 248 HEMH HA5YT 2699 (&Y ofl4) + 7IEH Yaly 4@ = 8124
JE AR O 22 OEH 9 Yolol 0| 3 HY
(tsete) REME mEVAR CESS AR (ot mauE)  —o—xoleye) (M)
150 350 - - 30
300 | i
400 | %
250
350 | [ | F20
I 200
300 n [ | | L 15
- 150 1
250 | R | 0 - 10
- B 100 |
200 | 50 i
150 e D e 0 - —
1Q19 3Q19E 1Q20E 3Q20E 1Q21E 3Q21E 1Q16  3Q16 1Q17 3Q17 1Q18 3Q18 1QI9E 3Q19E
XE: OHAESXEH 2l MR ME XtE: O AESXEH 2IMA|HE

OIHIAEEXSH 2|MA|IME 2



M2 XA (047310)

FHEE AN
(M9 2017 2018 2019E  2020E  2021E (M) 2017 2018 2019 2020E  2021E
QEXtA 152 191 215 284 390 = 706 754 1,015 1,240 1,472
3 U AZ MR 23 33 35 73 126 IHE-247t 652 681 953 1,085 1,277
IHEME L 7(EHHH 61 82 98 120 150 mi&s0[e 54 73 122 155 195
TH XA 50 63 68 77 96 TOfH| 2 22| 34 47 49 57 67
7 |EtR S KA 17 13 13 15 19 90| 19 26 73 98 128
HIQSXtA 126 155 162 172 187 (EBITDA) 4 51 99 126 158
HHILERS 14 i i 12 12 3g8&d -4 3 -1 0 0
QXA 101 134 141 151 166 O|XHH|2 2 1 1 1 1
XA 6 1 1 1 0 AHTIYS EXtEY 0 0 0 0 0
XEAH 278 345 37 456 578 7|EtE g el&l -7 -4 0
[EER 10 157 135 144 174 MEAZAIH0| 9 25 72 98 128
YT L 7Bt 7118 % 116 146 HSAILHOIM S 0 1 18 24 31
T |28 36 34 34 22 2 A& Atelole 9 24 55 74 97
7|EtRSEX 3 5 5 6 6 ZCiAIH0[2 0 0 0 0 0
HIRSExH 8 5 5 6 6 g7l=0[¢ 9 24 55 74 97
71385 3 2 2 2 2 X|HiFEZF i 24 55 74 97
7|EHIRES S 5 4 4 4 4 £n30[9 3 23 55 74 97
BxiEA 18 162 140 150 179 WESO0|YUE (%) 76 97 114 125 133
N[ BN 159 183 236 307 398 FAHOIYUE (%) 28 35 6.8 7.9 8.7
23 17 17 17 17 17 EBITDA OFXIE (%) 5.7 6.7 9.2 10.1 10.7
NIV 144 145 145 145 145 S7|120|2UE (%) 1.3 3.2 5.1 6.0 6.6
0|2YoiZ 1 25 79 150 241 ROA (%) 36 7.7 151 177 187
HIX|HIZRFRI2(HR) 1 0 0 0 0 ROE (%) 69 139 260 272 274
X2sH 160 183 236 307 398 ROIC (%) 92 154 282 R2 317
HgSER F2 EXIXE
(Ho9) 2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E  2021E
gejes HISE 15 69 3% a3 106 EXXE (x)
Y7|&0[Q(&4) 9 24 55 74 97 P/E 19.0 9.1 6.4 4.7 36
HISZ 4|87t 31 33 25 28 3 P/B 1.3 1.2 15 1.1 0.9
QEXRAZ T2 19 2 2 27 30  EV/EBITDA 5.4 43 35 2.3 15
PR ZHH| 2 2 0 0 0 P/CF 49 38 44 35 2.8
7|EfsZ 2ol 2 9 -1 0 0 HHESAUE (%) n/a n/a 1.0 15 2.0
FYetE AHERHS -23 14 -4 -9 20 SHY (%)
EMH ZA(57hH -6 -24 -17 -22 -30 il ENl 29.4 6.8 42.6 15.3 18.7
THTRFA ZEA (ST -18 -1 -5 -8 19 goly 53.4 346 1778 34.7 30.6
IHUZHE SIHZA) 8 B -2 21 29 Mol 5.9 1824 1898 35.5 31.0
T|EfRIA, RRHE -8 4 0 0 0 27120/ 2.8  161.0 1278 35.5 31.0
EXgs g -15 -55 33  -40 -48  EPS 522  119.0 1283 35.5 31.0
QETNE(FS) -14 -56 -32 -37 -44  OLHY (%)
FEHRIA ZA (BT 0 0 0 0 0  EiHg 73.8 88.5 59.3 48.7 45.0
EXpRtAE A (B 0 0 -1 -2 -4 QsHE 1376 1216 1596 1975 2249
7|EIEXES 0 1 0 0 0 EXIAZ/RE7 | RHE(x) 7.1 -1.2 -21 -182  -28.1
nees sz -18 -4 0 -15 -5 FYH0|Y/Z8HIE(X) 12.8 235 643 1043 1711
L2 S7HEL) -19 -4 0 -12 0 EXAZ (M) 39 35 35 23 23
2ol B7HEA) 3 0 0 -3 -5 XA (MYAY) 1 -2 -5 -56 -112
Hg=2 Xg 0 0 0 3 5 FYXIHE(%)
J|EIHRES -2 0 0 0 0 EPS 317 695 1587 2150 2815
=29 Bt -20 9 2 37 53  BPS 4642 5327 6877 896 11,501
MES = 44 23 33 35 73 CFPS 1,221 165 2315 2955 3,686
= 23 33 35 73 126  DPS n/a n/a 100 150 200
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O 2EA 2837t £0| FX2lA ESUY
@) x5t ag | S = oy | HEHE)
20000 | 7t 2857 Al ozt Sz | B1 EM mz | WA o S| HD R T
CiE|  CHH|  CHH] CHE|  CHH|  CHH]
2019.02.07 7 P
15,000 | 2019.02.07 Buv 12.000 | -24.1 -30.5
2019.03.18 Buv 13.000 | -18.1 -22.3
2019.04.11 Buv 15.000 | =147 -21.9
2019.05.02 Buv 16.000 | -31.9 -33.7
10,000 1 2019.05.15 Buv 15.000
5,000
0 ; ; ; y
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Compliance Notice

