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OPICEREROE 21 ®2 54 680 Elrbt obd @5 ko) A3 A 27100 Slo] F7ks 7t o] 7Fe R 20w st
Earnings Summary(IFRS 1237 [%)
T 1Q19A 2QI9F 2019F 2020F
i Lo, 2018
(%0l amwm oo Kol ZMA Rl o a0q Yoy oAl Yoy AR yoy
ofjz 101.3 931 8.8 w4 97 104.2 28 186 3246 4305 326 5275 25
ool 15.5 10.0 54.4 8.7 77.7 15.6 0.6 45.8 36.9 61.3 66.1 7.8 17.2
*ﬂﬁoM 16.2 9.7 67.3 9.7 66.7 14.7 -8.9 -10.7 36.6 57.7 57.8 66.1 14.4
2o[e] 16.3 87 886 87 879 147 =101 -45 323 56.6 749 63.0 123
oé%*oﬁl% 15.3 10.8 45 9.4 5.8 14.9 -0.3 2.8 114 14.2 29 13.6 -0.6
0[S 16.1 9.3 6.8 9.4 6.7 141 2.0 -3.4 10.0 131 3.2 119 -12
EPS() 3,606 1,749 106.2 1,746 106.5 3,052 -15.4 -243 1,871 3,025 61.6 3,360 1.1
BPS(&) 12,685 12,261 35 12,727 -0.3 13,498 6.4 68.7 11,982 14,907 244 18,185 22.0
ROE(%) 28.4 14.3 14.2 13.7 14.7 226 -5.8 -27.8 19.3 23.2 4.0 21.0 2.2
PER(X) 7.0 14.4 - 145 - 8.3 - - 9.3 8.3 - 75 -
PBR(X) 2.0 2.1 - 2.0 - 1.9 - - 1.4 1.7 - 1.4 -

A= MTAA, FEIEXESH
= EPS= annualized 7 1=
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AlM xa} al yalyation

THA1 1Q19 AA: nfEY +21.6%yoy, 0[] +61.0%yoy
1Q19A 1Q18A 4Q18A
(&et2l %) Al YoY QoQ Al AR
= (9%,%p) (%,%p) = =
ofE 101.3 216 28.0 83.3 79.2
HEH ofEH
SAIEH| B2 63.4 21.9 143.1 52.0 26.1
ool 2= 14.6 36.5 -25 10.7 15.0
s PN 3.6 -70.3 -216 12.3 4.6
ESS £E 4.3 —25.4 -61.8 5.8 1.3
7|Et 15.3 504.3 -30.7 2.5 22.1
HEE of&H(E
SAIEH| B2 62.6 0.2 29.6 62.4 329
el B 14.4 1.6 -45 12.9 18.9
SIEH A 22 3.6 -11.1 -23 14.7 5.9
ESS #& 4.3 -2.7 -10.0 7.0 14.3
7|E} 15.2 121 -12.8 3.1 28.0
T
&7t 76.9 141 25.3 67.4 61.4
&30 24.4 53.9 37.3 15.8 17.8
o2 |u] 8.9 43.0 15.8 6.2 7.7
Ho| 155 61.0 53.7 9.6 10.1
Mol 16.2 88.7 64.1 8.6 9.9
27|01 16.3 80.2 1475 8.6 6.6
Auf7| =70l 16.3 111.0 148.8 77 6.6
0|2 E(%)
Evke 75.9 -5.1 -1.7 81.0 77.6
njE30|2E 241 5.1 1.7 19.0 22.4
Hojzzlelg 8.8 1.3 -0.9 75 9.7
Aol E 15.3 38 2.6 115 12.7
MHo|elE 16.0 5.7 35 10.3 12.4
7|0l E 16.1 5.8 7.8 10.4 8.3
Xui7 | G7|e0ldlE 16.1 6.8 7.8 9.3 8.3

