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Stock Data

KOSDAQ (9/1) 853.37pt
A7 S 803 A2
e e 9,048 ==
523 Z|171/2[x7t 9,340 / 6,240 A
90 Y LBHAAHChF 8.9
Q=0 XE2E 13.1%
Hi S ~21E(20.12E) 2.3%
BPS(20.12E) 16,844 &
KOSDAQ CHH| AtH2lE 1708 -0.1%

670 -24.4%
12703 -23.5%
7Y 435 52 B.7%
KA 84%
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SA= £33 7819918 BRUISYU 97%)510 9lom, 3 58 2014
213%3 — 20151 344HY — 2016E 5014 — 2017 55123 — 20181 683
H — 20193 74599 — 2Q20 781922 S7fstd ULt 0|= ROIC 17.1% +&2
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Valuation X7}

SAHE 12M Trailing P/E 5.74H, P/B 0.5H(ROE 9.0%) EV/EBITDA —0.4Hf £+F2Z X
Bt St

Financial Data

(Mtg) 2016 2017 2018 2019 ET4RT|
I =gl 68.9 68.5 68.7 66.6 64.8
oq0(l 14.7 14.7 12.4 13.9 14.4
MIZASAIE &Y 16.9 12.5 15.8 18.6 171
20|92 12.7 9.5 12.2 14.3 13.2
EPS (&) 1,433 1,068 1,410 1,680 1,550
SUE (%) 4.4 -25.5 32.0 19.2 =7.7
PER (x) 8.0 9.1 6.3 5.3 5.7
PBR (x) 0.9 0.7 0.6 0.6 0.5
EV/EBITDA (x) 3.1 1.9 0.8 0.4 -0.4
FAHO|AUE (%) 21.3 215 18.1 20.9 22.2
EBITDA OFZl (%) 24.9 25.2 22.2 25.0 26.9
ROE (%) 12.0 8.2 9.9 10.6 9.0
EHIE (%) 21.5 16.6 1.0 9.5 8.4
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(H9: A2) 2013 2014 2015 2016 2017 2018 2019 = 457]
OHEH 573 620 679 689 685 687 666 648
Yoy -11.5% 8.3% 9.5% 1.5% -0.7% 0.4% -3.1% 2.7%
=Xt 406 447 498 522 529 494 505 510
A 31 42 42 45 54 83 55 44
ASREE 109 96 103 80 64 68 63 49
7|Et 26 35 37 42 37 42 42 45
Yoy

E2Y 10.2% 11.2% 4.9% 1.5% —6.7% 2.2% 1.1%
g 33.7% -1.0% 8.3% 19.8% 54.0% -33.4% -21.5%
AIESAHEE -12.4% 7.9% -22.7% -20.4% 7.5% -7.0% -22.4%
JIEt 35.3% 4.1% 15.8% -11.4% 11.4% 1.7% 6.5%
% of Sales

=Xt 70.9% 72.1% 73.3% 75.7% 77.3% 71.9% 75.8% 78.7%
A 5.5% 6.8% 6.1% 6.6% 7.9% 12.1% 8.3% 6.7%
INEN L 19.1% 15.4% 15.2% 11.6% 9.3% 9.9% 9.5% 7.6%
7|E} 4.5% 5.7% 5.4% 6.1% 5.5% 6.1% 6.4% 7.0%
Ae1019| 75 100 134 147 147 124 139 144
% of sales 13.1% 16.1% 19.7% 21.3% 21.5% 18.1% 20.9% 22.2%
% YoY 1.4% 33.3% 34.0% 9.8% 0.5% -15.7% 12.0% 3.4%
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FIFRS HE7IE

72 27|44 0|

(HR: 2A) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1020 2Q20

oHEY 166 167 180 175 160 169 176 161 159 153
Yoy -4.4% -17.8% 132% 17.2% -3.5% 14% 20% -81% -1.0% -9.6%
E 122 17 132 123 12 129 140 124 120 125
A 18 22 19 24 22 13 9 12 14 9
NSRS 15 17 19 17 14 19 18 12 12 7
7|Et 11 11 9 10 13 9 9 12 12 12
Yoy

2 =11.1% -282%  14.0% 85% -82% 9.8% 6.1% 0.9% 7.8% 2.6%
e 38.8%  66.0% 494% 60.5% 20.9% -423% -523% -50.7% -35.8% -—31.7%
AEXEE 1.8% -1.7% 100% 21.2% -67% 163% -84% -283% -11.4% -654%
JIEf 24.0% 14.5% -280% 627% 13.0% -225% 1.0% 16.5% —7.0% 41.6%
% of Sales

