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Stock Data

KOSPI(7/29) 2,029.48 pt
NPIELT! 1,648 212
AT AL 38,373 MF
5% Z1It /E|K7t 5,390 / 3,525 ¥
0Y BRHHHZ 6.38 %42
Q=2 K28 0.7%
HiE421E(19.12E) 1.2%
BPS(19.12E) 4,314 2
KOSPI [H| Ths-olg 174 —13.9%
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Financial Data

(Heigl) 2017 2018 2019E 2020E 2021E
= 252 218 311 403 494
gelolof 7 8 20 34 51
MIEA LA G 2] 2 2 16 28 45
#=0(9| 2 2 12 22 36
EPS (%) 49 46 319 583 930
SZLE (%) n/a -5.3 592.3 82.7 59.6
PER (x) 57.9 84.3 135 7.4 4.6
PBR (x) 0.7 1.0 1.0 0.9 0.8
EV/EBITDA (x) 17.4 18.6 10.1 6.5 4.1
HRAO|AE (%) 2.8 38 6.6 8.5 10.3
EBITDA OEl (%) 6.2 7.7 9.3 10.6 12.0
ROE (%) 1.2 1.1 7.6 12.7 17.6
EXHIZ (%) 122.3 132.5 152.3 144.3 127.0
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(242) Q18 2018 3Q18 4018 1Q19 2QI9E 3QI9E 4Q19E  1QNE 200 3QAE  4QE
=Y 31 682 597 612 649 3 87 8 891 97 1037 1,178
o247t 359 638 535 547 582 66 755 778 m 809 898 1,010
THH| 18 34 29 30 37 35 4 43 43 45 50 57
dol -0.3 10.6 3.5 35.3 32 519 605 614 692 729 88 115
0ZY qoq -24.3%  80.9% -125% 25%  60% 11.1% 185% 29%  1.0% 40% 11.9%  136%
HE% yoy ~56.5%  —43%  31.5%  229%  721% __60% 436% _44.1% _ 369% _282% _ 21.0% _ 33.6%
g2/0/9 qgoq M S8 217.1% 53% 3%\ 41.2% 167%  14% 127%  53% 218%  25.5%
&2/0/9l yoy Y -o15%  99.0% 26525%  EH|_2908% _ 806% 0% _883% _405% _ 467%__816%
WELtE 96.3%  935%  89.6%  894%  89.5%  88% 8% 8% 8% 8% 8% 8%
g 48%  50%  48% 48%  49%  48%  48% 48%  48% 48%  48%  48%
geo/4E —0.1%  15%  56% 5.5  47%  72%  71%  7.0%  78% 7.9%  86%  9.5%
Rt2: OHAEEXISH 2| MAMES
#2 Valuation Table
2018 2019E 2020E 2021E
o E 218 311 403 494
o= 247t 198 218 354 425
| 12 13 15 18
S0 8 2 34 51
SIS 3.8% 6.6% 8.5% 10.3%
EPS 46 319 583 930
BPS 4,048 4,314 4,847 5,707
ROE 1.1 7.6 12.7 17.6
7|& PBR 1.0 1.0 0.9 0.8
AUHEIH = PBR 0.48 0.50 0.44 0.38
RUTHE7E = BPS 8,374 8,907 9,767
Target PBR 0.76 1.00 1.00
SR} 6,364 8,907 9,767
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MHFHE E QYA
(A1) 2017 2018 2019  2020E  2021E (Aoigd) 2017 2018 2019 2020 2021E
[SKHA 82 86 143 182 225 [TET] 252 218 311 403 494
2 U SR 5 4 53 66 9% EW 233 198 278 354 425
IHEAHH 2 7B 39 21 40 53 60 1ESE] (o]} 19 20 33 49 69
TH XA 31 52 37 49 55 DHORH| 2 R2|H| 12 12 13 15 18
7|EFR St 7 10 14 14 15 o[l 7 8 20 34 51
HI RSt 267 282 282 280 279 (EBITDA) 16 17 29 43 59
HAZIHEXNS 0 0 0 0 0 =89 -5 -5 -4 -5 -5
SERA 249 256 251 245 240 0|XHH|2 5 5 4 5 5
TR 8 8 1 14 17 AT |YE EXp2Q 0 0 0 0 0
RS 39 368 426 462 54 J|EFEYQRQ 0 -2 -1 -1 -1
SEER 150 194 234 251 260  MITAIZARRI012) 2 2 16 28 45
LT L 7 (Bt 20 31 51 68 76 HSAIAHOIM H|2 1 0 3 6 10
T |2 8RR 128 161 171 170 170 HEAK0(2 2 2 12 2 36
7 |EFR SRR 1 2 13 13 14 Z=CIAN0]2 0 0 0 0 0
HI RS 42 16 2 2 2 £47]20[9| 2 2 12 2 36
71288 39 14 19 18 18 AL B 2 2 12 2 36
7|EHHIR SEA 3 2 4 4 4 E020|9Q| 2 2 12 2 36
SExEA 192 210 257 273 282 HEZ0|2UE (%) 75 9.1 10.7 122 140
X|HFFR|2 157 155 166 186 219 HAHOIUE (%) 28 38 6.6 85 103
=z 2 2 22 2 22 EBITDADIZIE (%) 6.2 7.7 9.3 106 12,0
AEUCIZ 9 9 9 9 9 CH7140(2UE (%) 0.7 0.8 4.0 55 7.2
0[YoiZ 126 126 136 156 189 ROA (%) 0.5 0.5 3.1 5.0 7.4
HIX[BIFFXI2(SZ) 0 3 3 3 3 ROE (%) 1.2 1.1 76 127 176
XHEE7 157 158 169 189 22 ROIC (%) 1.7 2.2 5.2 9.1 13.3
HgSER F2 EXIXE
(Aloigd) 2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E 2021
AYES SFSE 24 21 48 2 40 EXXE (x)
SH712:0|Q(24) 2 2 12 2 %  P/E 57.9 84.3 135 74 46
HIBIZ40H|27}12 16 18 -2 8 8 P/B 0.7 1.0 1.0 0.9 0.8
QEXIAZITFAZIH| 8 8 8 8 8  EV/EBITDA 17.4 18.6 10.1 6.5 41
DS XIAALZHH] 0 0 0 0 0 P/CF 6.1 7.7 16.1 5.4 38
7|EfsIZ 20| 0 9 -1 0 0 HHEUE (%) 1.1 0.8 1.2 1.6 2.3
FYets AHHERHE 13 8 38 -8 -4 HFY (%)
&R ZA S -23 19 -18 -13 -7 iTE] -1 -13.3 426 296 26
THIOXHAE 2 (B7H 48 -17 18 -12 -6 Fo|Y -63.9 17.5 1434 678 493
IHURHE STHZA) -10 9 17 17 9 Mol -83.4 -11.2 6457  80.8  59.6
7|EFRIA, BRiHE -2 -4 21 0 0 712019 -90.5 -5.3 601.5 803  59.6
EXEs sz -12 -19 -14 -7 -7 EPS -86.8 -5.3 5923 827  59.6
QEINE(FS) -1 -5 -4 -2 -3 oHY (%)
S UA (BT 0 0 -3 -3 -3 ExHE 122.3 132.5 1523 1443 127.0
EXIRA ZA(B7) 0 -6 -5 0 0 {sHE 54.9 445 611 725 867
T|EtEXIES -11 -8 -2 -1 -1 =XIAZ /X7 | Kt 102.8 103.9 748  59.0  36.4
neeEs g -12 -3 14 -3 -3 gelo|el/28HI8 15 15 5.1 6.5 9.7
RIQIZo| ZTHLA) -1 -3 16 -1 0 SAYS (M) 168 174 190 188 188
29| ZTHAA) -4 -1 -1 -2 -3 XY (HYY) 161 165 126 12 81
=32 Xz 4 1 1 2 3 FYXIE(E)
J|EHRES -7 1 0 0 0 EPS 49 46 319 583 930
29| =7} 3 -1 49 12 30  BPS 4,092 4,048 4314 4847 5707
MESS = 3 5 4 53 66  CFPS 459 505 266 790 1,143
7|Usizg 5 4 53 66 %  DPS 30 30 50 70 100
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7,000 | i e |  CHH  CHHI
6.000 _’_‘_II_‘ 2018.01.23 HY g
’ | 2018.01.23  Buy 5,600 | -10.2 257
5000 1 2018.04.06  Buy 6,500 | -24.2 -33.4
’ 2018.11.20  Buy 5700 | -19.9 -26.9
4000 | 2019.03.27 Buy 6,000 | -16.7 -193