A= o J|E, RUFAEE
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TE2 2712 A HY (@E 71T
(Aol %) 1Q18A  2Q18A  3Q18A  4Q18A | 1Q19A | 2QI9F 3Q19F  4QI9F  1Q20F 2Q20F  3Q20F  4Q20F
& 83.3 87.8 74.3 792 | 1013 | 1042 1061 1190 1243 1272 1301 1458
Zk=(%,y0y) 31.8 376 46.1 31.9 21.6 186 428 50.3 227 221 227 226
};.”utlzi DHXOH( Ig‘ig)
SATH| 2E 52.0 421 40.9 26.1 63.4 64.0 65.1 60.0 79.2 80.0 81.4 75.0
2 BE 10.7 17.4 12.9 15.0 14.6 15.7 13.0 15.1 15.3 16.4 13.7 15.9
HIERE| 22 12.3 9.1 3.6 4.6 3.6 3.7 45 7.0 4.6 4.3 5.3 8.1
ESS #& 5.8 8.6 6.8 11.3 4.3 6.0 6.9 115 5.2 7.2 8.3 13.7
7|et 2.5 106 10.0 221 153 148 16.6 255 20.0 19.3 215 33.1
HE HIE(%)
A BE 62.4 48.0 55.1 329 62.6 61.5 61.3 50.4 63.7 62.9 62.5 51.4
FHi 22 12.9 19.8 17.3 18.9 14.4 15.0 12.3 12.7 12.3 12.9 10.5 10.9
SH=RIEH| £F 14.7 10.4 4.9 5.9 36 35 4.3 5.8 3.7 3.4 4.1 5.6
ESS #2 7.0 9.8 9.2 143 4.3 5.8 6.5 9.6 4.2 5.7 6.4 9.4
71et 3.1 121 13,5 28.0 15.2 14.2 15.6 21.4 16.0 15.2 16.6 227
39
&7t 67.4 70.7 61.8 61.4 76.9 79.4 81.5 93.1 95.6 985 101.3 1143
of&50(9 15.8 171 125 17.8 24.4 24.7 24.6 25.9 28.7 28.7 28.9 316
ol 2z |u| 6.2 6.5 6.0 7.7 8.9 9.2 9.5 10.8 10.6 11.0 1.5 13.0
ool 9.6 10.7 6.5 10.1 15.5 15.6 15.2 15.1 18.1 17.7 17.4 18.6
Mol 8.6 16.5 1.7 9.9 16.2 14.7 135 13.4 171 16.2 15.8 17.0
E7}0le 8.6 15.4 1.7 6.6 16.3 14.7 13.0 125 16.5 15,5 15.0 16.0
X7y 270l 7.7 14.6 1.2 6.6 16.3 13.8 12.2 12.4 16.0 14.9 14.4 15.5
0|AE(%)
EA7E 81.0 80.5 83.2 776 75.9 76.3 76.8 78.3 76.9 77.4 77.8 78.4
tiEZ0|YE 19.0 19.5 16.8 224 24 1 237 232 217 23.1 226 22 21.6
ol gz|e|g 7.5 7.4 8.0 9.7 8.8 8.8 8.9 9.1 8.5 8.7 8.8 8.9
Helo|AUE 1.5 12.1 8.8 12.7 15.3 14.9 14.3 12.7 14.6 13.9 13.4 127
MiEolels 10.3 18.8 2.3 124 16.0 14.1 12.7 11.3 13.7 12.8 12.2 11.6
SRRl 10.4 175 2.3 8.3 16.1 141 12.3 10.5 13.3 12.2 11.5 10.9
X|Hi7 | Eole0lE 9.3 16.6 1.6 8.3 16.1 13.3 115 10.4 12.8 1.7 11.1 10.6

