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Stock Data
KOSPI(4/26) 2,476
F7H4/26) 85,500
A7 KB (M) 2,975
IR ALL (R 35
523 £ /K 7HE) 93,500/70,200
LHAHRICHZ (671, BHRk) 16,899
RETAHIS/Q=2IXIZE(%) 76.9/32.0
FREZ(%) CHEI TS0 2/ 6 21 23.1
=1 139
Valuation X[&
2017A 2018F 2019F
PER(x) 6.5 45 45
PBR(x) 0.6 0.6 05
ROE(%) 10.1 13.6 12.2
DY (%) 12 1.2 1.2
EV/EBITDA(x) 6.6 48 46
EPS(¥) 12,702 19,079 19,208
BPS(®) 131,198 148,621 166,173
FLEE
17 o 1243
I %) 196 08 5.2
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P AZ/FE: 2018\ F E3E 55%9 ol 20189 FH(AF) 971 85.7%
3. 201849 14,739~21,6004th #oF =3, 157] 2,279A40] F-F

P ZAE(FYS)): 59 24 S-0il ZHEVF =3 ST A7
EUE HjEo] Eol& A ool tnlsiAl A8l &3l =] EHE Tl o
A Ad Aok t7)sd Z2AE 0.3%9, AGA 7 0.324, gAloF &4
A A & drlor 27170099, e #3009 & F 0.7399]
ZWE 4= g1 57 construction managementl} basic design®¥ &
A2 AA Rt o) o] skl - EPCE HEet ZrAE

> EE 20179 7HEE 125.6%C SR OV (AR 239d ol &4,
20182 91%Y) = 4] Hi

o AA Mxglo]=o| HolF 7] 58S 7ot 201893 2019 <
Holo)S 22t 28%, 13% 73T}, =0l 23%, 9% 73Tt

<EH 1) 127] o[ AMMA A3 (EHel: dleisl)

1017 2017 3Q17  4Q17] 1Q18P| QoQ(%) YoY(%) HHAMA
0 ZH 2,511 3,106 3,427 3,288 2,833 (13.9) 12.8 2,542
FHol 114 143 197 93 245 167.5 115.0 134
HRAO|AUE (%) 4.5% 4.6% 5.8% 2.8% 8.6% 5.8 41 5.3%
Mol 193 220 351 (68) 308 NM 60.1 177
=0[<] 149 105 296 (34) 246 NM 72.4 132

A HREAEY

< 2> d¥FE HE U9 (B9l dig)
2018F 2019F

=88 TY%F Chg 33 +8F Chg

At =4 10,357 10,357 0.0% 10,397 10,397 0.0%

S0l 574 734 27.8% 655 742 13.3%

SYHOIAE (%) 5.5% 71% 1.5%p 6.3% 71% 0.8%p

=09 596 735 23.3% 679 740 9.0%

A= =REXSH




CH & 42 (000210)

