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Stock Data

KOSPI (3/20) 1,566.15 pt
A7 5 1,256 &2
e e 20,000 =
52 2 XTI/ E[X7} 12,800 / 5,940 &
90 Y LBHAAHChF 229
Q=0 XE2E 44.2%
Hi S ~21E(20.12E) 4.2%
BPS(20.12E) 23,233 &
KOSPI ChH| &thelE 1708 54%
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Financial Data

(H48) 2017 2018 2019 2020E 2021E
& 229.4 249.7 201.0 198.4 201.9
e o] el 8.9 13.1 4.6 3.0 3.3
MEASA S 13.8 20.1 1.4 9.4 10.1
&0 10.6 15.1 8.6 7.2 1.7
EPS (&) 529 757 429 358 385
BLE (%) -19.9 43.0 -43.2 -16.6 7.5
PER (x) 247 16,7 14.3 17.2 16.0
PBR (x) 0.6 0.5 0.3 0.3 0.3
EV/EBITDA (x) 1.7 0.3 -9.7 -11.8 -11.4
HRHOIAUE (%) 3.9 5.2 2.3 1.5 1.6
EBITDA OH (%) 6.7 7.8 5.8 5.0 5.2
ROE (%) 2.3 3.2 1.8 1.5 1.6
ExHHIE (%) 5.7 5.7 4.9 4.8 4.9
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(9l A2) 2015 2016 2017 2018 2019  2020E  2021E  2022E
OHEH 2,213 2,149 2,204 2,497 2,010 1,984 2,019 2,061
Yoy -11.8% -2.9% 6.7% 89%  -19.5% -1.3% 1.8% 2.0%
TIGHZ A 1,468 1,342 1,391 1,490 1,260 1,204 1,206 1,214
MEAA 433 473 560 611 455 448 443 437
7|Et 312 334 343 39% 294 332 37 409
% YoY
LIS EIA -14.8% -8.6% 3.6% 71%  -154% -4.5% 0.2% 0.6%
AZALE] -12.8% 9.4% 18.2% 92%  -25.5% -1.5% -1.3% -1.2%
Z/E} 7.3% 6.9% 2.9% 15.4%  -25.7% 12.9% 11.6% 10.4%
(IHEHIS)
TGHZEHAM 66.3% 62.5% 60.6% 59.7% 62.7% 60.7% 59.7% 58.9%
ALY 19.6% 22.0% 24 4% 24.5% 22.6% 22.6% 21.9% 21.2%
7|Et 14.1% 15.5% 15.0% 15.9% 14.6% 16.7% 18.4% 19.9%
(HSHZ A 2A})
CIX[=H7HH 379 392 398 376 321 31 312 314
METHH 203 144 174 202 198 196 198 200
QIHE (L) 43 32 50 51 43 41 41 41
HEH(XtSAL 207 206 184 189 198 202 204 207
DVD/ODD 16 11 6 4 2 2 2 2
SMPS(EX7| S) 43 46 42 38 40 39 39 39
7|EHEHHZE) 578 535 537 628 460 413 41 M
% YoY
LIXIE7fE -28.3% 3.5% 1.4% =5.3%  -14.7% -3.2% 0.5% 0.6%
i -138%  -29.3% 21.3% 16.0% -2.2% -0.7% 0.7% 1.1%
OIHE((AIE) -17.5%  -25.7% 59.0% 1.8%  -16.8% -4.9% -0.4% 0.5%
TS AL 11.8% -0.3%  -10.9% 3.0% 4.5% 2.2% 0.6% 1.4%
DVD/ODD -472%  -283%  -504%  -19.9%  -63.8% 5.8% -2.3% -0.8%
SMPS(E&7] &) -10.0% 8.3% -9.5% -8.6% 3.1% -1.6% 0.1% 1.3%
MEEEE S, -10.4% -7.3% 0.4% 16.9%  -26.8%  -10.2% -0.4% 0.0%
el 17 97 89 131 46 30 33 36
% of sales 5.3% 4.5% 3.9% 5.2% 2.3% 1.5% 1.6% 1.7%
% YoY -18.0%  -17.3% -7.5% 46.7%  —64.6%  -36.0% 12.0% 7.1%
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52 27| HY

(S A2) 1Q19 2Q19 3Q19 4019 1Q20E 2Q20E 3Q20E  4Q20E
=Y 520 513 505 47 516 500 501 468
Yoy -148%  -222% -19.1% 21.8%  —0.8% -2.6% -0.9% -0.7%
M= HAM 329 337 319 275 306 318 309 271
THEAM 134 101 108 M 131 100 108 110
7|t 57 75 78 85 79 82 84 87
% YoY