= ofd 71, UK
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TE3 HZH AR MY (HE 71F)
EEKA 2009A 2010  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
LI 124 156 159 329 348 492 777 1659 2379 3246 | 4305 5275
Zk2(%,yoy) 436 263 21 1068 56 413 582 1134 435  364| 326 225
HEE oiEAU(NAR)
EAA| B2 260 345 406 918 988 1611 | 2524 3155
Zel B2E 1.4 30.1 401 53.4 56.0 58.4 61.3
BHER| | B2 169 452 296 | 188 223
ESS &% 7.9 14.3 32.6 28.7 34.4
7|Et 88 133 7.0 9.1 273 453| 722 939
HEE HI5(%)
EMA| B2 747 702 522 554 M4 496 586 598
DHjl B2 28 388 242 224 172 136 116
SR A| BE 102 189 9.1 4.4 42
ESS £ 47 60 100 6.7 6.5
7|Et 253 270 9.0 55 114 140 168 178
9|
oot 99 126 116 260 309 379 451 1233 1944 2613 | 3309  409.6
ES] 25 3.1 43 7.0 39 M3 327 426 435 632 996 1179
Hojaiz|s| 1.2 1.8 23 36 35 65 102 182 257 264 | 383 461
Fdolo] 13 13 21 34 0.4 47 24 244 178 39| 63 718
Aol 1.1 1.0 13 28 03 16 179 206 74 366| 577 661
E7[20(9 0.9 0.8 1.1 23 -03 10 182 196 63 323 566 630
X|uj7|9f 27|20 0.0 0.0 0.0 0.0 0.0 10 182 196 54 301 547 608
0[2E(%)
EetE 80.1 80.4 730 789 888 77.1 58.0 74.3 81.7 80.5 769 777
fE30|25 199 196 270 211 M2 29 420 257 183 195 231 22.3
Tofz2ls|g 95 13 14.1 1.0 10.1 13.3 13.2 10 10.8 8.1 8.9 8.7
dolols 10.4 82 129 102 1.4 96 289 147 75 114|142 136
HimolelE 9.0 6.1 8.2 84 08 33 280 124 3.1 13| 134 125
IroldE 76 5.2 6.9 69  -0.9 2.0 235 128 27 10.0 13.1 1.9
X7 |2 &7 |20lUE - - - - - 2.0 235 1.8 23 9.3 12.7 11.5

www.Eugenefn.com
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TE4 Peer Group H|i
oo 20|&FM Ho[HHEF KHH &) AlEof A0 SIS
27 a2 e = a2 a2
2019-05-10 30,900 40,500 8,160 35,350 16,400
= KRW KRW KRW KRW KRW
A7 1B (Aot2) 239.2 761.8 168.2 231.6 282.1
PER(tH)
FY17A 176 - - - 23.4 11.9
FY18A 28.0 50.9 - - 24.5 8.8
FY19F 16.3 17.9 19.1 17.1 - 11.0
FY20F 12.1 13.7 16.5 7.8 - 10.4
PBR(tH)
FY17A 2.6 13 7.8 13 2.2 0.5
FY18A 2.2 1.9 4.8 0.9 2.8 0.5
FY19F 3.0 3.2 7.3 0.8 - 0.7
FY20F 2.3 2.6 5.1 0.8 - 0.6
LEREE)
FY17A 76.6 203.7 351.1 133.1 687.5
FY18A 81.5 296.3 204.0 215.4 715.6
FY19F 157.8 404.6 259.0 - 802.7
FY20F 192.2 481.7 424.0 - 852.5
0|2 (plofe)
FY17A -19 -3.0 -315 9.9 28.8
FY18A 0.2 -26.2 -18.4 14.1 34.2
FY19F 16.0 48.2 12.0 - 459
FY20F 20.8 62.7 28.0 - 49.0
A10[2UE(%)
FY17A -25 -15 -9.0 7.5 4.2
FY18A 0.3 -8.9 -9.0 6.6 4.8
FY19F 10.1 1.9 4.6 - 5.7
FY20F 10.8 13.0 6.6 - 5.7
0(2(Alef2l)
FY17A -18 -8.7 -375 5.8 16.6
FY18A 2.6 -31.3 -39.0 9.6 22.6
FY19F 14.6 39.7 10.0 - 26.1
FY20F 19.0 53.4 220 - 27.7
EV/EBITDA(tH)
FY17A 32.6 65.1 - 10.1 1.8
FY18A 26.7 - - 131 16
FY19F 121 14.1 - - 26
FY20F 9.8 125 - - 2.5
ROE(%)
FY17A -2.9 -17.9 -16.3 9.9 4.4
FY18A 3.8 -45.5 -20.3 12,5 5.8
FY19F 19.3 457 5.2 14.7 6.3
FY20F 20.9 35.8 10.2 20.8 6.3