E 733% 701% 73.5% 70.5% 69.7% 75.9% 79.6% 774% 759%  81.9%
&4 10.8% 13.1% 10.8% 13.7%  13.6% 7.5% 5.3% 1.3% 8.8% 5.7%
ASAEE 9.0% 9.9%  10.8% 9.9% 8.7% 1.4% 10.1% 17.7% 7.8% 4.4%
7|Ef 6.8% 6.8% 4.8% 6.0% 8.0% 5.2% 5.0% 7.6% 7.5% 8.1%
el 35 36 29 24 27 35 45 32 33 3
% of sales 211%  21.7% 16.0% 13.9% 16.9% 204% 25.7% 20.0% 20.8% 21.8%
% YoY -13.8% -38.7% —4.8% 383% -226% —46% 57.8% 322% 220% -3.6%
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IHE (049430)

MHFHE E AN
(M9 2006 2017 2018 2019 2020E (M) 2006 2017 2018 2019 2020E
[ESKHA 858  88.1 9.9 1028 1154 mHEH 689 685 687 666 648
HZ L HSMRp 184 195 190 256 374 IHER7t 405 398 431 96 377
IHEME L 7(EHHH 9.7 8.4 93 111 9.9 m&EE0|9 284 286 256 270 272
TH XA 138 144 159 143 147 THOHH| Y (| 137 139 132 131 12.8
7[EFR SRHAL 439 458 527 519 534 oo 147 147 124 139 144
HIFSKHAt 51.0 51.0 457 51.0 49.8 (EBITDA) 17.2 17.3 15.3 16.7 17.4
A7 |YERS 0.0 0.0 0.0 0.0 0.0 =829 20  -09 2.1 45 35
QSR 187 185 215 213 208 O|XHH|S 0.2 0.2 0.2 0.1 0.1
TR 34 33 3.1 3.1 3.1 A7 |IUS ERREY 0.0 0.0 0.0 0.0 0.0
KEA 136.7 1391 1425 1538  165.2 7|EtE Q&0 0.2 1.2 1.3 0.1 -0.8
[ESER 197 167 9.0 8.3 8.0 HIEAZA12i0[2) 169 125 158 186  17.1
U 2 7|EFXHS 43 43 43 42 4.1 HSAEHRIMEIE 4.1 3.0 3.6 43 3.9
T |28 10.8 8.8 0.6 0.3 0.3 i EN ST 12.7 95 122 143 132
T|ELRSEA 46 36 4.2 3.7 35 SThAIgole 0.0 0.0 0.0 0.0 0.0
HIRSExH 45 3.1 5.1 5.0 48 712019 12.7 95 122 143 132
7128 1.0 08 25 2.3 2.1 N[ B 12.7 95 122 143 132
7 |EHH| RS S xY 35 2.3 26 2.7 28 EZE0I9| 12.1 87 121 144 132
ExHEA 242 198 141 133 128 IHEZ0|2AUE (%) H2 M8 3313 45 M9
X|HFFR|2 125 1193 1284 1405 1524 HHOIAZ (%) 213 215 181 209 22
23 45 45 45 45 45 EBITDA OHXIE (%) 249 252 22 250 269
RH2Y0iZ 19 19 119 19 119 Z7I20|1AE (%) 185 139 178 215 204
0|9jdZ 9%.2 1038 1146 1279  139.4 ROA (%) 10.1 6.9 8.7 9.7 8.3
HIX[HHFFXI2(SHZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 12,0 8.2 99 106 9.0
XsAH 1125 1193 1284 1405 1524 ROIC (%) 172 176 155 170 171
SZ2SER FQ EXXE
(Ho9) 2016 20177 2018 2019 2020E 2016 2017 2018 2019  2020E
s HESE 173 17 127 156 177 EXXIE (x)
Z7120(2(24) 12.7 9.5 122 143 13.2 P/E 8.0 9.1 6.3 5.3 5.7
H#Z4H|87t2 5.9 76 5.6 46 38 P/B 0.9 0.7 0.6 0.6 0.5
QYA T ZH| 2.4 2.4 2.7 26 2.9 EV/EBITDA 3.1 1.9 0.8 04  -04
FHXPAAZHH| 0.2 0.1 0.1 0.1 0.1 P/CF 5.6 5.2 45 4.2 47
J|EfSZA0H|I2 05 18 -09 -04 07 HE+2AE (%) 1.4 1.3 1.6 2.3 2.3
