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Earnings Summary(IFRS 2423 7|=)

20| ( 22 3Q19F AR 4Q19F s 2019F 2020F
Elo]: Alofgl s aoq yoy xakx e qoq yoy s yoy e yoy
ekl eHe (%,%p) (%,%p) = B ) e el (%,%p) e (%,%p)
of= 1.7 4.2 50.3 118.1 128.8 15.3 62.7 3246 4491 38.4 583.7 30.0
eslale]el 18.2 10.2 177.9 18.6 19.9 9.9 98.3 36.9 701 90.0 81.9 16.9
MiEole 18.6 7.9 1,008.9 13.9 19.4 4.4 9.7 36.6 73 9.8 82.8 16.1
=0[o 17.7 9.1 945.7 13.8 17.7 -0.2 168.1 323 68.1 110.5 771 13.2
OP Margin 16.3 0.9 75 15.7 15,5 -0.8 2.8 114 15.6 4.2 14.0 -1.6
NP Margin 15.9 0.7 13,6 1.6 13.7 -2.1 5.4 10.0 15.2 52 132 -2.0
EPS() 3,715 5.4 1,300.0 - 3,834 32 164.5 1,871 3,670 96.1 414 12.8
BPS(&)) 14,698 7.4 286 14,761 15,677 6.7 -56.4 11,982 15,677 30.8 19,735 25.9
ROE(%) 25.3 -0.4 23.0 - 245 -0.8 20.4 19.3 27.2 79 241 -3
PER(X) 6.6 - - - 6.4 - - 9.3 6.7 - 5.9 -
PBR(X) 1.7 - - 1.7 16 - - 1.4 16 - 1.2 -

A= MTAA, FEIEXESH
= EPS= annualized 7 1=



E ENIE Q FZEA CAZ
INVElS#Ag'&SECURITIES Ana|y8t = 'j| 2 __Eﬁ
AlX x{a} gl -
AR XMI 2 Valuation
THA 27d A8 MY (AHE 71F)
(R, %) 1Q18A  2Q18A  3Q18A  4Q18A - 1Q19A  2Q19A | 3Q19F | 4Q19F = 1Q20F 2Q20F  3Q20F  4Q20F
o & 83.3 87.8 74.3 792 101.3 1072 | 1117 | 1288 1275 1407 1527 1628
SIfS(%, yoy) 31.8 37.6 46.1 31.9 21.6 221 50.3 627 259 31.2 36.7 26.3
HEE iz (A)
SAEH| 22 52.0 421 40.9 26.1 63.4 60.0 65.1 65.2 79.2 78.0 84.6 84.7
e 2E 10.7 17.4 12.9 15.0 14.6 1.6 14.2 14.2 15.3 122 14.9 14.9
HITH | B2 12.3 9.1 36 46 36 5.2 6.0 7.0 4.7 6.8 7.7 9.0
ESS £& 5.8 8.6 6.8 1.3 4.3 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 19.6 31.0 23.0 36.1 37.2 40.3
HZE HIE(%)
SAEH| 25 62.4 48.0 55.1 32.9 62.6 55.9 58.3 50.6 62.1 55.4 55.4 52.1
e 2F 12.9 19.8 17.3 18.9 14.4 10.8 12.7 11.0 12.0 8.7 9.7 9.2
SRR 25 14.7 10.4 4.9 5.9 36 4.9 5.3 5.4 3.7 4.8 5.1 5.6
ESS #& 7.0 9.8 9.2 143 4.3 6.0 6.2 8.9 41 5.4 5.4 8.4
7|et 3.1 12.1 135 28.0 15.2 225 17.5 24.1 18.1 25.7 24.4 24.8
T
&t 67.4 70.7 61.8 61.4 76.9 80.6 83.6 97.9 98.1 108.4 1179 1263
uj&Es0(9 15.8 171 125 17.8 24.4 26.7 28.1 30.9 29.5 323 34.9 36.5
Hoj 2] 6.2 6.5 6.0 7.7 8.9 10.2 10.0 11.0 10.9 12.2 135 14.6
Aol 9.6 10.7 6.5 10.1 155 16.5 18.2 19.9 18.6 20.1 21.4 219
Mol 8.6 16.5 1.7 9.9 16.2 17.2 18.6 19.4 18.9 20.3 215 20
Elzold 8.6 15.4 1.7 6.6 16.3 16.3 17.7 17.7 17.9 19.0 20.0 20.2
Auj7|ef Elwold 7.7 14.6 1.2 6.6 16.3 16.0 16.8 17.4 17.5 18.4 19.3 19.7
0|2 E(%)
&7t 81.0 80.5 83.2 77.6 75.9 75.1 74.8 76.0 76.9 771 77.2 77.6
iEs019E 19.0 19.5 16.8 22.4 241 24.9 25.2 24.0 23.1 229 228 22.4
