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(SF2: Alodel 2Q19A 3Q19F it 2019F 2020F
(e%0)  wmwm oA Rl PMMA Rol ol a0q - oAl Yoy AR yoy
of = 107.2 104.2 3.0 105.8 14 106.1 -11 428 324.6 433.6 33.6 532.5 22.8
2jdole! 16.5 15.6 6.0 15.3 7.7 15.2 -8.0 131.9 36.9 62.2 68.7 72.4 16.4
MI&o|el 17.2 14.7 16.7 14.7 17.0 139 -19.4 727.8 36.6 61.0 66.8 69.4 13.8
=0/ 16.3 14.7 10.7 141 15.4 13.2 -18.6 680.6 32.3 58.5 80.9 64.7 10.7
ololelE 15.4 14.9 0.4 145 0.9 14.3 =11 515 114 14.3 3.0 13.6 -0.7
=0|2E 15.2 141 1.1 13.3 1.8 125 2.7 10.2 10.0 135 35 12.2 -1.3
EPS(2) 3,526 3,052 15.5 3,436 2.6 2,773 -21.4 9451 1,871 3,180 69.9 3,515 10.5
BPS(%) 13,757 13,498 1.9 13,025 5.6 14,489 5.3 26.8 11,982 15,186 26.7 18,561 22.2
ROE(%) 25.6 22.6 3.0 26.4 -0.8 191 6.5 16.8 19.3 23.8 45 21.2 2.6
PER(X) 6.6 7.7 - 6.8 - 8.4 - - 9.3 7.4 - 6.7 -
PBR(X) 1.7 17 - 18 - 16 - - 1.4 16 - 1.3 -

A= MTAA, FEIEXESH
= EPS= annualized 7 1=
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
AlXM gt ol yaluation
TET 2Q19 AN: I &Y +22.1%yoy, SHO|2 +54.6%yoy
2Q19A 2Q18A 1Q19A
(&et2l %) Al YoY QoQ Al AR
= (9%,%p) (%,%p) = =
ofEY 107.2 221 5.9 87.8 101.3
HEH ofEH
EAlzH| 22 60.0 424 -5.4 42,1 63.4
THiY 2E 11.6 -33.3 -20.6 17.4 14.6
BT | B2 5.2 431 431 9.1 3.6
ESS BE 6.4 255 472 8.6 43
7|Et 241 127.4 56.9 10.6 15.3
HEE &=
EAlZH| 22 55.9 8.0 -6.6 48.0 62.6
ZHIY BE 10.8 -9.0 -3.6 19.8 14.4
B R R2 4.9 -5.6 13 10.4 3.6
ESS 2= 6.0 -3.8 17 9.8 43
= 22,5 10.4 7.3 12.1 15.2
£
Folo! 16.5 54.6 6.6 10.7 15.5
MiFo|e! 172 42 6.4 16.5 16.2
E7|20[9) 16.3 5.7 -0.5 15.4 16.3
X|uf7| E7Is0l9| 16.0 9.1 -2.2 146 16.3
0[otE(%)
dololols 15.4 3.2 0.1 12.1 15.3
HFo|olE 16.0 28 0.1 18.8 16.0
&7|20[0l5 15.2 -4 -1.0 175 16.1
X[6j7]%f 27 |50(2lE 14.9 -18 1.2 16.6 16.1

Rz o2 7IE, KAEREH
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TE2 =78 4= MY (HE 71F)
(A2 %) 1Q18A  2Q18A  3Q18A  4Q18A - 1QI9A | 2Q19A | 3Q19F  4Q19F = 1Q20F 2Q20F  3Q20F  4Q20F
oiEN 83.3 87.8 74.3 792 101.3 107.2 | 106.1 1190 1243 1322 1301 1458
EI5(%,yo0y) 31.8 37.6 46.1 31.9 21.6 221 428 50.3 227 23.3 227 226
};.”uu:i HxOH( Aloq %)
SAAH 52.0 421 40.9 26.1 63.4 60.0 65.1 60.0 79.2 75.0 81.4 75.0
ZHf % 10.7 17.4 12.9 15.0 14.6 11.6 13.0 15.1 15.3 12.2 13.7 15.9