FHEE KR HAS 11 -13 -39 =22 0.7 Y (%)
IHERHBE ZASTH 1.4 11 -14 0.6 1.1 0HE4 15 =07 04  -31 =27
THOXLA ZEA(BT1) 05 -05 15 16 -04 Fole 9.8 05 -157 120 34
YU STHLA) -0.3 03 02 00  -0.1 M|IZ0[ 65 -256 262 175  -8.1
7|EfRHAL, HRHE -04 22 08 -45 0.0 27120(Y 44 -255 288 168  -7.7
EXtgs gz -132 63 -39 59 -42 EPS 44 -255 32.0 192 77
SYRUME(FS) -18 -22 56 -21 =25 FEY (%)
T LA (BTN 0.0 -0 01 -01  -02 BxHH|12 215 166 1.0 9.5 8.4
EXIRtA ZA(BT1) -0 -80 -09 -72 15 fstlg 4354 5280 1,073.7 1,246.2 1,450.8
7|EtERIES -10.4 3.9 2.6 3.6 0.0 EXIUZ /X7 | XH2(x) -445 -462 532 -530 -57.8
MHREs 32 68 -33 -93 31 -7 FH0|Y/ZEHIE(x) 9.0 733 753 1047 1594
US| ZIHZL) 74 -19 66 -05 0.0 EXAZ (M) 11.8 9.6 3.1 2.6 2.4
ol S7HEA) -06 -14 -2 -2 17 =XAUF (M) -501 -551 -68.3 -745 -88.1
HEZ XIF 0.6 1.4 1.2 1.2 1.7 FEXIE(E)
T[EHHR &S 0.0 00 -16 -14 0.0 EPS 1,433 1,068 1,410 1,680 1,550
29 &7t 10.4 11 -05 66 11.8 BPS 12,438 13,189 14,193 15526 16,844
7| =82 8.0 18.4 195 19.0 25.6 CFPS 2,067 1,800 1,97 2,092 1,877
MEEE 184 195 190 256 374 DPS 160 130 140 200 200
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Compliance Notice
= AE0l| J|KE W8S HYRt 2019 oS HEsA gt Jlor ofo £kt f2i0[Lt 7HY glo] YRS S SRIRILICHENEAL FE4)
= xj2s 240 ZUEXE 57| 98 YEABS SHOE MAHUSLICL £ A20) £2E LSS SN 2RI} N/ 915 AIE 3 HBS HIHOR KE 0|
L, EADE O Bebdo|Lt 2NYE 28 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| EHEED MRUSH0) £ ZZ2ES SHAIY| HERHLICE et
= ANE= OfEe ZR0| s 140 SUSFK Ao et HA MAAM o SLUXZZE AFBE 4 ST
= AEE YA HNASEM BE HEHES SAOIA UA2H ofmst A0 AR SOf gio] =4, HiE, ME, HIE 4 AELCH
_ S NEE MSAE #xf 7| »EXDE E= MIKOIA AR A Zeh ARMO| SlELICH
_ 3 MRS FHES2 MY 7|E HMIAIM 1% 0|4 2Rt UX| kELICt
_ S NES FHES2 MY J|E oM FAS| ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & KO FHEZ0I| siYst= slAle FAIRE AIGBAL ZEAO] AR EELICH
Exsa ¥ B IIE
= EXISZ guide line EXSE EH8IIE EXtojd Hln
(EX}712t 6~12712) (&=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&F3) AE HIS 7IE Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan HijdE 71E Buy (OH=) +15% Ol&} 7|cH 86.9%
Sl il S e | 20181 108 B AULE A ENST HE7IZO|
= —1Ro/L ~ ) [}
(1) EXSE 3 Hold () 15% ~ +16% 71k 13.1% 5= LogouoM 152 2
Sell (=) -15% 0|5} 7|ch
e 100.0% | £xto|74 HIES 2019. 7. 1 ~ 2020. 6.30
A 2IMXMES| AT E RS2 wOtX|gf
SHOAE J|ZCR St EXSEY H5Y
(B2 197 =5 71E 27]8 24)
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