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AP’ Consensus CHH|(BX01 JI=

Above In-line Below
O
BUY (X])

SEFIH12M, 512 159,000
SHTZFIH4/24) 110,500
Key Data (7172 2019.04.24)
KOSPI(pt) 2,201
KOSDAQ(pt) 758
oHo47 () 100
A7 KB (1d2d) 20,961
50% | 1/A|X(8) 142,000 / 95,800
52F U7t Beta 1.10
I TEAI(HF) 189,690
oM, EF) 206
Go7tHE(3M, 242 H) 23,232
HHEAS(19F, %) 18
ezl X2E(%) 14.6
TFREF XZE(%)

olXE 2 8¢l 3.3

HolmM| 9.0

=oIFSE 5.7
Company Performance
F71AUS(%) M Mo 1M
S = 28 60 22 188

KOSPITH i iE 21 86 -1 81

Earnings Summary(IFRS 21287 |=)
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(SF2: Alodel 1Q19P 2Q19F s 2019F 2020F

(%.%p) ARSE  EALORAR Aol ZMIMA Aol oA 0a yoy ok yoy oAl yoy
& 7,357 7,357 0 7,483 -2 7.879 7 -1 31,156 31,139 -0 33,357 7
dolel 105 208 -49 216 51 306 191 -19 1,104 1,011 -8 1,250 24
M[FHold 350 455 -23 488 28 355 1 22 2,383 1,425 =40 1,739 22
=0/ 222 346 -36 350 -36 270 21 =21 1,748 1,039 -4 1,322 27
plute]lelt =3 14 2.8 -1.4 29 -1.5 3.9 2.5 -0.9 35 3.2 -0.3 3.7 0.5
FRyilt= 3.0 47 -1.7 47 -1.7 3.4 0.4 -0.9 5.6 3.3 2.3 4.0 0.6
EPS(2) 5,160 7,871 -34.4 8,342 -38.2 6,259 21.3 -18.9 9,029 6,026 -33.3 7,664 27.2
BPS(&) 103,813 117,995 -12.0 120,718 -14.0 105,365 15 -49 104,259 108,509 41 114,107 5.2
ROE(%) 5.0 6.7 -1.7 6.9 -1.9 5.9 1.0 -1.0 8.1 5.6 2.4 6.8 1.2
PER(X) 21.4 14.0 - 13.2 - 17.7 = = 1.7 18.3 - 14.4 -
PBR(X) 11 0.9 - 0.9 - 1.0 = = 1.0 1.0 - 1.0 -
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EUGENIE Q Analyst $H83st | S&7|Y
INVESTMENT & SECURITIES
TE1 MMEMAHIIE M4EFY (433
(M) 1Q18A 2Q18A  3Q18A  4Q18A| 1Q19P | 2Q19F  3QI9F  4QI19F  2017A  2018A 2019F
i EH 74763 79277 77805 79711 7,357.1 78790 79610 79418 292790 31,1556 | 31,1388
%YoY 11.5% 8.3% 3.8% 2.7% -1.6% -0.6% 2.3% -0.4% 4.2% 6.4% -0.1%
MM} 6,3246 66797 66135 66141 6,189.1 6,556.0 66330 65750 245383 262319 | 259531
AR 7S 460.3 491.0 480.0 503.0 483.0 519.0 520.0 5210 11,8420  1,934.3| 2,043.0
2 9%.6 216.0 197.0 181.0 103.0 216.0 213.0 184.0 690.0 689.6 716.0
M 460.0 416.0 389.0 495.0 457.0 445.0 404.0 5.0 @ 1,749.0 1,760.0 | 1,826.0
blo|2 135.9 125.0 101.0 178.0 125.0 143.0 191.0 141.8 459.7 524.2 600.8
iEES
MM} 84.6% 84.3% 85.0% 83.0% 84.1% 83.2% 83.3% 82.8% 83.8% 84.2% 83.3%
SAAR- 7S 6.2% 6.2% 6.2% 6.3% 6.6% 6.6% 6.5% 6.6% 6.3% 6.2% 6.6%
2 1.3% 2.7% 2.5% 2.3% 1.4% 2.7% 2.7% 2.3% 2.4% 2.2% 2.3%
M 6.2% 5.2% 5.0% 6.2% 6.2% 5.6% 5.1% 6.5% 6.0% 5.6% 5.9%
bjo|2 1.8% 1.6% 1.3% 2.2% 1.7% 1.8% 2.4% 1.8% 1.6% 1.7% 1.9%
&t 6,5486 68682  6,794.1 6,959.4 | 65439 | 68475 68739 6911 256270 27,1703 | 27,1864
Eevte 87.6% 86.6% 87.3% 87.3% 88.9% 86.9% 86.3% 87.1% 87.5% 87.2% 87.3%
| 718.6 681.4 712.6 768.9 708.0 7255 775.8 7323 27711 28814 | 29415
Aol 200.2 378.1 2738 2428 105.2 306.0 3113 288.3 881.3 1,103.9 | 1,010.9
%YoY 52.7% 48.0% 24.4% -06% | -49.7% | -19.1% 13.7% 18.8% = 531.6% 25.3% -8.4%
Ao E 2.8% 4.8% 3.5% 3.0% 1.4% 3.9% 3.9% 3.6% 3.0% 3.5% 3.2%
ARie|&ol 269.1 79.8 1126 817.4 244.8 490 35.0 84.9 -56.3 1,278.8 4137
