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EUGENE \ Analyst 814 | O|EASH
INVESTMENT & SECURITIES
Al :‘:0' al X
== T = b=
TET 2019 O AME(HZAR): 1| EH +124%yoy, BYOI +45%yoy
2Q19F 2Q18A 1Q19A
(42, %) AlR] YoY QoQ AlX AlXA
- (%,%p) (%,%p) - -
&Y 66.8 12.4 15.7 59.4 57.7
X|ofd of=oA(4ofRl)
ohstels 8.8 5.0 5.6 9.2 8.3
OtAloK =LY #2i) 18.2 35.0 4.6 135 17.4
o217t 14.5 19.0 48 12.2 13.9
e 17.8 2.0 50.8 17.5 1.8
Eolm2 |7t 4.4 10.0 27.1 4.0 35
B 2.1 -1.0 16.2 22 1.8
2AMof-{o} 0.7 10.0 62.4 0.6 04
of=al7t 0.2 10.0 -60.9 0.2 0.6
X ohZE81E (%)
oheral= 1341 -2.4 -1.3 15.6 14.4
OfAloK=H <)) 272 46 -2.9 22.7 30.1
ozt 218 12 2.3 20.6 24.0
e 26.7 2.7 6.2 29.4 205
Eolm2I7t 6.7 -0.1 0.6 6.8 6.1
B 3.2 -04 0.0 3.6 3.2
2Mof-{o} 1.0 0.0 0.3 1.0 0.7
opZa 7t 0.3 0.0 -0.7 03 1.0
9|
Soly 131 45 45.0 125 9.0
Aoley 13.2 -8.8 13.9 14.5 1.6
g7lz0l9 1.3 19.2 18.4 9.4 9.5
X|ui7| E7=0lef 1.1 216 12.8 9.2 9.9
014 E(%)
R 19.6 -1.5 4.0 211 15.7
M™oldE 19.8 4.6 -0.3 24.4 20.1
g71zoloE 16.8 1.0 04 15.9 16.5
e 12 E71T0lE 16.7 1.2 0.4 15.4 174
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EUGENE \ Analyst BHEM | D|EASZ

INVESTMENT & SECURITIES

TE2  BIIE AN F0 Y HY (91 7|F)

(Ald2l, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A 2Q18A 3Q18A  4Q18A 1QI9A | 2Q19F | 3QI9F  4Q19F
of &Y 442 56.9 55.5 62.1 48.6 59.4 54.8 7.5 51.7 66.8 60.6 79.3
Z12(%,yoy) -14.7  -11.9 32 -88 98 45 -1.3 152 18.9 124 105 10.9

X4 ofE (M)
stz 10.2 10.2 10.5 9.7 8.7 9.2 9.3 9.9 8.3 8.8 8.9 9.4
OMAloH =L <)) 11.1 12.1 13.0 1.7 10.4 13,5 17.5 18.5 17.4 18.2 20.2 213
Sofm2i7t 8.5 151 10.9 141 1.8 12.2 12.7 227 13.9 14.5 14.3 25.6
& 10.4 14.5 14.8 19.3 1.8 175 9.4 14.4 1.8 17.8 10.4 15.9
Holmz|7t 1.2 2.1 1.3 2.1 3.0 4.0 2.7 35 35 4.4 3.2 4.2
35 23 2.0 36 4.0 2.4 2.2 1.7 1.5 1.8 2.1 2.0 1.8
2AMofo} 0.1 0.2 05 0.5 0.4 0.6 0.5 0.4 0.4 0.7 0.6 0.4
ot=Za|7t 0.4 0.6 1.0 0.7 0.0 0.2 1.0 0.6 0.6 0.2 1.1 0.7