T ZEIA -11.9%  -108% -13.6% -254%  -7.0% -5.6% -31% -1.7%
MEAFS! -86%  -382% 27.5%  -264% -26% -1.8% —0.5% -0.9%
ZIEF -36.8% -36.3% -26.6% 27% 39.0% 10.2% 7.4% 2.6%
(IHEHIS)

MM 63.3% 65.7% 63.1% 58.4% 59.3% 63.6% 61.7% 57.9%
THEAH 25.8% 19.8% 21.5% 23.6% 25.3% 19.9% 21.6% 23.6%
7|t 1.0% 14.5% 15.4% 18.0% 15.4% 16.5% 16.7% 18.6%
(Mol 2HIA: 2AH

TV 84 77 92 67 79 74 91 67
M7 58 61 38 4 56 60 38 42
QIHE (LA E7]7]) 9 14 11 10 8 13 10 9
MEH(KSAL 47 49 53 49 48 50 55 50
DVD/ODD 0 0 1 1 0 0 1 1
SMPS(EX7| S) 13 1 7 8 14 11 6 8
7|EHEHHZE) 118 125 17 100 101 10 108 9%
% YoY

TV -7.8% -11.2% -11.8% -281% -5.9% -4.2% -1.5% -0.8%
AT -3.0% 6.4% -31%  -11.1% -2.4% -1.0% 0.2% 1.2%
OIHE((MLEI)7))  -34.8% 7.0%  -206%  -184% -9.4% -4.9% -4.3% -1.6%
TS AL 14.2% 4.4% 15.7%  -12.0% 1.7% 1.5% 3.3% 23%
DVD/0DD -91.2%  -822%  -13.6% 49.2% 1.7% -2.4% 6.8% 9.9%
SMPS(&&7] &) 49.0%  21.6%  -274%  -254% 1.2% -3.5% -4.5% -1.0%
JIEHE 2[HZ 5t -25.3%  -237%  -246%  -338% -145%  -11.8% -8.2% -5.5%
ol 18 21 14 -6 2 15 13 0
% of sales 3.5% 4.1% 27%  -1.3% 0.4% 2.9% 2.6% 0.0%
% YoY -31.1%  -59.9%  -56.6% -1283% -89.2%  -30.2% -4.4% n/a
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MHFHE E Q| AHIMAM
(k)] 2017 2018 2019 2020E  2021E (&2t) 2017 2018 2019 2020E 2021
REA 3206 3260 3109 3135 3161 o= 2294 2497 2010 1984 2019
3a U S MR 255 20 304 317 314 STt 1983 2152 1762 1755  178.4
HEHE L 7IERHE 462 439 363 358 365 mEE01Y 310 344 248 29 25
AR s 376 485 347 342 348 THoH] 2 2 |H] 21 213 201 199 202
7Bt SXHL 2113 2076 2096 2117 2138 ggole| 89 131 46 3.0 33
HI RSt 1770 1821 1765 1759 1762 (EBITDA) 154 195 117 100 105
A7 GRS 259 267 25 212 216 2829 15 5.3 43 43 4.4
R 1499 1542 1539 1536  153.6 OIXHIE 0.0 0.0 0.0 0.0 0.0
FER 0.7 0.7 0.7 0.7 0.7 HA7IYS FAEY 1.0 14 14 14 14
RS 4976 5080 487.4 4893 4924  7IEISYUAEY 2.4 0.2 11 0.7 1.0
REFH 245 254 205 203 206 MEAZALHO 138 201 114 94 101
IHURHT & 7|ELHZ 24 232 184 181 185 HEAEUMHIE 3.2 49 2.8 2.2 2.4
oIS 88 0.3 0.2 0.2 0.2 0.2 AZA01S 106 151 8.6 7.2 7.7
7|EFR S 18 2.0 2.0 2.0 2.0 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 2.2 2.2 2.2 2.2 2.2 =09 106 151 8.6 7.2 7.7
BI85 0.0 0.0 0.0 0.0 0.0 LIRS 106  15.1 8.6 7.2 7.7
7[EHH| R SF 2.2 2.2 2.2 2.2 2.2 SEEO0IY 71 135 8.6 7.2 7.7
BxEA 268 25 27 25 29 HES0IUE (%) 135 138 123 115 117
X|HiF=FR]= 4708 4805 4647  466.8 4695 BLUOIAE (%) 3.9 5.2 2.3 15 16
W=t} 100 100 100 100  10.0 EBITDATFEIE (%) 6.7 7.8 5.8 5.0 5.2
W= 130.9 1312 1312 1312 1312 27|&0|UE (%) 46 6.1 43 3.6 3.8
o|AYA= 3089 3199 3234 356 3283 ROA (%) 2.1 3.0 17 15 16
HIRIEhFFRI2(SHZ) 0.0 0.0 0.0 0.0 0.0  ROE (%) 23 3.2 18 15 16
MEEA 4708 4805 4647 4668 4605 ROIC (%) 3.2 46 16 11 12
HgSER FQ EXX[H
(1of%) 2017 2018 2019 2020 2021E 2017 2018 2019  2020E  2021E
Ygas Y=L W7 116 116 134 125  EAXE K
