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Stock Data
KOSDAQ (2/28) 610.73 pt
A5 697 i HIEIE
sEEaT s S, /LR B8 M5 Al 49 SA| £8HIES 60.19%(3019 71F) 22 nj2o| of
527 E|TIH/Z|K7} 8,550 / 7,370 2 b’u;>|7| EHDO] 2y/Sia| $120] BIZtsT) = oo
90 Y AUWAHNCHZ 1.0 T -V =/ = = |_|:|0|'|:—|'. EKH, Valuation X‘|<;:§7|'- 2020.3 P/E 4.6HH,
Q20| X228 5.3% P/B 0.5H] #~F0|H, &8 g 7473 + KAFIIR| 33U R + FARESA 13529 o
Hi S ~21E(20.12E) 2.6% LHI15URAE ATIEUS 30% 3Bt
BPS(20.12E) 17,151 &
KOSDAQ [HH| Altisols 1702 4.9% _ _
6N —0.4% Financial Data
12708 -11% (M) 2016 2017 2018 2019 2020E
BT Z=39 591 387% UER: 68.9 68.5 68.7 66.6 68.0
A|LX[OIOHIERE  12.3% Yol 147 147 12.4 13.9 143
AT 4T% HIEASA 2 16.9 125 15.8 18.6 19.2
20|92 12.7 9.5 12.2 14.3 14.8
Stock Price EPS (8) 1,433 1,068 1,410 1,648 1,707
EIES KOSDAQ SUE (%) 4.4 255 32.0 16.9 3.6
10,000 1,000 PER (x) 8.0 9.1 5.7 48 4.6
8,000 800 PBR (X) 0.9 0.7 0.6 0.5 0.5
EV/EBITDA (x) 3.1 1.9 0.3 -0.4 -1.0
6,000 600
HAOIUE (%) 21.3 215 18.1 20.9 211
4,000 400 EBITDA OFEl (%) 249 25.2 2.2 25.2 253
2,000 200 ROE (%) 12.0 8.2 9.9 10.6 10.0
\ o, SIS (%) 215 16.6 11.0 9.7 9.0
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=1 M2 AZHA 0|

(H9: A2) 2013 2014 2015 2016 2017 2018 2019P 2020E
OHEH 573 620 679 689 685 687 666 680
Yoy -11.5% 8.3% 9.5% 1.5% -0.7% 0.4% -3.1% 2.0%
=Xt 406 447 498 522 529 494 502 518
A 31 42 42 45 54 83 55 56
ASREE 109 96 103 80 64 68 69 63
7|Et 26 35 37 42 37 42 41 42
Yoy

E2Y - 10.2% 11.2% 4.9% 1.5% -6.7% 1.5% 3.3%
g - 33.7% -1.0% 8.3% 19.8% 54.0%  -34.0% 2.0%
AIESAHEE - -124% 7.9% -27%  -204% 7.5% 1.4% -8.6%
JIEt - 35.3% 4.1% 15.8% -11.4% 11.4% -22% 3.4%
% of Sales

=Xt 70.9% 72.1% 73.3% 75.7% 77.3% 71.9% 75.3% 76.2%
A 5.5% 6.8% 6.1% 6.6% 7.9% 12.1% 8.2% 8.2%
INEN L 19.1% 15.4% 15.2% 11.6% 9.3% 9.9% 10.4% 9.3%
7|E} 4.5% 5.7% 5.4% 6.1% 5.5% 6.1% 6.1% 6.2%
Ae1019| 75 100 134 147 147 124 139 143
% of sales 13.1% 16.1% 19.7% 21.3% 21.5% 18.1% 20.9% 21.1%
% YoY 1.4% 33.3% 34.0% 9.8% 0.5%  -15.7% 12.0% 3.0%
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(el o) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19P
oHEY 166 167 180 175 160 169 176 161
Yoy -4.4%  -17.8% 13.2% 17.2% -3.5% 1.4% -2.0% -8.1%
E 122 17 132 123 12 129 140 121
A 18 22 19 24 22 13 9 1
NSRS 15 17 19 17 14 19 18 18
7|Et 11 11 9 10 13 9 9 10
Yoy

