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1Q20 Review: 0f'd A{Z2}0|X

SAI] 1020 A2 045 186212 (+15.8% yoy), H0I 27241(+76.7% yoy), =
012} 27248 (+55.1% yoy) & 7IZ5ICL Ol PAIS| 71& | (Sales 172248, OP
1824R)E 22k +7.9%, +53.9% 433t ZOICk HET|E BHZAUS 1402421(+32.3%
yoy), BRA0[0} 2994 (+53.5% yoy) & 7| SIACH
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; _;7 ‘ : Yol S FY lHEIXI7L =0t 2/F 2o TE +2ld 7hd0] FHoI S S3H
|_1H_I' |- 8,820 'EI 0|_| (ggt% %—:_ jA-lgE EO|_|I:|'
AANA T
e | SXIo2 Ui X, SEFIF 12,0802 A3

SAC EXolA S FAISHH, SEFIEE 12,0008 22 ottt 0= 1Q20 ofd
MzE|=, & - F71HQ1 9420098 ~ 20198 CAGR Sales 18.4%, OP 18.7%,
0

o o3 18, Tl sl OIS JIRICB AR 427} AI4HeE kel )
KOSDAQ(5/15) 691.93pt Tee wmo, Tt oot MiTTe Aid = T o LA
A7 IE 1,358 24 &) 12fst Z0|C}. Target P/E 15.9H0= M&AM(EPS growth 20174 ~ 20214
EC Eaa s 15,400 2= CAGR19.3%)2 1&gt 4% F2|7t gict= EHHolCt.
52 3 2|17t/ 2|K7} 9,180 / 6,020 &
90 & UWAFAHACHZ 4398
o=l X2 42.2%
HiE4=Q1E(20.12E) 2.3%
BPS(20.12E) 4,287 &
KOSDAQIH| AliAolE 170’ -3.1% o
670 35% Financial Data
12948 35% (Aoisd) 2018 2019 00E  202E 202E
EeSye NICEZZIA  350% e 52.0 773 84.3 89.0 9.1
PHILLIP CAPITAL  26.6% goy 10.4 12.8 14.6 15.6 16.7
TOKYO SHOKO RESEARCH  9.4% MIZASAIE &Y 1.6 14.2 15.9 17.0 18.1
=0|¢ 9.3 11.3 12.8 13.6 14.4
Stock Price EPS (8) 604 686 796 844 893
LIOJAL|oHH]| KOSDAQ SUE (%) 45.0 13.6 16.0 6.0 5.8
10,000 1,000 PER (x) 11.8 11.9 111 10.5 9.9
8,000 800 PBR (x) 2.4 2.3 2.1 1.8 1.6
EV/EBITDA (x) 6.9 5.5 41 4.0 3.4
6,000 600
HAHOIAUE (%) 20.0 16.5 17.3 17.5 17.7
4,000 400 EBITDA OFEl (%) 22.1 20.5 23.7 21.0 20.5
2,000 200 ROE (%) 22.2 21.2 20.3 18.3 16.9
0 ‘ 0 EiHHIE (%) 25.4 30.9 25.1 219 19.2
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1Q20 Review

#1  1Q20 Review
(9l o2) 1Q20 1Q19 YoY 4Q19 QoQ: 7|E=HA| 2%t
& 186 160 15.8% 181 2.6% 172 7.9%
FolQl 27 16 76.7% 15 88.0% 18 53.9%
«=0[¢ 27 18 55.1% 15 86.2% 18 54.6%
OPM 14.8% 9.7% 8.1% 10.4%
NPM 14.7% 1.0% 8.1% 10.2%
RE2: LIOJACIHH], OJHIAEEXISH 2|AMRIME
ZIFRS &7 |E
5 H71M3 HY
(H9: A2) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E  4Q20E
OHEN 160 249 183 181 186 2N 195 191
Yoy 33.0%  39.9%  61.0% 67.2% 15.8% 8.9% 6.5% 5.5%
229 7|gEE 31 35 37 40 33 37 39 42
HUERIB 68 140 64 54 100 159 73 61
HeW M| & AGAF Lt 61 75 82 87 53 76 83 88
Yoy
S22 J/gEE 6.9% 106% 17.6%  11.8% 51% 5.6% 5.0% 34%
LIELIZ 15.3%  235% 27.7%  386% 47.9% 13.8% 14.4% 14.3%
AexEe & HZAF Eal 88.1% 1229% 155.0% 1599.8%  —14.2% 1.2% 1.2% 1.1%
% of Sales
224 J|gEe 19.4% 13.9%  20.3%  22.2% 17.6% 13.5% 20.1% 21.8%
HUERIB 22%  56.1%  348% 29.7% 53.9% 58.7% 37.3% R.1%
e e & AGAL ZgF 38.4%  30.0% 449%  481% 28.4% 27.9% 42.6% 46.1%
FHol 16 70 27 15 27 77 27 14
% of sales 9.7%  282%  15.0% 8.1% 14.8% 28.4% 13.9% 7.5%
% YoY ~41.1%  132% 116.9% 384.0% 76.7% 9.8% -1.2% -1.8%
RE2: LIO|AC|HH], O|HIAEEXISH 2|ARIME
FIFRS ¢€&7|1E
53 FHMH HY
CHel: A2d) HEH HEE =l
2020E 2021E 2020E 2021E 2020E 2021E
OHEH 829 889 843 890 1.6% 0.0%
FHol9] 141 152 146 156 4,0% 2.4%
0|9 116 127 123 130 5.8% 2.4%
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(SHl: A 2015 2016 2017 2018 2019  2020E  2021E  2022E