g7120]2)(24) 138 201 8.6 7.2 77 PIE 247 157 143 172 160
HISZ+AHIE7H 49 35 136 5.6 57 P/B 0.6 0.5 0.3 0.3 0.3
RIS ZHH| 6.5 6.4 7.1 7.0 7.1 EV/EBITDA 17 03 -97 -118 -114
FRLYZH| 0.0 0.0 0.0 0.0 0.0 P/CF 140 10.1 n/a 9.6 9.2
7|Efig4+HIE -19 12 -207 -14 -14 HHEAE (%) 1.9 2.1 4.1 41 41
FUES MURIHHS -49 -115 166 0.7 -09  HTH %)
HEMHH LB 27 12 7.6 0.5 06 e 6.7 89 -195 -13 18
MO (B -29 -111 138 04 06 Feo|o] -75 467 -646 =360 120
THURHT S7HZL) 3.3 40 -48  -02 0.3 Mol -135 455 -431 -17.7 75
(BRI, RS -26 32 0.0 0.0 0.0 g71=0lY -19.9 430 -432 -166 75
FEs iz -148 74 22 -10 -82 EPS -19.9 430 -432 -16.6 75
RYTIRZ(FIS) -8 -124 68 67 7.1 LBE(%)
TR LS 0.0 0.0 0.0 0.0 0.0  FRHZ 5.7 5.7 49 48 49
SRR HA(B7H -13.1 43 46 03 -0 REHE 13078 1,284.1 15135 15434 1,532.1
7 |EfER S 0.1 0.7 0.0 0.0 0.0 EXUF/A7 K2 (x) -498 480 510 515 515
NFEsS ¥ 89 51 50 50 50  SAA/FBHIE(K) 5674 688.0 3415 2186 2447
AUzl S7HEL) 0.2 -01 0.0 0.0 00 B (W) 0.3 0.2 0.2 0.2 0.2
A2el S7HEL) -40 -50 50 50 -50  =XgE (HYd) -2345 2307 -243.8 -247.2 -248.7
29l XIZ 40 5.0 5.0 5.0 50 FYXIE(R)
T|EFR &S -0.1 0.0 0.0 0.0 0.0 EPS 529 757 429 358 385
=9 8%t -5.0 0.5 44 14 07 BPS 23,542 24024 23233 23341 23476
PESE 304 255 260 304 317 CFPS 934 1,179 n/a 638 670
J|E= %5 260 304 317 311 DPS 250 250 250 250 250
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HIHX 22571 0| EXje|zd HMESLIY
@) o I e o | EEO) = g | BRSO
2,000 N o W o | R oEM mE | W S| H1 R T
T T R T T
2015.08.15 A7 HEA
15,000 | 2018.05.16  Buy 18,000 1.1 -27.3
2019.05.17  Buy 18,000 | 342 -35.3
2019.05.28 Buy 15,000 | -20.7 2611
. 2019.08.16  Buy 13,000 | 242 -28.9
0,000 1 2019.11.15  Buy 12,000 | -22.8 -27.9
2020.03.05 Buy 11,000 | -253 -35.3
2020.03.23  Buy 8,000
5,000 1
0 , : , ‘
18/03  18/09  19/03  19/09  20/03
Compliance Notice
2 K20 J[ME HES2 FXt 2019 oAS FEop PPt oM QFo| St 2oLt 7] Qo] YIS S ERIBHICHEMRE: FEA)
2 2jEE 120 SASKE S| et YRHTS SHOE NHHASUC, £ ARO0| $5E LSS SA AMAIZEIL AR O XIE U FEE HIFOR AE 20|
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
= A2 Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABLICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ S NEE HSAE SX 7| AEAT E= MIKIOIA AR HSeh AFMO| giELICH
_ S NEO FHEE2 Y J|E SEYAOIM 1% 0|4 ER3HD UX| F5LICE
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6t0 UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
ExisE 2 B JIE
g EXSE gudeline  EAISE ET-PE EXjA HID
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 95.0%
T e i o 20181 108 25 URE YA SRS HEIIEO
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 50% J1x 100001l +15%2 B
Sell (=) -15% 0|3t 7|cH
e 100.0% | £xto|74 HIES 2019. 1. 1 ~ 2019.12.31
AL 2IMRIME ] QHASE SFE2| MOEX|Y
SHOAS 7|ECE St EXNSEE HIEY
(ZZ2 192t &5 7|12, 271d A2

OHIAEEXSH 2|MAIME 6