x| olEH|E (%)
chetal= 23.1 17.9 18.9 15.6 17.9 15.6 17.0 13.8 14.4 13.1 14.6 11.8
ORAloK =L H2) 25.1 213 233 18.8 215 227 320 25.9 30.1 27.2 333 26.8
Solmz|7t 19.2 26.6 19.6 227 24.4 20.6 231 317 24.0 218 236 323
78 236 256 26.6 311 24.4 29.4 17.2 20.2 205 26.7 17.1 20.0
Eom2|7} 2.7 3.7 2.4 35 6.1 6.8 4.9 49 6.1 6.7 5.3 5.3
5 5.3 35 6.4 6.4 4.9 36 3.1 2.1 32 3.2 3.4 2.3
2AMofo} 0.2 0.3 0.9 0.8 0.8 1.0 1.0 0.6 0.7 1.0 0.9 0.6
ofZa|7t 0.8 1.1 1.9 1.2 0.1 0.3 1.8 0.8 1.0 0.3 1.8 0.8

HEE ofEA (M)
2D 5.6 8.7 8.9 9.8 8.8 9.4 5.2 7.8 75 - - -
3D 17.1 24.4 19.1 27.0 26.0 29.2 26.0 245 26.2 - - -
7|et 7.3 8.4 9.2 7.9 8.1 7.5 7.8 9.3 8.1 - - -

HZE ohE81E (%)
2D 18.6 21.0 23.9 21.9 20.6 20.4 13.3 18.7 18.0 - - -
3D 57.0 58.7 51.3 60.5 60.6 63.3 66.6 58.9 62.6 - - -

7|Et 24.5 20.3 24.8 17.7 18.8 16.2 20.1 22.3 19.5 - - -

72|

&7t 218 275 30.5 34.0 22.6 29.2 30.2 406 291 335 328 440
iEs01Y 22.4 29.4 25.0 28.1 26.0 30.2 246 30.9 28.7 333 278 353
Hoj 22| 14.1 17.1 17.2 17.5 17.2 17.7 16.5 21.0 19.7 20.2 18.4 219
gololy 8.3 12.3 79 10.6 8.8 12.5 8.1 9.9 9.0 13.1 9.4 13.4
MEolY 46 14.6 9.6 4.9 10.9 14.5 7.4 78 11.6 13.2 9.5 12.1
2|0l 60.6 13.2 9.1 0.8 9.5 9.4 5.3 5.0 9.5 1.3 8.1 10.3
X|Hf7 | &0l 59.4 10.7 8.6 0.4 9.6 9.2 49 36 9.9 1.1 8.0 10.2
O|2E(%)

WE2te 49.3 48.4 54.9 54.8 46.5 49.1 55.1 56.8 50.3 50.2 54.2 55.5
Es0|9UE 50.7 51.6 451 452 535 50.9 449 432 497 498 458 445
Holzlelg 318 301 309 28.2 35.4 298 30.1 293 34.0 30.2 30.3 276
AUo|UE 18.8 21.5 14.2 17.1 18.1 21.1 14.8 13.9 15.7 19.6 15.5 16.9
MMo|2E 10.4 25.7 17.3 7.8 225 24.4 13.4 10.9 201 19.8 15.7 15.2
2|x0|AE 137.1 23.1 16.3 1.3 19.5 15.9 9.7 6.9 16.5 16.8 13.3 12.9
A|oh7 | &o|AE 134.2 18.8 155 0.6 19.8 15.4 8.9 5.0 171 16.7 13.2 12.8

&2 20174 12700l YAIEel Fehkji20) sesoiel Hied
RE: o 7IF, RESASH
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A1 2017 127 |ofl AL