<E 3 4 =g 2% (EEERCEN
1017 2017 3Q17  4Q17] 1Q18° 20Q18F  3Q18F  4Q18F| 2016 2017  2018F  2019F

= 2,511 3,106 3,427 3,288 2,833 2,580 2,610 2,333 9,854 12,336 10,357 10,397
Yoy 11.4% 21.2% 39.5% 27.5% 12.8% —-16.9% —-23.8% —29.0% 3.6% 25.2% —16.0% 0.4%
=A 2,314 2,906 3,068 2,939 2,483 2,185 2,190 1,868 8,654 11,226 8,727 8,297
dd 2,010 2,619 2,778 2,658 2,186 1,895 1,920 1,626 7,580 10,064 7,627 7,142
E=Z 177 190 200 178 162 102 122 200 994 744 586 639
A= (FH) 1,210 1,670 1,833 1,755 1,454 1,473 1,207 1,181 4,228 6,468 5,314 4,876
EHE 273 390 410 370 333 75 262 28 644 1,442 698 269
5l 2| 341 360 340 330 225 236 320 212 1,684 1,371 993 1,322
7|t 9 9 -5 26 12 9 9 5 30 39 35 35
=38t 304 287 290 281 298 290 270 243 1,075 1,162 1,100 1,166
DSA 134 65 14 27 44 15 70 151 437 240 280 300
AAXIS| A 63 136 345 322 306 380 350 314 763 867 1,350 1,800
Hote 89.3% 89.8% 89.8% 92.1% 85.5% 86.7% 87.4% 83.2% 90.1% 90.3% 85.8% 85.7%
=AH 91.0% 90.8% 90.8% 93.5% 87.4% 86.8% 87.8% 88.6% 90.7% 91.5% 87.6% 87.9%
Fals 92.7% 92.1% 92.1% 94.6% 87.6% 88.0% 88.9% 90.7% 93.0% 92.9% 88.7% 89.3%
ES 110.0% 115.8%  117.9%  160.3% 90.0% 99.0% 96.0% 96.4% 96.0%  125.6% 95.0% 95.0%
HE(FH) 89.8% 88.1% 87.6% 88.3% 84.9% 87.0% 87.0% 85.1% 88.1% 88.3% 86.0% 87.0%
EUHE 92.5% 94.0% 94.6% 99.0% 94.0% 94.0% 95.0% 97.1%| 104.8% 95.2% 94.5% 94.5%
5l 2| 92.0% 88.0% 88.6%  107.5% 92.5% 91.0% 91.0% 91.8% 96.1% 93.8% 91.5% 91.0%
7|E} 175.4%  437.5% —600.0% —156.3% 266.3%  106.7%  200.0%  200.0%
=35t 79.8% 78.6% 78.4% 82.9% 85.8% 79.0% 80.0% 74.1% 74.5% 79.9% 80.0% 79.0%
DSA 96.2% 83.1% 86.0% 48.1% 22.6% 85.0% 88.0% 93.3%| 110.9% 86.7% 80.4% 90.0%
HAAXLE| A 14.2% 75.0% 80.0% 83.1% 79.3% 86.0% 85.0% 46.4% 71.0% 75.2% 75.0% 75.0%
THEH] 150 175 153 171 166 174 180 220 552 648 740 745
ZAt 132 134 122 204 134 134 150 172 473 592 590 595
Hd 111 111 98 178 115 111 125 149 427 498 500 500
S35t 21 23 24 26 19 23 25 23 77 95 90 95
Fol 114 143 197 93 245 170 148 171 425 547 734 742
ZAt 76 134 160 (13) 179 154 17 42 325 356 491 412
Falk=! 36 95 122 (36) 155 116 88 2 133 217 361 265
[t 40 38 38 22 23 38 29 40 192 139 130 148
DSA 5 1 2 14 34 2 8 10 37 32 55 30
AAKXIB| A 33 2) 35 92 32 13 23 120 137 158 188 300
G0l E 4.5% 4.6% 5.8% 2.8% 8.6% 6.6% 5.7% 7.3% 4.3% 4.4% 71% 7.1%
=At 3.3% 4.6% 5.2% —0.5% 7.2% 7.1% 5.3% 2.2% 3.8% 3.2% 5.6% 5.0%
Falk=! 1.8% 3.6% 4.4% -1.3% 7.1% 6.1% 4.6% 0.1% 1.9% 2.2% 5.3% 4.2%
=38t 13.3% 13.3% 13.2% 7.9% 7.8% 13.1% 10.7% 16.5% 17.9% 12.0% 11.8% 12.8%
DSA 3.8% 17.2% 13.9% 51.1% 77.4% 15.0% 12.0% 6.7% —8.5% 13.3% 19.6% 10.0%
AR A 51.5% -1.3% 10.3% 28.6% 10.5% 3.5% 6.4% 38.1% 18.0% 18.3% 13.9% 16.7%
X =09 159 99 100 79 83 88 93 86 257 436 350 322
v T 5 4 4 (13) (0) 7 4 9 (27) (1) 20 22
YNCC 137 75 89 83 69 70 80 71 242 383 290 260
ECE! " 1 12 " 9 1 9 1 63 45 40 40
Mol 193 220 351 (68) 308 208 221 242 465 696 979 985
zo|ey 149 105 296 (39) 246 156 165 172 316 511 740 745
X|HfF= 3201 139 102 289 (34) 240 152 162 181 286 496 735 740
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CH & 42 (000210)