2 =11.1%  -282% 14.0% 8.5% -8.2% 9.8% 6.1% -1.7%
e 38.8% 66.0% 49.4% 60.5% 20.9% -423%  -523%  -53.0%
AEXEE 1.8% -1.7% 10.0% 21.2% -6.7% 16.3% -8.4% 5.1%
JIEf 24.0% 14.5% -28.0% 62.7% 13.0% -22.5% 1.0% 0.7%
% of Sales

E 73.3% 70.1% 73.5% 70.5% 69.7% 75.9% 79.6% 75.4%
&4 10.8% 13.1% 10.8% 13.7% 13.6% 7.5% 5.3% 7.0%
ASAEE 9.0% 9.9% 10.8% 9.9% 8.7% 1.4% 10.1% 1.3%
7|Ef 6.8% 6.8% 4.8% 6.0% 8.0% 5.2% 5.0% 6.5%
el 35 36 29 24 27 35 45 32
% of sales 21.1% 21.7% 16.0% 13.9% 16.9% 20.4% 25.7% 20.0%
% YoY -13.8%  -38.7% —4.8% 38.3% -22.6% —-4.6% 57.8% 32.2%
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IHE (049430)

MHFHE E AN
(M9 2006 2017 2018 2019 2020E (M) 2006 2017 2018 2019 2020E
QEXtA 858  88.1 9%.9 1079 1176 mHEH 689 685 687 666 680
HZ L HSMRp 184 195 190 289 376 IHER7t 405 398 431 396 404
IHEME L 7(EHHH 9.7 8.4 9.3 9.3 9.5 mH&5019) 284 286 256 270 276
TH XA 138 144 159 164  16.8 mofH| L B2|H| 137 139 132 134 13.3
7 |EtR S KA 439 458 527 532 537 oo 147 147 124 139 143
HIFSKHAt 51.0 51.0 457 48.0 515 (EBITDA) 17.2 17.3 15.3 16.8 17.2
A7 |YERS 0.0 0.0 0.0 0.0 0.0 =829 20 =09 2.1 1.4 1.4
SR 187 185 215 245 215 O|XtH|® 0.2 0.2 0.2 0.1 0.1
TR 3.4 33 3.1 3.0 3.0 AT IHE EXEY 0.0 0.0 0.0 0.0 0.0
XHatEH| 1367 1391 1425 1559  169.1 7 |EtE Q2 02 -1.2 1.3 33 35
[ESER 197 167 9.0 8.7 8.8 HIEAZA12i0[2) 169 125 158 186 192
U 2 7|EFXHS 43 43 4.3 4.2 43 HSAEHRIMEIE 4.1 3.0 3.6 43 44
T |28 10.8 8.8 0.6 0.6 0.6 i EN ST 12.7 95 122 143 148
T|ELRSEA 46 36 42 3.9 3.9 SThAIgole 0.0 0.0 0.0 0.0 0.0
HIRSExH 45 3.1 5.1 5.1 5.2 712019 12.7 95 122 143 148
7128 1.0 0.8 25 25 25 N[ B 12.7 95 122 143 148
7 |EHH| RS S xY 35 23 2.6 26 2.7 SO0 12.1 87 121 143 148
ExHEA 242 198 141 138 139 IHEZ0|2AUE (%) #2 M8 373 45 406
X|HFFR|2 125 1193 1284 1421 1552 HHOIAZ (%) 213 215 181 209 214
23 45 45 45 45 45 EBITDA OHXIE (%) 249 252 22 252 253
RH2Y0iZ 19 19 119 19 119 Z7I20|1AE (%) 185 139 178 215 218
0|9jdZ 9.2 1038 1146 127.7 1408 ROA (%) 10.1 6.9 8.7 9.6 9.1
HIX[HHFFXI2(SHZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 12,0 8.2 99 106 100