SHERA| £ E 12.3 9.1 36 46 36 5.2 4.5 7.0 4.6 6.1 5.3 8.1
ESS & 5.8 8.6 6.8 1.3 43 6.4 6.9 1.5 5.2 7.7 8.3 13.7
7|Et 25 10.6 10.0 22.1 15.3 241 16.6 255 20.0 313 215 33.1
HEE H|5(%)
SAE| £ 62.4 48.0 55.1 32.9 62.6 55.9 61.3 50.4 63.7 56.7 62.5 51.4
oHi 2= 12.9 19.8 17.3 18.9 14.4 10.8 12.3 12.7 12.3 9.2 10.5 10.9
ST | £ E 14.7 10.4 49 5.9 3.6 49 4.3 5.8 37 4.6 41 5.6
ESS & 7.0 9.8 9.2 143 4.3 6.0 6.5 9.6 4.2 5.8 6.4 9.4
7|Et 3.1 12.1 13.5 28.0 15.2 225 15.6 214 16.0 23.7 16.6 227
T2l
&R} 67.4 70.7 61.8 61.4 76.9 80.6 81.5 93.1 956  101.9 101.3 1143
nj&30(9 15.8 17.1 12.5 17.8 24.4 26.7 24.6 25.9 28.7 30.3 28.9 316
o2 |s] 6.2 6.5 6.0 7.7 8.9 10.2 9.5 10.8 10.7 1.6 1.6 13.2
Folel 9.6 10.7 6.5 10.1 155 16.5 15.2 15.1 18.0 18.7 17.3 18.4
MEolel 8.6 16.5 1.7 9.9 16.2 17.2 13.9 13.8 17.6 18.1 16.3 175
E71z0(9 8.6 15.4 1.7 6.6 16.3 16.3 13.2 12.6 16.7 16.8 15.1 16.1
Xuj7| = l=o(< 7.7 14.6 1.2 6.6 16.3 16.0 12.5 12.7 16.4 16.5 14.8 15.9
0|2 E(%)
Eevte 81.0 80.5 83.2 776 75.9 751 76.8 78.3 76.9 771 77.8 78.4
njEZ0|9E 19.0 19.5 16.8 224 241 24.9 23.2 217 23.1 22.9 2.2 216
HojaelH|g 75 7.4 8.0 9.7 8.8 9.5 8.9 9.1 8.6 8.8 8.9 9.0
Aol E 115 12.1 8.8 12.7 15.3 15.4 14.3 12.7 145 14.2 13.3 12.6
MMo|2lE 10.3 18.8 2.3 12.4 16.0 16.0 13.1 1.6 14.2 13.7 125 12.0
2U|=0|YE 10.4 175 2.3 8.3 16.1 15.2 12.5 10.6 13.4 12.7 1.6 1.0
Xuj7 | &7 |z0|AUE 9.3 16.6 1.6 8.3 16.1 14.9 1.8 10.7 13.2 12.5 11.4 10.9
A& o I|E RUENEY
TE3 =78 &Y, FYo[Y & 0| Y TE4 SMFHIREE OE 0| L MY (Z7[9)
(M) ) (%) (M)
140 - 0y &4 SAOIYE(R) 18 70 - BEARHEE
120 n 16 60 -
u 14
100 - u 10 50 -
go 1™ 10 40 A
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40 1 [ 20 1
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EUGENE \ Analyst BHEM | O|EASY
TES5 M7t AF MY (HE J[F)
(Alof2l %) 2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
ofiEH 12.4 15.6 15.9 329 348 492 777 1659 2379 3246 | 4336 5325
EI5(%,yoy) 436 26.3 21 106.8 56 41.3 582 1134 435 36.4 336 228
HEE iEA(MAY)
S| £ 26.0 345 40.6 91.8 98.8 161.1 2484 3105
i 2% 1.4 30.1 401 53.4 56.0 54.4 57.1
SHERIE| £F 16.9 452 29.6 20.3 24.1
ESS £E 7.9 14.3 32.6 29.1 34.9
7|Et 8.8 13.3 7.0 9.1 27.3 45.3 81.5 105.9
HEE H|5(%)