Hoj2klH|g 7.5 7.4 8.0 9.7 8.8 9.5 8.9 8.5 8.5 8.7 8.8 8.9
Ao E 15 12.1 8.8 12.7 15.3 15.4 16.3 15.5 14.5 14.3 14.0 13.5
MFolelE 10.3 18.8 2.3 12.4 16.0 16.0 16.6 15.0 14.8 14.5 14.1 13.5
2|08 10.4 175 2.3 8.3 16.1 15.2 15.9 13.7 14.1 135 13.1 12.4
R|uh7 | &7 |=0|AUE 9.3 16.6 1.6 8.3 16.1 14.9 15.0 13.5 13.7 13.1 12.7 12.1
A& o I|E RUENEY
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EUGENE \ Analyst 8H54A | OlEAEY
TE4 7t HH MY (FE 7I1F)
(M2, %) 20094 2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
&M 124 15.6 15.9 329 34.8 49.2 777 1659 2379 3246 | 4491 5837
5% y0y) 456 263 21 1068 56 413 882 1134 435  564| 384 300
X.”uu:i HXOH(I ,C,>_|_J)
S4lE| £ - - - - 26.0 34.5 40.6 91.8 988 1611 | 2536 3265
EL %‘-% - - - - 1.4 30.1 40.1 53.4 56.0 54.6 57.4
s PS e - - - - - - - 16.9 45.2 29.6 21.7 28.3
ESS £& - - - - - - - 7.9 14.3 326 29.1 349
7|t - - - - 838 13.3 7.0 9.1 27.3 45.3 9.0  136.7
HE 8I5(%)
Su| FE - - - - 747 702 52.2 55.4 414 49.6 56.5 56.9
L ] - - - - - 2.8 38.8 242 224 17.2 122 9.8
2EAE| £E - - - - - - 10.2 189 9.1 4.8 48
ESS £& - - - - - - - 4.7 6.0 10.0 6.5 8.0
7|t - - - - 253 27.0 9.0 55 1.4 14.0 20.0 23.4
9|
hE27} 9.9 12.6 1.6 26.0 309 37.9 451 1233 1944  261.3| 3389 4506
jEZ50(9 25 3.1 43 7.0 3.9 1.3 327 42,6 435 632 | 1101 1331
Loz 1.2 1.8 2.3 36 35 6.5 10.2 18.2 25.7 26.4 40.1 51.2
Fol 13 1.3 2.1 34 0.4 47 224 24.4 17.8 36.9 70.1 81.9
Aole) 1.1 1.0 13 28  -03 1.6 17.9 20.6 74 36.6 71.3 82.8
2ololo 0.9 0.8 1.1 23 -03 1.0 18.2 19.6 6.3 32.3 68.1 77.1
R|ef714 G20l - - - - - 1.0 18.2 19.6 5.4 30.1 66.4 75.0
O[2AE(%)
njEets 80.1 80.4 73.0 78.9 88.8 77 58.0 74.3 81.7 80.5 75.5 77.2
0jE50/2E 19.9 19.6 27.0 21.1 1.2 229 420 257 18.3 19.5 24.5 2238
Tafzelslg 9.5 1.3 14.1 1.0 10.1 13.3 13.2 11.0 10.8 8.1 8.9 8.8
AUolAE 10.4 8.2 12.9 10.2 1.1 9.6 28.9 14.7 75 1.4 15.6 14.0
MHo|AE 9.0 6.1 8.2 8.4 -0.8 3.3 23.0 124 3.1 1.3 15.9 14.2
g7lz0lE 7.6 52 6.9 69 09 2.0 235 1.8 27 10.0 15.2 13.2
Xleh71%d G71=0llE - - - - - 2.0 235 11.8 2.3 9.3 14.8 12.8
X 2000~20132 EEV|F, 20144 0|F Z7|=
XE: SRS
TES 7t EY, QYOI E FO| & MY TE6 SUZHIFE S F0| & B (Eh
(e2) (%) (&lotel) saFHl 25 (%)
700 - MEN  —e—BYONE 35 350 - 74.7 —e— SHFH HEHE g
600 1 ° 30 300 — 565559 [0
500 25 250 \2.-2/55.'4 49.6_so—e |
400 1 20 200 - J4 - [ %0
300 | 13 o [ 15 150 1 * [ 40
. \ -d B° - 30
200 {0/ O s . 10 100 - | %0
100 \ / L5 50 - 10
0 i i i i < i i i i i i 0 0 (. [ 0
S SR8 RIIRLRE 8§ 8§ 8§ 8 8 ] & W
NERE RN Rz FAlsREd
www.Eugenefn.com _3