EUGENE \ Analyst HEM | O|EASH
TE3  OIZRE NF F0| Y MY (1 T|F)
(Alod2l %) 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A 2019F 2020F
of &Y 1426 149.6 175.8 1715 194.8 217.4 238.3 218.8 234.4 264.5 293.9
EI15(%,y0y) 50.7 49 17.5 24 136 1.6 9.7 -82 7.1 129 1.1
X4 ofE (M)
stz - - - - 434 57.1 54.3 40.6 37.1 35.4 336
OfA[O =LY H|2) - - - - 49.4 M7 52.9 478 59.9 77.1 88.6
=olmz|7} - - - - 40.0 485 51.1 486 59.4 68.3 77.2
e - - - - 454 54.6 63.4 59.1 53.2 55.9 61.5
Holmz|7t - - - - 8.1 5.7 6.5 6.8 13.2 15.4 18.5
s - - - - 3.9 6.0 7.4 11.9 7.8 7.8 9.4
2AMlojo} - - - - 2.3 1.0 1.2 1.3 1.9 2.1 2.3
ofZa|7} - - - - 23 26 15 2.7 1.8 25 2.8
x| ofZH|Z (%)
chetal= - - - - 22.3 26.3 228 18.6 15.8 13.4 1.4
OFA[OK =L H|2) - - - - 254 19.2 222 218 256 29.1 30.2
Sofm2I7t - - - - 20.5 223 215 222 253 258 26.3
78 - - - - 233 251 26.6 27.0 227 211 20.9
Holmz|7t - - - - 41 2.6 2.7 3.1 5.6 5.8 6.3
5 - - - - 2.0 28 3.1 5.4 33 3.0 3.2
2AMofo} - - - - 1.2 0.5 05 0.6 0.8 0.8 0.8
of=z|7} - - - - 1.2 1.2 0.6 1.2 0.8 1.0 1.0
HZd o ZoH(Alodel)
2D - - - - - 273 26.2 329 312 75 8.3
3D - - - - - 64.6 69.4 87.5 105.6 26.2 25.9
7|et - - N N - 17.0 16.8 328 327 8.1 8.2
HEE oiEHIE (%)
2D - - - - - 61.7 60.9 50.1 489 480 50.2
3D - - - - - 145.7 161.5 133.1 165.4 167.1 157.0
7|et - - - - - 383 39.1 499 51.1 52.0 49.8
72|
&Rt 911 98.5 112.3 97.3 107.8 117.9 102.8 113.9 122.6 139.5 159.1
ofE50(e 51.6 511 63.5 742 87.0 99.4 135.6 105.0 111.8 125.1 134.8
Hoj 22| 37.4 51.0 51.1 58.9 55.3 58.4 46.0 65.9 72.4 80.1 86.0
gololy 14.2 0.1 12.4 15.3 316 4.0 29.9 39.1 39.4 45.0 48.8
MEolY 10.4 11 8.2 25 12.1 355 275 33.7 406 465 493
2|0l 8.1 1.6 5.3 141 1.6 28.7 333 83.7 29.2 39.1 4.9
X|Hf7 | &0l 8.4 2.0 6.0 5.7 9.7 21.3 24.8 79.1 27.3 39.2 M5
O E(%)
WE2te 63.8 65.8 63.9 56.7 55.4 54.3 43.1 52.0 52.3 52.7 541
&E30YE 36.2 342 36.1 433 446 457 56.9 48.0 477 473 459
Holzlelg 26.2 34.1 291 343 28.4 26.9 19.3 30.1 30.9 30.3 293
A0S 9.9 0.1 7.1 8.9 16.2 18.9 12.5 17.9 16.8 17.0 16.6
MMo|2E 73 0.8 47 1.4 6.2 16.3 11.5 15.4 17.3 17.6 16.8
B7|20|YE 5.7 1.1 3.0 8.2 6.0 13.2 14.0 38.2 12.4 14.8 14.3
iz wolAUE 5.9 1.4 3.4 33 5.0 9.8 10.4 36.1 1.6 14.8 14.1
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EUGENE