SAE| £ 74.7 70.2 52.2 55.4 414 49.6 57.3 58.3
el 22 2.8 38.8 242 224 17.2 12.5 10.7
SR A 25 10.2 18.9 9.1 4.7 45
ESS & 4.7 6.0 10.0 6.7 6.6
7|Et 25.3 27.0 9.0 5.5 1.4 14.0 18.8 19.9
T2l
&R} 9.9 12.6 1.6 26.0 30.9 37.9 451 123.3 1944  261.3 | 3321 413.0
nj&Ez0(9 25 3.1 43 7.0 3.9 1.3 32.7 426 435 63.2 1015 1195
o 2| 1.2 1.8 23 36 35 6.5 10.2 18.2 25.7 26.4 39.4 471
Folel 1.3 1.3 2.1 3.4 0.4 47 24 24.4 17.8 36.9 62.2 724
Mol 1.1 1.0 1.3 28 -0.3 1.6 17.9 20.6 74 36.6 61.0 69.4
Elzold 0.9 0.8 1.1 23 -0.3 1.0 18.2 19.6 6.3 323 58.5 64.7
A|ui7 | B0l 0.0 0.0 0.0 0.0 0.0 1.0 18.2 19.6 5.4 30.1 57.6 63.6
0|2 E(%)
&k 80.1 80.4 73.0 78.9 88.8 771 58.0 74.3 81.7 80.5 76.6 77.6
njEZ0|9E 19.9 19.6 27.0 21.1 1.2 22.9 420 25.7 18.3 19.5 23.4 22.4
HojaelH|g 9.5 1.3 14.1 1.0 10.1 13.3 13.2 11.0 10.8 8.1 9.1 8.8
AoAE 10.4 8.2 12.9 10.2 1.1 9.6 28.9 14.7 7.5 1.4 14.3 13.6
MIHo|elE 9.0 6.1 8.2 8.4 -0.8 3.3 23.0 12.4 3.1 1.3 14.1 13.0
E7|w0lYE 7.6 5.2 6.9 6.9 -0.9 2.0 23.5 1.8 2.7 10.0 135 12.2
7| &o|zoldE - - - - - 2.0 23.5 1.8 23 9.3 13.3 1.9
7 2009~20132 HTI|F, 20144 0|5 o3z |&
N2 REUSAEH
TE6 A7 EN HLYO|YUE F0 & MY IHx7 5G SMZH|FE i & 0| & MY (¢7h
(deie) (%) (&otgl)
500 - LY — T 35 300 | esuEE 28
450
400 | 30 250 A
350 r 25 200 1
300 A L 20
250 . 150 4
200 | o ° 2
150 | @ e \ 3 | 100 1
100 | \./ [} ./ 10
50 | / r5 50
0 = = N C = N - 0 04
233335883585 s £ 5 £ £ £ 5
S 8§ 8 8 1 8 8 8 8 R 8 S S S S S S S
AE: REEASH A= FHTASE
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EUGENE \ Analyst BHEM | D|EASZ

INVESTMENT & SECURITIES

EES Peer Group H|id
i 20|&7H HolHHEF KHe AlZof|20[M QIEfA
=7t s = = s= s=
2019-08-12 65,700 52,700 8,170 37,800 13,750
= KRW KRW KRW KRW KRW
A7 B (M) 508.5 2,049.8 172.7 247.7 236.5
PER(tH)
FY17A 17.6 - - - 23.4 1.9
FY18A 28.0 50.9 - - 245 8.8
FY19F 155 13.4 17.2 216 18.2 7.2
FY20F 10.8 1.0 13.4 89 135 6.9
PBRI(tH)
FY17A 2.6 1.3 7.8 1.3 2.2 0.5
FY18A 2.2 1.9 48 0.9 2.8 0.5
FY19F 36 438 95 0.9 22 05
FY20F 25 34 538 0.8 20 05
OHEH(MAR)
FY17A 76.6 203.7 351.1 133.1 687.5
FY18A 81.5 296.3 204.0 215.4 715.6
FY19F 193.5 633.1 289.0 261.4 916.1
FY20F 248.7 839.4 439.0 364.7 995.9
HHo[2(~iot)
FY17A -1.9 -3.0 -31.5 9.9 28.8
FY18A 0.2 -26.2 -18.4 141 34.2