EUGENE Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
TE7 Peer Group H|i
o Q[EFH  AHAOMHER KHHIE Z0j| 20| M| QIEtA
2} o o s o o=
2019-10-08 54,400 71,100 11,100 35,000 11,850
&3} KRW KRW KRW KRW KRW
Al7IE% (Alefed) 4210 2,826.5 234.7 229.3 203.8
PER(tH)
FY17A 176 - - - 23.4 1.9
FY18A 28.0 50.9 - - 245 8.8
FY19F 155 8.6 16.9 31.4 15.0 5.6
FY20F 10.1 7.4 13.0 12.6 11.7 5.8
PBR(tH)
FY17A 2.6 13 7.8 1.3 2.2 0.5
FY18A 2.2 1.9 4.8 0.9 2.8 0.5
FY19F 3.6 3.7 10.9 1.3 1.9 0.5
FY20F 23 2.4 5.9 11 1.7 0.4
o 04 (Alotel)
FY17A 76.6 203.7 351.1 133.1 687.5
FY18A 81.5 296.3 204.0 215.4 715.6
FY19F 219.8 797.4 252.0 267.4 867.0
FY20F 272.3 1,016.8 431.0 360.8 910.9
EECTREEY
FY17A -1.9 -3.0 -31.5 9.9 28.8
FY18A 0.2 -26.2 -18.4 14.1 34.2
FY19F 59.9 203.3 8.0 22.4 58.5
FY20F 717 266.3 29.0 31.0 60.2
SENEETA)
FY17A 2.5 -1.5 -9.0 75 4.2
FY18A 0.3 -8.9 -9.0 6.6 4.8
FY19F 27.2 255 3.2 8.4 6.7
FY20F 26.3 26.2 6.7 8.6 6.6
£0[9j(8lofe)
FY17A -1.8 -8.7 -37.5 5.8 16.6
FY18A 2.6 -31.3 -39.0 9.6 22.6
FY19F 49.2 160.7 7.0 15.4 48.7
FY20F 57.1 211.0 19.0 21.9 35.3
EV/EBITDA(tH)
FY17A 326 65.1 - 10.1 18
FY18A 26.7 - - 13.1 16
FY19F 6.3 13.2 14.0 9.6 1.2
FY20F 5.4 10.2 6.7 7.4 11
ROE(%)
FY17A 2.9 -17.9 -16.3 9.9 4.4
FY18A 3.8 -455 -20.3 125 5.8
FY19F 53.3 95.0 41 14.4 8.7
FY20F 395 59.0 9.5 15.6 7.8

Z11:2019.10.08 7P 1=
At Boomberg, FAISASH
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EUGENE \ Analyst 9EM | O|EASZY
MEIAAEN(178320.KQ) IHIE
CIREIEE EUARMA
(iAot 2017A  2018A  2019F  2020F  2021F (ERAlefe) 2017A  2018A  2019F  2020F  202IF
KA 2592 4378 582.2 689.8 829.4 nf=l 2379 3246 4491 583.7 7474
A 110.3 154.4 2725 361.4 469.5 Z718(%) 435 36.4 384 30.0 28.0
AR 19.8 256 67.5 107.1 148.2 &R} 194.4 261.3 3389 450.6 5725
oliERiA 2758 396 74.0 935 119.9 nj&Es0(2 435 63.2 110.1 133.1 174.9
TR 52.5 72 112.7 1425 182.8 Hajj 2 k| 257 26.4 40.1 51.2 65.8
HIRSAR 148.9 2834 309.7 328.4 359.9 7 |Eldiol 0.0 0.0 0.0 0.0 0.0
SRR 3.2 75 8.1 84 838 Hejolel 178 3.9 70.1 819 109.1
FEAA 129.2 259.9 284.8 302.6 333.2 Z718(%) (26.8) 106.6 9.0 16.9 332
7|E} 165 16.0 16.8 174 18.0 EBITDA 315 53.6 104.4 123.1 153.8
SHEA 1379 216.1 293 4 3275 3736 Z712(%) 8.9 69.9 9.9 17.9 25.0
FEEA 125.0 189.8 253.6 2876 3336 cdedeltol (10.4) 0.9 12 0.9 1.0
OHQIRH 406 %.6 128.6 162.5 208.4 0[R2} 0.1 0.2 03 0.4 05
FSAOIRERAY 80.8 84.6 116.4 116.4 116.4 XK 38 38 5.4 5.9 5.9
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 39.7 399 40.0 7|Ejoioiol 6.8) 33 6.3 6.4 6.4
HIGS7 [EFRRA 108 21.2 36.7 36.7 36.7 Mo 74 36.6 73 828 110.1