Mol 4783 4579 3864 1,060.1 350.0 355.0 346.3 3733 8250 23827 | 1,4246
BHoIA| 115.2 114.7 150.7 253.9 127.5 85.2 83.1 89.6 343.9 634.5 385.4
HolMlS 241% 25.0% 39.0% 23.9% 36.4% 24.0% 24.0% 24.0% M.7% 26.6% 27.1%
E7lz0(9) 363.1 3432 235.7 806.2 2224 269.8 263.2 283.7 4811  1,7482 | 1,039.2
A2 FAEAEA
CE MMEN oIFY|E MRSY (2EE)
(Mef#) 1Q18A 2Q18A  3Q18A  4Q18A| 1QI9F | 2Q19F  3QI9F  4QI19F  2017A  2018A 2019F
ofiEH 74763 1977 77805 79711 73570 | 79790 83400 80278 292790 31,1556 | 31,703.8
%YoY 11.5% 8.3% 3.8% 2.7% -1.6% 0.6% 7.2% 0.7% 4.2% 6.4% 1.8%
A AR} 6,3246 66797 66135 66141 61160 | 66560 70120 65750 245383 262319 | 26,359.0
FA/AR- 7S 460.3 4910 480.0 503.0 513.0 529.0 530.0 531.0 @ 1,8420 1,934.3| 2,103.0
25 9%.6 216.0 197.0 181.0 120.0 216.0 213.0 184.0 690.0 689.6 733.0
M 460.0 416.0 389.0 495.0 498.0 435.0 394.0 509.0 . 1,749.0  1,760.0 | 1,836.0
bjo|2 135.9 125.0 101.0 178.0 110.0 143.0 191.0 228.8 459.7 524.2 672.8
aEES
A /AL 84.6% 84.3% 85.0% 83.0% 83.1% 83.4% 84.1% 81.9% 83.8% 84.2% 83.1%
FA/AR- 7S 6.2% 6.2% 6.2% 6.3% 7.0% 6.6% 6.4% 6.6% 6.3% 6.2% 6.6%
Bk 1.3% 2.7% 2.5% 2.3% 1.6% 2.7% 2.6% 2.3% 2.4% 2.2% 2.3%
M 6.2% 5.2% 5.0% 6.2% 6.8% 5.5% 4.7% 6.3% 6.0% 5.6% 5.8%
bjo|2 1.8% 1.6% 1.3% 2.2% 1.5% 1.8% 2.3% 2.8% 1.6% 1.7% 21%
&2t 65486 68682  6,794.1 69594 | 63519 68%45 72113 70330 256270 27,1703 | 274445
&ete 87.6% 86.6% 87.3% 87.3% 86.3% 86.4% 86.5% 87.6% 87.5% 87.2% 86.6%
2| 718.6 681.4 712.6 768.9 797.4 730.5 795.5 7372 27711 28814 | 3,052.4
pecpalo] T 200.2 378.1 2738 2428 207.8 354.0 3332 257.6 881.3 1,103.9 | 1,206.9
%YoY 52.7% 48.0% 24.4% -0.6% -0.7% -6.4% 21.7% 61%  531.6% 25.3% 9.3%
Ao E 2.8% 4.8% 3.5% 3.0% 2.8% 4.4% 4.0% 3.2% 3.0% 3.5% 3.8%
ARie|&ol 269.1 79.8 112.6 817.4 247.0 49.0 35.0 80.9 -56.3 . 1,278.8 411.9
MFol 4783 4579 3864 1,060.1 454.8 403.0 368.2 3385 8250 23827 | 16188
oI 115.2 14.7 150.7 253.9 109.1 %.7 88.4 81.3 343.9 634.5 388.5
golMlg 24.1% 25.0% 39.0% 23.9% 24.0% 24.0% 24.0% 24.0% 41.7% 26.6% 24.0%
lzolo 363.1 3432 235.7 806.2 3456 306.3 2798 257.3 4811  1,7482 | 1,230.3
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E:;TJNAEGMEME \d Analyst stE3t | 2871
= —
AMEAH028260.KS) KISHIE
DRI =2 LA
(ERf:AlfR) 2017A  2018A  2019F  2020F  2021F (= RS 2017A 20184  2019F  2020F  2021F
RRESA| H09 247 B0 M6 4576 nf=y 02719 311% 3139 3BHT B8
SR 12,201 13671 13200 13438 13681 Z712(%) 42 6.4 ©.1) 7.1 16
MR 3333 4,431 4,283 383 3967 &R} 6627 27170 27186 28956 29,143
e 5558 5625 5,247 5733 5,79 njE30[e 3652 3985 3952 4401 4744
RN 1,533 1,699 1,7% 1919 1,041 Thoj 2 QukaE|H| 2771 2881 2042 3,151 3267
HIRSARA 36758 28735 20813 3098 32116 7 |Eldiol 0 0 0 0 0
SRR 30460 2650  B50  M45B 2552 Helolel 881 1,104 1,011 1,20 1477
TR 4,986 5,004 5,083 5171 5,263 Z715(%) 5316 253 (84) 26 182
7|Et 1,311 1,061 1,151 1,241 1,330 EBITDA 1,361 1,567 1,492 1,741 1972
SRpEA 2808 1988 19642 19943 20,141 Z712(%) 1130 15.1 (48) 16.6 133
TPl 14458 13017 12700 12819 12812 Helelrol (56) 1219 44 489 511