A:2019.05.10 7P 1=
Az FREXEA
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MEIAAEN(178320.KQ) IHIE
CIREIEE EUARMA
(iAot 2017A  2018A  2019F  2020F  2021F (SRRt 2017A  2018A  2019F  2020F  202IF
RIASH| 2592 4378 536.0 627.6 739.1 of=y 2379 3246 4305 5215 6475
FEAR 110.3 154.4 246.0 328 4104 Z712(%) 435 36.4 326 25 27
AR 19.8 256 67.9 108.5 151.1 &R} 194.4 261.3 3309 409.6 500.0
oliERiA 2758 396 573 702 86.2 nj&Es0(2 435 63.2 9.6 117.9 1475
THARA 52.5 72 102.6 125.8 154.5 Thoj) 3 skl 257 26.4 383 46.1 57.1
HIRSAR 148.9 2834 290.0 304.7 3287 7 |Eldiol 0.0 0.0 0.0 0.0 0.0
SRR 3.2 75 78 8.1 8.4 Hejolel 178 3.9 61.3 718 205
FEAA 129.2 259.9 266.6 281.4 305.4 Z718(%) (26.8) 106.6 66.1 17.2 26.1
7|Et 165 16.0 15.6 15.2 149 EBITDA 315 53.6 98.1 110.2 131.7
SEH 1379 216.1 2613 2936 3335 Z712(%) 8.9 69.9 83.1 124 195
RS 125.0 189.8 234.8 266.8 3065 cdedeltol (10.4) 0.9 (3.5) (5.7) (7.6)
OHQIRH 406 %.6 1415 1735 2131 O[xkr2 0.1 0.2 0.2 03 04
FEA0RIA 80.8 84.6 846 846 84.6 O[Rk|E 38 38 40 40 40
7|Eb 3.7 86 87 88 8.8 R[eol 0.0 0.0 0.0 0.0 0.0
HIFSFA 12.9 26.3 26.5 26.7 27.0 7|Ejoioiol 6.8) 33 0.3 @.1) (4.0)
HIGS7 [EFRRA 10.8 21.2 212 212 212 Mo 74 36.6 57.7 66.1 829
7|E} 2.1 5.2 54 56 58 Z715(%) (64.0) 394.4 57.8 14.4 255
RS 1213 o7 2746 3339 4055 EolMH |2 11 43 12 31 53
INGIPN IS 118.7 2169 269.8 3292 400.8 kol 6.3 323 56.6 63.0 776
N 31 9.1 9.1 9.1 9.1 Z71S (%) (67.8) 425 749 11.3 232
X2z 66.0 128.2 128.2 128.2 128.2 ARl 5.4 30.1 54.7 60.8 75.0
0[aoiz 439 728 125.7 185.0 256.6 Z715(%) (72.5) 458.8 81.8 11.1 233
7|et 57 6.8 6.8 6.8 6.8 EPNEINS 0.9 22 18 21 26
EPNCINTS 26 48 48 48 48 EPS 401 1,871 3025 3360 4142
R2EH 1213 27 2746 3339 4055 ZIg (%) 91.2) 367.2 61.6 11.1 233
Zxjelz 916 105.8 105.8 105.8 105.8 2HEPS 401 1,871 3,005 3,360 4142
TRl 718 80.1 379 27) (45.3) 12 (%) 91.2) 367.2 61.6 11.1 233
SESER FQEXX|E
(BRI 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
AR 8.0 705 89.3 97.4 1138 TEX|E()
2Plzole] 6.3 323 56.6 63.0 776 EPS 401 1,871 3025 3,360 4,142
NNzl 137 16.7 368 384 42 BPS 8725 11,982 14907 18185 22,140
7 |EH [EEAE0! 4.1 (0.5) 03 0.2 0.2 DPS 100 200 330 380 460
SMRESZ (33.9) 13.8 4.3 42 (52) W0l (th,%)
IHEARHZNETD 3.8) (16.7) (17.7) (12.9) (16.0) PER 399 9.3 83 75 6.1
WIS NEL (7.4) (18.6) (31.5) (23.2) (28.7) PBR 18 14 17 14 1.1
IHRUAH RS 24 (21.6) 56.0 449 320 396 EV/ EBTDA 9.3 74 51 42 32
7|Ek 1.2 (6.9) (0.1) 0.1) 0.1) bEolE 06 12 13 15 18
gsszss (356)  (144.4) (435) (53.2) (65.2) PCR 6.4 47 49 45 38
CP SRR 0.0 0.0 (0.0) 0.0 (0.0) 20IM (%)
A |FRESAL 0.0 0.0 0.0 0.0 0.0 delolels 75 1.4 142 13.6 14.0
AR} (362 (1473 (43.1) (52.8) (64.8) EBTDAOIIS 133 16.5 228 209 203
TR 48 30 0.0 0.0 0.0 Tollg 2.7 10.0 1341 119 12.0
AN 42 0.5 (0.1) 0.1) 0.1) ROE 6.6 19.3 232 21.0 213
NRe=sgsE 50.0 791 3.6) 3.6) (6.0 ROIC 9.0 132 195 212 245
= 10.3 14.7 0.0 0.0 0.0 A (%, HH)
e 397 64.4 (36) (36) (6.0) TRUIZ/AP K2 59.2 36.1 138 - -
HIEE S 17 06 36 36 6.0 Fatlg 88.2 81.4 1048 1210 1339
a3 6.3 53 202 406 428 O[Ri2 Ak 48 102 16.3 19.6 252
e 13.3 19.7 25.0 67.2 107.7 =4 (3)
7|dsi2 19.7 25.0 67.2 107.7 150.4 e 1.0 09 09 09 09
Gross cash flow 336 59.1 93.7 101.6 119.0 niEAReNE 75 96 8.9 83 83
Gross investment 69.5 1306 478 57.4 70.4 MRS 49 52 5.0 46 46
Free cash flow (35.9) (71.4) 4538 442 486 R RelNE 46 47 36 33 34
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YAk A2 2HY 7|FC 2 K| 7 7t S =ol thaiM G715 ol