7|E} 2.1 5.2 30 32 3.3 Z715(%) (64.0) 394.4 %38 16.1 330
RS 1213 o7 2888 362.3 4558 EolMH |2 11 43 32 5.7 9.4
NGNS 118.7 2169 283.8 357.2 450.7 EPkrole) 6.3 323 68.1 771 100.7
N 3.1 9.1 9.1 9.1 9.1 Zlg (%) (67.8) 425 1105 132 306
X2z 66.0 128.2 128.2 128.2 128.2 K|HFFA 2 5.4 30.1 66.4 75.0 97.9
ofloiz 439 728 136.6 210.1 3035 Z715(%) (72.5) 458.8 120.6 128 306
7|et 57 6.8 9.9 9.9 9.9 NN 0.9 22 16 2.1 28
EPNEINS 26 48 5.1 5.1 5.1 EPS 401 1,871 3670 4141 5,406
REA 1213 27 2888 3623 4558 ZIg (%) 91.2) 367.2 9.1 12.8 306
EXRIZ 916 105.8 153.1 153.1 153.1 HEPS 401 1,871 3,670 414 5,406
TRl 718 80.1 85.6 46.0 48 12 (%) 91.2) 367.2 9.1 12.8 306
SESER FQEXX|E
(BRI 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
AR (8.0) 705 56.5 103.0 1246 TEX|E()
2Plzole] 6.3 323 68.1 77.1 100.7 EPS 401 1,871 3670 4141 5,406
RRAAZH| 13.7 16.7 34.4 42 447 BPS 8725 11,982 15677 19,735 24,898
7 |EH [EEAE0! 4.1 (0.5) 41 0.1 0.1 DPS 100 200 400 460 600
SMR|EEZ (33.9) 13.8 (42.0) (15.4) (20.9) WRollohM(uh,%)
IHEARHZNETD 3.8 (16.7) (39.1) (19.5) (26.4) PER 39.9 9.3 6.7 59 45
WIS NEL (7.4) (18.6) (41.6) (29.7) (40.3) PBR 18 14 16 1.2 1.0
iS4 (21.6) 56.0 250 339 46.0 EV/ EBTDA 9.3 74 5.1 40 29
7|Et 1.2 6.9 136 0.1) 0.1) bEolE 0.6 12 16 19 24
g=sigss (356)  (144.4) (56.6) (59.9) (76.9) PCR 6.4 47 42 37 30
CP SRR 0.0 0.0 (0.0) 0.0 (0.0) 20IM (%)
A |FRESAL 00 0.0 0.0 0.0 0.0 delolls 75 114 15.6 14.0 14.6
A | =R} (362 (1473 (61.1) (58.4) (74.7) EBTDAOIIS 133 16.5 233 211 206
TR 48 30 5.4 0.0 0.0 Tollg 2.7 10.0 15.2 13.2 135
NS 4.2) 05 0.9 (1.1) (1.1) ROE 6.6 19.3 272 24.1 249
NRe=sgsE 50.0 79.1 21 3.6) (7.2 ROIC 9.0 132 198 195 23.0
= 10.3 147 457 0.0 0.0 A (%, HH)
== 397 64.4 (3.6) (36) (72) TRUIZ/AP K2 50.2 36.1 296 127 11
=N 1.7 0.6 36 36 72 Ratlg 88.2 814 1074 1257 140.7
[E=RrA 6.3 53 20 395 y.2 O[Ri2 Ak 48 102 138 14.8 20.0
e 13.3 19.7 25.0 66.9 106.4 =4 (3)
7|dsi2 19.7 250 66.9 106.4 1476 e 1.0 0.9 0.9 0.9 1.0
Gross cash flow 336 59.1 106.5 118.4 1455 niERHe ke 75 96 79 7.0 70
Gross investment 69.5 130.6 98.6 75.3 971 NN = 49 52 49 46 46
Free cash flow (35.9) (71.4) 79 431 484 oflilSsxe 46 47 40 4.0 40

= FRsE
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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 ofst 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 88%
- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 12%
+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%
(2019.09.30 7|=)
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