INVESTMENT & SECURITIES

T4 Peer Group H|il
I QlH|C| ReA S ES o[~ QAHBIoIZAE
27} L E 3= o= el
2019-07-01 24,800 32,350 25,200 14,600 74,700
£3} KRW KRW KRW KRW KRW
A7 IBAU(MAY) 339.4 323.6 285.9 242.2 1,067.1
PER(tH)
FY17A 346 28.0 20.8 219 20.7 81.4
FY18A 25.0 14.9 15.8 19.0 16.8 58.6
FY19F 171 14.5 13.7 14.7 13.1 29.7
FY20F 14.9 12.7 12.1 12.4 125 248
PBR(tf)
FY17A 43 5.1 3.2 41 1.7 7.3
FY18A 3.0 2.3 2.3 23 1.4 6.8
FY19F 29 23 2.0 2.1 12 6.9
FY20F 24 2.0 1.7 1.8 1.1 5.6
O ZAH(AAR)
FY17A 93.3 1235 80.6 106.5 397.8
FY18A 99.6 131.4 79.4 116.4 460.1
FY19F 117.2 140.0 92.0 128.1 530.5
FY20F 130.9 156.8 108.3 142.2 597.5
Ho|Ql(Aloded)
FY17A 24.9 28.6 24.2 17.3 21.7
FY18A 23.7 22.6 17.1 212 31.0
FY19F 29.0 26.6 23.0 236 45.4
FY20F 32.9 31.3 27.4 26.5 57.9
HO|AE(%)
FY17A 26.7 23.2 30.1 16.2 55
FY18A 23.8 17.2 216 18.2 6.7
FY19F 24.7 19.0 25.0 18.4 8.6
FY20F 25.1 20.0 253 18.6 9.7
Z0[(MA2)
FY17A 19.3 19.6 19.3 14.6 10.1
FY18A 19.7 20.8 146 15.7 12.7
FY19F 235 23.6 19.4 18.0 35.6
FY20F 26.8 26.8 23.0 18.8 425
EV/EBITDA(tH)
FY17A 16.1 18.4 1.1 14.1 9.2 27.8
FY18A 11.6 10.4 10.5 12.2 6.2 18.8
FY19F 10.6 10.0 8.8 9.8 5.4 18.8
FY20F 9.0 8.8 7.6 8.6 48 15.4
ROE(%)
FY17A 14.7 19.4 16.6 20.0 8.4 9.3
FY18A 13.2 17.0 15.6 1341 8.7 1.5
FY19F 17.2 17.3 15.6 14.7 9.4 28.8
FY20F 17.0 16.9 15.5 15.6 9.1 28.2

Z1:2019.07.01 &7} 7|F, ZMMA HE

X2 Bloomberg, FAIFAISH
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INVESTMENT & SECURITIES

Generator

TE20 SlAL A TE21 X9 nfEH|F(20184 7|F)
oE e
== 2AMotot opza|7}
1992.04 | GHIEAIAR wolAg 3.9%  0.8% 08% sz
199407 | FHIEIAIAY SAMoITA OIE(SRAR|STIEHE) 15.8%
) oo 2|7t
2002.03 ASHZA FHIEIAAR > FHIE 5.6%
2006.09 | BACHAREF I Hai7HAl
2008.04 x|z} CIX|Rzf2|o} Pax-P&P 2, 0|= FDA 59 o2
2000.09 | 2 opfgEs SxEst FHE @R 0} A 22.7%
2011.03 SR ARMEE SXEE pHEZEY M
2011.04 | lo[olA AjHEE 2HES FR0|oIA A2 OFA|OH(ZLY H )
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INVESTMENT & SECURITIES