XH2EH 1125 1193 1284 1421 1562 ROIC (%) 172 176 155  17.3 170
SZ2SER FQ EXXE
(Ho9) 2016 20177 2018 2019 2020E 2016 2017 2018 2019  2020E
s HESE 173 1.7 127 176 169 EXXIE (x)
Z7120(2(24) 12.7 9.5 122 143 14.8 P/E 8.0 9.1 5.7 4.8 46
H#Z4H|87t2 5.9 76 5.6 3.9 25 P/B 0.9 0.7 0.6 0.5 0.5
QYA T ZH| 2.4 2.4 2.7 28 2.8 EV/EBITDA 3.1 1.9 03 -04 -0
FYRIAAZH| 0.2 0.1 0.1 0.1 0.1 P/CF 56 5.2 41 4.0 4.2
J|EfSZA0H|I2 05 18  -09 10 -04 HE+2AE (%) 1.4 1.3 1.8 2.4 2.6
ST KRR HE 1 -13 -39 -06 -04 Y (%)
IHERHBE ZASTH 1.4 11 -14 0.0 =02 = 15 =07 04  -31 2.0
THOXLA ZEA(BT1) 05 -05 -15 -05 -03 Fole 9.8 05 -157 120 3.0
YU STHLA) -0.3 03  -02 01 0.1 M|IZ0[ 65 -256 262 176 3.1
7|EfRHAL, HRHE -04 22 -08 0.0 0.0 712019 44 =255 288 169 36
EXgs #= -132 63 -39 64 -65 EPS 44 =255 R0 169 36
SYRUME(FS) -18 -22 -56 -58 58 FEY (%)
T LA (BTN 0.0 -0 01 -01  -01 BxHH|12 215 166 1.0 9.7 9.0
EXIRtA ZA(BT1) -0  -80 -09 -05 -05 fEHIE 4354 5280 1,073.7 12434 13427
7|EtERIES -10.4 3.9 2.6 0.0 0.0 EXIUZ /X7 | XH2(x) -445 -462 532 -555  —56.7
MNEHE 3 68 -33 93 -2 -7 Fe10|2/Z8HIB(x) 95.0 733 753 1109 1143
US| ZIHZL) 74 -19  -66 0.0 0.0 EXAZ (M) 11.8 9.6 3.1 3.1 3.1
ol S7HEA) -06 -14 -2 -2 17 =XAUF (M) -501 -551 -68.3 -747 -83.9
HEZ XIF 0.6 1.4 1.2 1.2 17 FEXIE(E)
T[EHHR &S 0.0 00 -16 0.0 0.0 EPS 1,433 1,068 1410 1,648 1,707
=9 37t 10.4 1.1 =05 100 8.7 BPS 12,438 13,189 14,193 15705 17,151
EL = 80 184 195 190 289 CFPS 2,057 1,800 1,97 2013 1916
MEEE 184 195 190 289 376 DPS 160 130 140 200 200
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Exsa ¥ B IIE
= EXISZ guide line EXSE EH8IIE EXtojd Hln
(EX}712t 6~12712) (&=1271€) HE
Sector Al7tE | Overweight (H|S&tH)
(&F3) AE HIS 7IE Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan Hij+dE 7|1F Buy (0H=+) +15% 0|4 7|cf 95.0%
Sl il S e | 20181 108 B AULE A EXST HE7IZO|
= —1Ro/L ~ ) 0/
(714) EXSE 3 Hold (£2) 15% ~ +15% 1o 5.0% 1= Logouoi +15%2 12
Sell (O4) ~15% O[3} 7l
e 100.0% | =xtolzd HIS2 2019. 1.1 ~ 2019. 12. 31
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