ofelRi 279 2,769 2,684 2,933 2967 2852 40 641 500 618 634
FEAOKIRY 5,434 3320 3019 2819 2707 SeHlg 171 188 216 197 186
7|Et 6,231 6928 6,997 7,067 7138 R[eol (46) 250 1,354 1,354 1,354
HIRSSAH 9439 6,841 6,041 7124 7,330 7 |Ejoioiaol (259) 55 (12339 (1289 (1,291)
HIFS7 [ERFAY 2,504 1,254 1,131 1,081 1,045 HiEzo[e] 8% 2,383 1,425 1,739 1,988
7|Eb 6,845 5,587 5811 6,043 6,285 Z718(%) 8189 188.8 (40.2) 21 143
R2sA 25,151 D59 B2 U4AB 565 EolMH |2 344 634 385 M7 529
NGNS 2557 19,947 20,760 21,831 23,053 EPkrole) 481 1,748 1,039 1,32 1,459
N 19 19 19 19 19 718 (%) 22083 2634 (406) 272 104
Rjzloiz 10468 10469 10469 10469 10469 NN 640 1,713 1,143 1,454 1,605
o[edoiz 5,755 6,949 7,763 883% 10056 Z718(%) 496.0 167.7 (33.9) 272 104
7|Ek 6,314 2,509 2,509 2,509 2509 EPNEINS (159) 35 (104) (139) (146)
H[XHHR[E 2,594 2,602 2,602 2,602 2,602 EPS 3373 9,029 6,026 7,664 8459
Ri2sA 25,151 259 B2 AR 565 =712 (%) 496.0 167.7 (33.3) 272 104
Exjelz 8,028 4573 4149 389 3,751 2HEPS 3373 9,029 6,008 7,646 8,442
Sxjola 4,69 142 (114) 67 (215) Z71E (%) 496.0 167.7 (335) 273 104
HISER L NN
(= ) 2017A  2018A  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
Alg=saBE 1312 1678 781 474 984 TEX|E()
=0l 481 1,748 1,089 1322 1,459 EPS 3373 9,029 6,006 7,664 8,459
RRAARZH| 480 463 48 91 4% BPS 1792 104259 108509 114107 120494
7 |EH [3EAR0] 145 (339) (1,006) (989) (966) DPS 2,000 2,000 2,000 2,000 2,000
2HREEL (160) (469) 287 (349) @) WRoflol(kH, %)
IHERAHZNBTH 172 9] 378 (486) 67) PER 374 1.7 183 144 131
WIVN A EL) (207) (154) (57) (163) (22) PBR 11 10 10 10 09
DRI ET {24 24 (155) (85) 249 4 EV/ EBITDA 210 129 140 121 105
7|Eb (148) (259) 50 51 51 HiEolg 16 19 18 18 18
EAgssigss 280 168 (258) (33) (387) PCR 19.3 121 428 25.7 214
CD SRR %7 (107 62) (65) (67) 2Ol (%)
| FREHL 0 0 478 442 405 delolels 30 35 32 37 44
M |FAL (678) (540) (540) (579) (588) EBTDAOIE 46 5.0 48 52 58
FERRMRE 73 185 0 0 0 Tollg 16 56 33 40 43
PRI ®) (62) (%) (%0) (90) ROE 31 8.1 56 68 7.2
NRgssgss (117 (1,88) (754) (639) (531) ROIC %3 816 772 %3 9538
AUFE7H (10200 (1,549 (424) (250) (148) ORI (%, HH)
A=E7} (%) (341) (330) (383) (383) TRRIFAP (K2 187 06 (05) 03 ©8)
HIEERZ % 341 330 383 383 Fatlg 85.0 105.0 1039 104.8 106.8
i geral 2% (©0) (230) (495) 67 O[Ri=AlE 51 59 47 6.3 80
7|x32 2,699 2,993 2,904 2673 2179 =4 (3)
7|2siz 2,993 2,904 2673 2179 2246 e 06 0.7 07 08 08
Gross cash flow 1251 1,670 494 823 988 nhERHsE 51 56 57 6.1 59
Gross investment 877 (771) 1) 621 33 AR EME 206 193 18.0 182 176
Free cash flow 374 2441 586 202 665 oM 10.7 1.2 14 119 115
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Compliance Notice
YAks A2 2HY 7IFC = K| 7 7t S =0l thelM G715 wllol Zlojst XMo| glauct
EAbs 2 AR WIS 7IECR siEESe| FAIS 1% OlA Efsin QK| gkEHC
YAl & KRS 7|HFEAP} = MIKolAH AP ®MEsh ApAo] giEuUCt
TARRAMEER L= KRR SR & S50} H21si0] TA ofaatA 7} o
= K=ol ARE HESS ZARRAMTER} 2210| o748 Melsp vidsin
& Aze AL HEE2A RE MAAR SAIA Ustct