o= 257 340 423 520 773 843 890 M

Yoy 21.5%  323%  245% 231%  486%  90%  56%  58%

22 7|9y 87 9 115 128 143 150 157 163

HUEAUS 102 115 181 260 325 393 439 489

Hexzal & AGAL L 67 126 127 132 305 299 294 289

Yoy

=g 78 74%  133%  160%  11.5%  11.8%  48%  45%  4.3%

285 15.2%  128%  57.1%  43.9%  247%  211%  11.6%  11.4%

HeWxH 2 & ASA ES 625%  866%  1.2%  38% 131.5%  -19%  -18%  -18%

% of Sales

22 7|9y 34.0%  291%  27.1%  246%  185%  17.8%  17.6%  17.4%

HUEAUS 39.8%  339%  428%  50.1%  420%  46.7%  49.3%  51.9%

HeMEe] & ASA 23t 262%  37.0%  30.1%  254%  395%  365%  3.0%  30.7%

S0l 49 65 8 104 128 146 156 167

% of sales 19.3%  19.0%  20.0%  20.0%  165%  17.3%  175%  17.7%

% YoY 25%  308%  308%  233%  228% 142%  66%  68%

Xf2: LIO|ACIOHH], O[HIAEEXES 2|AX|HIES

Z IFRS 91Z7|E

a1 LOJAC|OHH| Of = & FYO| 0| AYE i

(o12) e () FR0/2Y(2) (o)
1,000 - - 180
900 1 - 160
800 1 - 140
700 - 120
600 1 (371 104 CAGR Sales 18.4%, OP 18.7%) 100
500 1
400 - 80
30 | 80
200 | 40
100 - - 20
009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 200E 220
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LtOJAL|QHH]| (130580)