MFSEE (e qotg) A LM (EH9l: AolRl)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
RS 6,496 6,728 6,110 6,134 6,421 ERT 9,854 12,336 10,357 10,397 10,883
IR , , , , , = o
- r 1577 1,932 2,07 2,079 2077y mgin 8,878 11,139 8,883 8,909 9,202
O} S B L 7| ELH A 2,951 3,167 2,227 2,235 2,340 .
WA 902 8 295 208 e THEBOIY 976 1,196 1,474 1,487 1,591
HI RS Ak 5896 6,675 6,072 6,365 6,452 THOY 22| 1] 557 650 740 745 745
E XERMAH 2,101 2,466 2,116 2,118 2,140 10| 2! 419 546 734 742 846
SERA
72 t 1964 2071 2344 2628 2618 g0 86 o s e e
SERA 61 70 59 59 62
A0|
RHAEA 12,302 13,402 12,182 12,498 12,873 OlRkS 40 39 50 51 51
/S 4,787 4,903 3,066 2,781 2,474 =8HIE 113 189 80 75 75
AN 7RI |EFRY 3,289 3,268 2278 2,287 2,394 O|XHH| & 94 104 80 75 75
IR BRETIA
Izt At 805 165 0 0 O Jiereseieieol (@12)  (181)  (40)  (120)  (120)
QENTT| A 593 793 750 707 677 tototaiel A0l
BEEERT 2459 2,805 2744 2663 2597  COVIHBEES 27 47 30 32 305
AR 850 939 909 879 829 NEASAIH01L 436 675 979 985 1,072
AL 2L EEA 1,145 1,351 1,403 1,350 1,314 EHOINH|2 143 167 239 240 262
E ] 7,246 7,708 5811 5444 5,071 otzi=i7| 200! 293 08 240 45 810
TE=SED 4611 5084 5737 6,414 7,157
x=a 219 219 219 219 219 X|Hf K| 2 0|2 265 490 735 740 805
AEYHZ 539 539 539 539 539 J|EtZ =0l (26) (24) (24) (24) (24)
7| EpR2 0 0 0 0 0 EZZ0|Y 267 484 716 721 787
ooz , , , , , o
=0t 3,918 4,399 509 5796 6,962 X|Hf K| 2 E 20| o) 242 465 711 716 782
CIPSETEES 534 630 635 640 645
A2 EH 5145 5694 6,372 7,054 7,802  EBITDA 528 665 857 872 979
HasEH (=9 qotg) FREAXE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
YYHEHIEE 147 438 (272) 300 185 FYXE(R)
EPS 6,868 12,702 19,079 19,208 20,908
&7|&0(2f 293 508 740 745 810
BPS 119,454 131,198 148,621 166,173 185,419
QERAZTIAZH| 102 111 116 122 125 DPS 300 1000 1,000 1,000 1,000
SR 7 8 8 8 8 HEY(%, Yov)
mW&Es7te
AR S (546) (465 (756) (257) (ags)  N=o/rB 36252 {16004 4T
Ao|olzIte 543 302 34.4 1.2 140
7|Et 291 276 (380) (318) (292) PYITES/E) 28.3 84.9 49.8 0.7 3.8
SXgEsE5E (699)  (237) 641 (123) 72 EPSZItg 28.3 849  50.2 0.7 8.8
_ =Jt8 _ . _ _ .
QERAIER} (54) (236) (390) (409) (117)  CBITDASHHE 471 260 288 17 123
S44(%)
S & RFAMIN 2+
FENA 6 2 2 2 2 ooojols 43 44 71 71 7.8
SEXRA S (440)  (159) 677 297 260 *ololg 2.7 4.0 7. 7.1 7.4
SR ALS (10) @) 4 @) (1) EBITDA Margin 5.4 5.4 8.3 8.4 9.0
ROA 2.4 3.9 5.8 6.0 6.4
7|E
It M 159 348 ©® (62 ROE 59 101 136 122 119
WRHEHZES (46) 154 (229)  (170)  (160) oS 0.3 1.2 1.2 1.2 1.2
ROl =7} 192 6 0 0 0 s et 4.4 7.9 5.3 5.2 4.8
oy
SNEEESS .
= (138) 175 (186)  (126)  (116) ~xt012(M21) 700 735 383 250 15
L= g= o= (28) (25) (39) (39) (39) AU/ A2 EAHH S (%) 56.5 57.3 46.6 40.4 35.1
71E} 2 @ @ (5) (5)  Valuation(x)
B —— ] 1 . . . PER 12.7 6.5 4.5 4.5 4.1
i PBR 0.7 0.6 0.6 0.5 0.5
A3oS7t (591) 355 140 8 97 EV/EBITDA 8.5 6.6 4.8 4.6 3.8
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2017.04.25 198t —36.2 —28.1
140,000
- 120,000
< 100,000
W\MW 80,000
-4 60,000
1 40,000
<4 20,000
0
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j 4 5g HISSAME)
80.3% 19.2% 0.5%
A2 192 SEE RUMA FF JIE
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