2019.04.04  Buy 7,000 | -23.0 -29.2
3,000 4 2019.07.30  Buy 6,400
2,000 4
1,000 4
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Compliance Notice

= X20| 7IWE LIRSS RAIRt 2019| oS M HIist Uond 9|Ro| RSt Q12i0|Lt ZHY 10| AEIQSS HOIBICHENAL UH D)
2 xR 120 SASXE 57| A% YEASS SHOE NNLULLICL £ AB0| 25 LSS SA 2IMAREI} N 013 K18 U IS HISOR MM |
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
= XEE Ot R0z 0o S Aol Chet HE MAAMO| SYUXZZE ALSE 4 ST
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ S XBE MIAF SX JIZEAT} E MIKIA AR M Z8H AHO| SBLITH
_ S X9 ZHEELS MY J|F SRYAIM 1% 0|4 BR5HT UK SALICH
_ 3 MRS FHES2 MY J|E X YA ZAREA EHEA Y O At S RERIE 2R6t UX| FELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
ERSE 2 M IIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
Sector Al7tEY | Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Company 48 7|1E2 Buy (OH=) +15% 0|4 7|cH 93.9%
o reo et . ) I L 20183 10 25 URE EAF EXIST HB7IEO|
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 6.1% 1= +o0001M +15%2 W
Sell () ~15% O3} 7|t}
e 100.0% | =xtojz4 HIZL 2018. 7. 1 ~ 2019. 06. 30
A 2IMXMES QAZTE 552 MOHX|e)
SHOAS 7|ECE St EXNSEE HIEY
(22 1972t =X 7|2, 27|18 H)
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