TP EHEE O AIMAM
(=) 2018 2019 2020 2021E  2022E (Hof9) 2018 2019 2020E 2021E  2022E
FSXLt 36.5 53.6 65.5 74.4 83.1 OHEH 52.0 77.3 84.3 89.0 9%.1
3 U HIMRM 121 148 284 359 432 STt 0.0 0.0 0.0 0.0 0.0
IHERA Y 7IEMRHA 58 103 8.7 9.2 9.8 ES0l9 520 773 843 800 941
TH XA 0.0 0.0 0.0 0.0 0.0 HOHH| 3 EE(H] M6 645 697 734 715
7|EFR SR 187 285 284 293 301 gejole 10.4 128 146 15.6 16.7
HIQS AR 202 951 240 249 %6 (EBITDA) 115 159 200 187 193
AT IHEXS 13.5 12.0 13.0 13.8 14.6 ag&9 0.5 0.7 0.8 0.9 0.9
KL 11 5.1 17 0.7 05 O|XtH|& 0.0 0.0 0.1 0.1 0.1
FHERRA 22 42 5.2 6.0 6.9 HA7IYS FAEY 0.7 0.7 0.7 0.7 0.7
Rz 57 787 896 993 1097  7IENIEA 0.0 00 -02 01 -0t
[ERA 107 169 164 163 163  ATASAL0 116 142 159 170 181
YRS & TIEHHR 25 23 26 2.8 3.0 ASMAEQAMHIE 23 29 3.1 3.4 3.7
271285 0.0 19 17 16 1.4 A&AH0(Y 9.3 11.3 12.8 13.6 14.4
7|EtR S 8.1 126 12.0 12.0 12.0 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 0.8 17 16 15 14 271019 93 113 128 136 144
71288 0.0 1.1 1.0 0.9 0.8 Xz 93 106 123 130 137
7|EHIRSE 0.8 0.6 0.6 0.6 0.6 SZE0|Y 78 108 128 136 144
BREA 15 186 180 178 177 HEZ0|2UE (%) 1000 100.0  100.0  100.0  100.0
PN[TEESNE] 52 545 660 759 864 HHOIAE (%) 200 165 173 175 177
N 77 7.7 7.7 7.7 7.7 EBITDADIEIE (%) 21 205 287 210 205
FELoF 46 6.4 6.4 6.4 6.4 g71&012E (%) 179 146 152 152 153
0|20iZ U4 423 519 618 723  ROA(%) 180 156 146 138 132
HIX[HiZEFX2(S ) 0.0 56 56 56 56 ROE (%) 2.2 21.2 20.3 18.3 16.9
X2EA 52 60.1 716 815 920 ROIC (%) 768.9 1796 1520 211.8 1954
3IEER FQ EXX[H
(&1ot) 2018 2019 2020E  2021E  202E 2018 2019 200E  2021E  202F
IAUS HISE 114 134 206 147 149  FAXE K
B7120(Q(24) 93 113 128 136 144 P/E 1.8 119 111 10.5 9.9
HIgZ+AUH 7t 33 6.2 59 15 0.9 P/B 2.4 2.3 2.1 18 1.6
SERUTA 2| 04 22 44 19 13  EV/EBITDA 69 55 41 40 34
P EHRAZH| 0.7 0.8 1.0 1.2 13 P/CF 8.7 7.2 7.3 9.0 8.9
7|EfZ I8 -06  -07 05 -16 -17 HHESUE (%) 2.1 2.1 2.3 2.4 25
HHBE MRS -02  -28 19 -03 -04  SBE(%)
HEME ZAEBIH -13 0.4 15  -05 -05 oHEH 23.1 486 9.0 5.6 5.8
MOXAE ZA (ST 0.0 0.0 0.0 0.0 0.0 gio(e] 23.3 2.8 14.2 6.6 6.8
HUMT S7HZL) 0.0 -06 03 0.1 0.2 HIFo0[ 438 24 1.9 6.9 6.5
7|EFRIA, BRHE 11 -26 0.0 0.0 0.0 7104 45.0 213 13.4 6.0 6.1
EXES Bz 70 -69 -41 -39 -42 EPS 45.0 13.6 16.0 6.0 5.8
SERMHE(FS) -05 -09 -10 -0 -1 PN (%)
SR BA (ST -08 -21 20 20 @ -22 SxtdlE 254 309 51 219 192
EXIRA ZA(B7H) 33 -83 -12 -09 -10 st 3426 317.0 399.8 4550  509.1
J|EtEREE -2.4 4.4 0.0 0.0 0.0 EXIAZ/RE7IRH2(x) -669 —63.7 -739 -756 -76.1
WEEE #Z 15 -38 -29 -33 -34  S0|A/Z8HIR(x) nfa 3235 2548 2868 3256
RAF BIHEL) 00 -15 -02 -02 -02 SXAZ (MA2) 0.0 3.0 2.7 2.4 2.1
Xp2o| Z7HLA) -5  -23 27 -31 32 EXAZ (M) -30.2 -383 -529 -61.6 -70.0
ol X3 15 23 27 31 32  FYKE(H)
JERES 0.0 0.0 0.0 0.0 0.0 EPS 604 686 79 844 893
2ol 57t 29 27 136 7.5 7.3 BPS 293 3540 4287 4931 5613
MES- = 9.1 12.1 148 284 359 CFPS 815 1,138 1,214 978 994
s 121 148 284 359 432  DPS 150 175 200 210 220
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2000 | T T W] CHH] )
’ | N19.0430 A7 HEX
— 2019.0430 Buy 11,000 | -16.5 264
: 2200501 Bu 11,000 | -19.8 216
20.05.18 B 12
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Compliance Notice
2 X20j J|TE LHESS RAXt 20lo| ojig MEtsh| Hsn YoM 9|9 Rtsh oH0|LE ZHY R10| RMEIQUSS HOIBHITHEMA: HEA)
= AEs 149 ZHEXE 57| 25t ENSS SHOR MAEZAUSLICE & K20 £2E LHE2 DAL 2IMX|E57t AMZE oSt Xt 4 §EE e &M 70|
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
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ S XEs MZAE SR JIREA) Es ORI AR 5 ARo| iELICH
_ S X9 FHERLS MY J|F SRYAOIM 1% 0|4 BRHT UK QELICH
_ 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
EXS2 2 M JIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
Sector AI7tE iy Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan Hij4g 7|15 Buy (DK +15% 0|4 7|CH 94.4%
Sl b v To) oo ° 20181 109 25 ULE YA EXIST XEIIFO|
= —1Ro/L ~ 0, 0,
(1) EXSE 3 Hold (£2) 15% ~ +15% 1o 56% 1= 1ogou0i +15%2 12
Sell (O4) ~15% O[3t 7l
A 100.0% | =xtojz4 WIS 2019. 4. 1 ~ 2020. 3.31
A 2IMXMES QAZTE 552 MOHX|e)
SHOAS 7|ECE St EXNSEE HIEY
(22 1972t =X 7|2, 27|18 H)
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