2 K20l 7|MHE LS TR 2010| oAS HEs it lom Qfo| fHE olLt ZHY Qlo| ZHYEIASS ERIFLICHEMAL YH2)
= 2= 19| ZAUSKE 57| At ENSS SH2Z MAZUSUCE 2 XE20 £S5 WE2 At M2 AZe oist xtg Y FEE HIEoZ M5 A0
L, YADE O Fehdo|Lt e 2Ee o QloaZ FUXEZ 0 2ESHAY| HIZIH /IISE FAF Al SRR RRAQ| EHoknt 2QI510| 2 ZZE S otAl7| HIZLICE TEkA
= ANE= Ot ZR0| s 140 SAUFK Aol et HA MALM O SLUXZZE AFBE 4 ST
= ANE= YA MAZEM 2ZE MEE2 GMOA ASH et A0 = FAe S2f 8lo] S|, HiE, ME, HIE 4 5Lt
_ & NE= MSAE S 7| 2SRt = F3KOIA AR HMSEH AFMo| gisLCt
_ S NES FHE=2 MY J|E HMGAIM 1% Ofah 2F/st UAX| P&ELTH
_ & NES FHEF2 MY J|FE x| FAS| ZAREM BEAL U T HiRA § XL 2Rt UX| YSLCH
_ & KO FHEZ0I| siYst= slAle FAIRE AIGBAL ZEAO] AR EELICH

ExsgE € M8 IIE

= EXISZ guide line EXSE EH8IIE EXtojd Hln

(EXt7|12H 6~12 70 &) (&=1271€) HIE
Sector AI7tE iy Overweight (H|S&tH)
(3) HE HIE 7= Neutral (&)
EXSE 3HA Underweight (HIE&4)
Compan HU+AUE 7|&E Buy (OH=) +15% Ol&} 7|cH 93.2%
(7|?=1F)) ’ EXSZ 3¢ Hon (2R) —15% ~ +15% 7|CH 6.8% QOEE 108 2 URH G4 FHSS HE7IZ0!
7IE £20%01M +15%=2 HE
Sell (TH=) -15% O35t 7|}
A 100.0%  xto|7t 122 2018. 4. 1 ~ 2019, 3. 31
AP 2IMRIMES] OIATZE Z2E50| HopX2}
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