FY19F M7 144.8 13.0 19.8 55.9
FY20F 53.0 187.4 30.0 27.7 62.9
HAOIAUS(%)
FY17A -25 -15 -9.0 75 4.2
FY18A 0.3 -8.9 -9.0 6.6 4.8
FY19F 215 229 45 7.6 6.1
FY20F 213 223 6.8 7.6 6.3
0[Q)(MAR)
FY17A -1.8 -8.7 -37.5 5.8 16.6
FY18A 26 -31.3 -39.0 9.6 226
FY19F 37.9 115.7 8.0 13.6 329
FY20F 46.2 148.5 19.0 19.5 34.1
EV/EBITDA(tH)
FY17A 326 65.1 - 10.1 1.8
FY18A 26.7 - - 13.1 1.6
FY19F 10.9 13.4 8.6 10.4 1.7
FY20F 8.7 10.7 5.1 8.1 1.6
ROE(%)
FY17A -2.9 -17.9 -16.3 9.9 4.4
FY18A 38 -45.5 -20.3 12.5 5.8
FY19F 438 78.0 4.3 13.8 7.9
FY20F 35.9 52.7 9.6 16.1 7.6

E11:2019.08.12 Z7P &
X}2: Bloomberg, FAFAISH
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EUGENE \ Analyst #EM | O|EASY
MEIAAEN(178320.KQ) IHIE
CIREIEE EUARMA
(iAot 2017A 20184  2019F  2020F  2021F (ERAlefe) 2017A  2018A  2019F  2020F  2021F
RIASH| 2592 4378 5375 627.3 736.7 of=y 2379 3246 4336 5325 655.0
FEXA 110.3 154.4 2402 316.2 4022 Z718(%) 435 36.4 336 28 23.0
AR 19.8 256 67.9 108.9 151.6 &R} 194.4 261.3 332.1 430 504.9
oliERiA 2758 396 62.3 76.3 9338 nj&Es0(2 435 63.2 101.5 119.5 150.1
TR 52.5 72 91.8 112.6 138.3 Hajj 2 k| 257 26.4 39.4 471 58.5
HIFSKIA 1489 283.4 297.2 311.1 3345 7 |EfEei] 0.0 0.0 0.0 0.0 0.0
SRR 3.2 75 58 6.1 6.3 Hejolel 178 3.9 62.2 724 916
XM 129.2 259.9 275.6 289.7 3133 Z718(%) (26.8) 106.6 68.7 16.4 2.5
7|Et 16.5 16.0 15.8 15.3 148 EBITDA 315 536 9.2 112.0 134.0
SHEA 1379 2161 25738 2865 3220 Z718(%) 8.9 69.9 83.2 14.1 196
FEEA 125.0 189.8 2290 2576 293.0 cdedeltol (10.4) 0.9 1.2 2.9 4.2
OHQIRH 406 %.6 126.2 154.8 190.1 O[xkr2 0.1 0.2 0.2 0.3 0.4
FSAOIRERAY 80.8 84.6 9.1 94.1 94.1 XK 38 38 4.7 48 48
7|Eb 3.7 8.6 8.7 8.8 8.8 N 0.0 0.0 0.0 0.0 0.0
HIFSFA 12.9 26.3 28.8 289 29.0 7|Ejoioiol 6.8) 33 3.3 15 0.2
H|FS7 [EFRAY 10.8 212 25.9 259 25.9 M0l 74 36.6 61.0 69.4 87.4
7|E} 2.1 5.2 28 30 3.1 Z715(%) (64.0) 394.4 66.8 138 259
KEEA 121.3 2217 279.7 3408 4146 BHolMH |2 1.1 43 25 47 74
NGNS 1187 216.9 2749 336.0 409.8 EPkrole) 6.3 323 58.5 64.7 80.0
N 3.1 9.1 9.1 9.1 9.1 Z71S (%) (67.8) 425 80.9 10.7 236
X2z 66.0 128.2 128.2 128.2 128.2 K|HFFA 2 5.4 30.1 57.6 63.6 787
o[eiQoiz 439 72.8 1274 188.5 262.4 Z718(%) (72.5) 4588 911 10.5 23.7
7|et 57 6.8 10.2 10.2 10.2 NN 0.9 22 0.9 1.1 13