Zloi3t Mo| &t
PAE 2 AR LIS T|[ZCR siFE=R0| FAS 1% Olet BRI UX| 2FEHCt
PALE S ARE 7|[RFAD} 2 HSRlA AR HSEH AWOI glELIEH
ZARRMEEAE AIR2EY 3 S S0t 2ieisio] A olshaA tsHct

EAE
S AR0l| ARME LSE2 ZARMEER 20l0| ozis QEE Al gldata 2L
S ARE Aol MEZE2A 2E M2 Al
S A=E GAlel SeIglo] oz 2ol T ofmet FEf2E Mg, B, EH045*-’F -
S A20l| TRE 2 At 2IMARIE} Al2g ot Aj2 5 FE 2o =N
=

o 20|t ZHIRto] 2 =I2ES el
[e]
AL
E

l&Hct
2E E7<1| HH;‘t !

=

&t L 7o F= O HekMolt e e HaiE 4 iUt w2k ofist 2%
o= A== D24o| FAIEX|| Zujof Cht & 2l Axfol| Cist % LL ARE £ ¢ a ot

FAp[2t B FXSS/FRRA g

EE25H U HUEEM FAP 2K 1270Y (FH7|FY BoiH| MBS0 ofAt 22082 2o|s)) AL FXI2A HIE(%)

- STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%

* BUY(EH=p) FH71Z BIifH| +15%0(|4k ~ +50%0(2F 87%

- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 13%

+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%

(2019.03.31 7I%F)
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