& X2 Al Z29Iglo] ofifsh 2ol ot HEl2E A, HHi A

=

RiLs

auct

Uen], o|Fe| FEpt Q12A0|Lt 7RII0] 2t =SS =Holsict
ot o M&, B, tloie & glsHet

TEE US2 A 2IMRIHE | Al o5 Az 2 HEZFE Q0{T o[, PARE T Hehdo|H M e 2 - figUCh wEtM ofmE 29
o= AZE o] FAFXIe| Zujofl ChEH A 2421 Aajol| ChEH %o 22 ALZE == tEuct

Z25M ¢ %%ﬁ SRR 127H=.3 (FH7|1= Zolhe| 4559 oAt SERAUES 2|n|E) SHAL £XI2 HIS(%)
- STRONG BUY(oH=) FM7|Z=Y B7|0i| +50%01Ak 0%
+ BUY(@li=) ZH7|1ZY B8] +15%014F ~ +50%0(2¢ 87%
- HOLD(Z®) ZM7|ZY Z7|CHH| —10%0[AH ~ +15%0]|2t 13%
+ REDUCE(0H ) FH7|Z=Y Z71cu| —10%0]2¢ 0%

(2019.03.31 7|F)
P2 HERRRA 3 SEET S

B IEE%) . .
x| sxep: sl oo wEl AR e

- Che| el

2017-04-27 Buy 00000 1 87 256

2017-10-27 Buy 00000 1 37 256 | @

2018-02-02 Buy 201,000 14 -36.0 -84 300,000 AY Y —E T}

2018-04-26 Buy 0000 1 -7 01| 250000

2018-07-26 Buy 175000 14 298 251

2018-10-25 Buy 16700 1dl 343 81 | 200000

2019-01-24 Buy 16700  1dl 25 81| 150000 —

2019-04-24 Buy 150000  1d

. M’\NW

50,000

0
17.04 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04
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