HIEH(043150.KQ) EHIE

CHRIEH=Z EUARA
(EiAlete) 2016A 2017A 2018A 2019F 2020F (ElRfAlote)) 2016A 2017A 2018  2019F  2020F
RREEH| 3%0.2 3215 3712 4163 4652 nfEoy 1786 2188 2344 2645 2039
FSARL 250.6 138.3 178.8 205.5 234.4 Z715(%) (17.8) 25 71 129 11.1
MR 112.7 315 15.2 244 331 oiEelt 1028 1139 1226 139.5 159.1
ohERA 714 53.2 720 798 88.8 0iE301(9] 75.8 105.0 11.8 125.1 134.8
NN 61.6 51.1 89.1 %38 110.0 T 3 Yk | 46.0 65.9 724 80.1 86.0
HIFSRp 139.6 183.2 192.4 210.7 230.7 7|Eleigidol 0.0 0.0 0.0 0.0 0.0
SRR 18.6 102.3 108.0 112.3 116.9 Feiolel 209 39.1 394 450 488
BRI 2.7 69.2 738 88.7 104.8 Z715(%) (27.2) 30.9 07 143 85
7|Et 304 1.6 10.6 9.7 9.0 EBITDA 4.0 464 468 523 56.9
SREA 133.1 129 1465 154.0 162.4 Z715(%) (16.6) 13.0 1.0 1.7 8.7
TS 98.1 784 1005 1075 115.4 odetelol 2.3 (5.4) 1.2 15 0.5
ollrl= 330 349 60.4 67.0 745 O[Rkr! 0.3 0.3 03 0.0 0.0
FSHOIRIRAY 46.8 25.7 219 219 219 o[xHIE 24 17 16 1.7 1.7
7|et 18.3 179 18.2 18.6 19.0 A2l 0.0 12 44 37 37
HIRSSA 35.0 445 46.0 465 47.0 7|Eldizol 0.3 (5.2) 1.9 0.6) (1.5
HI5S7 [EFRA 257 289 27 327 37 M0 275 337 406 465 493
7|Et 9.3 15.6 133 138 14.4 Z712(%) (22.5) 24 20.4 145 6.1
N 257.0 198.6 247 2623 302.7 ol 6.7 838 1.4 73 74
INCIN S 146.8 196.0 216 259.2 299.6 Ehlzolel 33 83.7 2.2 391 419
N 74 74 74 7.4 74 712 (%) 16.0 151.1 (65.2) 34.1 7.1
Xj2oiz 36.4 8.0 8.0 8.0 8.0 NN 248 79.1 273 39.2 M5
oflloiz 102.7 180.4 205.7 2433 2837 Z712(%) 163 2193  (655) 438 58
7|Eb 0.3 0.3 05 05 05 NN 8.6 46 19 (0.1) 0.4
H|X[HR[2 110.2 26 31 31 31 EPS 1667 5324  183% 2638 2792
RS 257.0 198.6 247 2623 302.7 =712 (%) 163 2193  (655) 438 58
Zxjela 725 54.6 545 545 545 PHEPS 1667 5324 1,835 2638 2,792
SRR (40.2) 231 393 30.2 215 =712 (%) 163 2193  (655) 438 58
3FSER FOEXK|E
(EiR:Alei)) 2016A 2017A 2018A 2019F 2020F 2016A  2017A  2018A  2019F 2020F
Hole=sgss 22 51.0 06 »7 346 ZEX| )
ol 333 83.7 29.2 39.1 49 EPS 1667 5324 183 2638 2,79
FARARZI | 1.2 73 75 7.3 8.1 BPS 9,884 1319 14916 17,449 20,169
7|E[542AMA0! 28) 15 82 (3.2 (3.1) DPS 100 100 100 100 100
SN (18.7) 25.7 (29.9) (10.6) (12.3) s 2ofjo A (HH, %)
IHERALNET ) (1.3 136 (20.4) (7.8) (9.0 PER 217 6.4 15.6 10.8 10.2
WIS e (19.3) 95 (38.0) 9.7) (11.2) PBR 3.7 2.6 19 16 14
OHRIAH B K2t 26 86 2.4 6.6 76 EV/ EBTDA 14.8 115 10.0 88 79
7|E} 0.8) (6.0) 6.1 03 03 HiEolg 0.3 0.3 03 03 03
SAgssigss (114.5) (36.6) (12.1) (22.5) (24.9) PCR 9.1 245 95 98 9.1
ED SRR (76.0) 762 (1.6) 05 05 2014 (%)
A |SRS AL 0.0 0.0 (0.0) 02) (0.4) odcloels 16.7 17.9 16.8 17.0 16.6