EPNEINS 26 48 48 48 48 EPS 401 1,87 3,180 3515 4,348
REA 1213 27 279.7 3408 4146 ZIg (%) 91.2) 367.2 69.9 10.5 237
EXRIZ 916 105.8 120.0 120.0 120.0 HEPS 401 1,871 3,180 3,515 4348
TRl 718 80.1 52.1 1.2 (31.5) 12 (%) 91.2) 367.2 69.9 10.5 237
HESEE FOEARX|
(BRI 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
AR (8.0) 705 80.3 98.1 1146 TEX|E()
2Plzole] 6.3 323 58.5 64.7 80.0 EPS 401 1,871 3180 3515 4,348
NNzl 137 16.7 36.0 396 404 BPS 8725 11,982 15186 18,561 22,642
7|EH [EEAE0] 4.1 (0.5) 14 0.1 0.1 DPS 100 200 340 390 470
SMR|EEZ (33.9) 13.8 (10.9) 6.4) (79 WRollohM(uh,%)
OHERIAZNBTD (3.8 (16.7) (29.8) (14.1) (17.4) PER 39.9 9.3 74 6.7 5.4
WIS e (7.4) (18.6) (20.7) (20.7) (25.7) PBR 18 14 16 13 1.0
iS4 (21.6) 56.0 296 285 35.3 EV/ EBTDA 9.3 74 49 39 30
7|Et 1.2 6.9 9.9 ©0.1) ©0.1) HiERlS 0.6 12 14 17 2.0
g=sigss (356)  (144.4) (45.6) (53.5) (65.8) PCR 6.4 47 44 41 35
CP SRR 0.0 0.0 (0.0) 0.0 (0.0) 201N (%)
A |FRESAL 00 0.0 0.0 0.0 0.0 delolls 75 114 14.3 13.6 14.0
AH |t (3620 (1473 (45.5) (53.2) (65.5) EBTDAOIXE 13.3 16.5 2.6 21.0 20.5
TR 48 30 0.0 0.0 0.0 Tollg 2.7 10.0 135 12.2 122
AN 42 0.5 0.0 0.0 0.0 ROE 6.6 19.3 238 212 215
NRe=sgsE 50.0 79.1 77 3.6) 6.2 ROIC 9.0 132 1838 19.7 28
= 10.3 14.7 1.3 0.0 0.0 A (%, HH)
== 397 64.4 (3.6) (3.6) 6.2) TRUIZ/AP K2 50.2 36.1 186 33 -
HIEE S 17 06 36 36 6.2 Fatlg 88.2 81.4 1049 1227 137.3
[E=RrA 6.3 53 23 409 27 O[Ri2 Ak 48 10.2 139 16.2 20.8
e 13.3 19.7 25.0 67.3 108.2 =4 (3)
7|dsi2 19.7 250 67.3 108.2 150.9 e 1.0 0.9 0.9 0.9 1.0
Gross cash flow 336 59.1 95.9 104.5 1225 ohERAsIME 75 9.6 85 7.7 77
Gross investment 69.5 130.6 56.5 59.9 73.7 NN = 49 52 53 52 52
Free cash flow (35.9) (71.4) 30.4 446 489 ojlrReE 46 4.7 39 38 38
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Compliance Notice
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 2oLt 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
Z25M U AZFH FAP 2k 1 e (FH7|Z2Y ZoidiH| FHES9| oAt SERES ofo|gl) 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 89%
- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 1%
+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%
(2019.06.30 7|=)
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