A | SR} (20.5) (16.4) (9.5) (19.8) (22.0) EBMDAOIIE 23.0 212 20.0 19.8 19.3
REA R 0.1 29 0.1 0.0 0.0 ollg 187 382 124 148 143
A (12.9) (2.2 (1.4) (15) (1.5 ROE 2.8 488 14.0 16.3 15.0
NEsHFSE 742 (19.1) 6.9 (1.5 (1.5 ROIC 115 16.7 19.0 20.9 20.0
N (16.6) (17.6) (5.4) 0.0 0.0 QPRI (%, i)
X237t (1.5) (1.5) (1.5) (1.5) (1.5 TRRAZ/AP K2 - 116 175 115 71
HISEAE 15 15 15 15 15 Ratlg 2553 1764 1779 1913 203.2
ar=gera (7.8) (5.0) (18.1) 87 8.1 Ol AN 14.4 272 30.3 274 298
7|x%Z 33.3 255 20.5 24 1.0 234 (&)
7|z 255 20.5 24 1.0 19.2 NS 05 06 0.7 0.7 0.7
Gross cash flow 58.7 206 448 433 468 &S 2.6 35 37 35 35
Gross investment 57.1 87.0 404 326 366 WA 34 39 33 28 28
Free cash flow 16 (66.4) 44 10.7 102 ol Reiks 6.0 6.4 49 42 42
Az REFRIEH
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EUGENIE HIEA | OlEAZ
INVESTMENT & SECURITIES Analyst =S4 | I__Eﬂ
Compliance Notice
A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| eksHCt
HAlE S NRE 7|MEAPE E= MEKo|H AR M35t ARo| giEHCt
TARRMEERt= XZANY SN & S5} 212510 A ofsh2tA17 | elELHCH
& K=ol ARE HESS ZARRAMTER} 2210| o748 Melop ddsin o, olfto| FEsh 2f={o|Lt ZHYglo] ZA=RISS EolFct
& MEe Al HEE2M 25 MEEES DA AEsHCt
& Aze 2Alel S2glo] ofs Aol oSt HElZE S, HHi HE, HE, jo{gt 4= glgHct
& K20l +5E LHE2 YAt 2IMAMED} A2E pFet A1 2 HE2FE Aol Zo|u, EAks O HEtdo| g R 4= igUich w2l ofmst 29
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH %%','KLE._'E ArEE = |lEHct
TRt § EXISE/RARIAE Hg
=M U AEFH RAPIF A2 (FAVIEY BoiiH| FHE=C| oA SRS ES 9o|d) AL FXIO|ZA HIE(%)
+ STRONG BUY(Bf=) FH712=Y BI1iH] +50%0| Ak 0%
- BUY(tH=) M7= B7|che| +15%0]4F ~ +50%0] 2t 89%
+ HOLD(Z&!) FM7|1Z=Y B7I0H| —10%0(|4H ~ +15%0]2F 1%
+ REDUCE(THE) FMY|1Z=Y Z7IH| -10%0(2k 0%
(2019.06.30 7|%)
TP A7 HERIORA 3 Z33 L
_ JRIE(%) N
) N =5 1% = — HEN03150KQ) 3712 282
) sxep sl on | O AR o
=" ol el
2017-07-21 Buy 43,000 1 250 81
2017-08-08 Buy 43,000 1 247 81
2017-08-28 Buy 43,000 1 246 81
2017-10-13 Buy 43,000 1 25 81 .
2017-10-25 Buy 43,000 1 215 81 70,000 ey =557}
2017-11-07 Buy 43,000 1 202 81 o000
2018-01-05 Buy 43,000 1 144 81 ‘
2018-01-29 Buy 43,000 1 136 -108 50,000
2018-02-09 Buy 47,500 1 234 -105 40,000
2018-05-04 Buy 47,500 14 283 182 w0000
2018-06-04 Buy 47500 1 208 219 ’
2018-06-04 Buy 47500 1 208 219 20,000
2018-06-15 Buy 47,500 1 310 258 10,000
2018-08-08 Buy 44,000 1 -323 27 .
2018-11-08 Buy 34,000 14 -36.0 315 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04 19.07
2019-01-29 Buy 28,000 1 110 32
2019-05-08 Buy 35,000 1 -85 184
2019-07-02 Buy 35,000 1
www.Eugenefn.com _11



