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Key Data Consensus Data
KOSDAQ X|4= (pt) 761.94 2018 2019
527 X T/E| () 853,500/402,000 OHZH(A AR 2345 2817
A|7HEA (AR 37955  FYoldyedd) 1151 1422
A|7HEHH|F (%) 1.50  «0]( ) 90.4 112.2
LYFA+EHF) 5,656.5 EPS() 16,022 19,855
60 H HHFHT 28.6  BPS(H) 53229 72,395
60% B HefthaA) 21.5
18 BT =01y, &) 2,200 Stock Price
189 BT 42 S (0%, %) 0.33 xe) — sigsAGh
9_1;\0_|x|_5_%(%) 51.38 962 SRl 150
FAFE X 28(%) 52 130
M 9 7 ol 2144 7% ﬁmﬁ‘lno
Dol A 69 500 ﬁ*T 50
ESIvere) ™M M M, ’M 70
2 (18.4) 100 277 362 50
"OFCH (”3) 224 55 178 1711 182 185 188
Financial Data
EXIX| B =g 2016 2017 2018F 2019F 2020F
o= A 1333 181.2 2304 263.7 299.0
Folel A 75.2 90.2 105.7 126.5 145.0
M|Fo|l A 750 88.4 107.6 128.9 149.0
&0[2] A 59.2 733 87.3 103.3 17.9
EPS el 10,471 12,955 15,436 18,256 20,835
SUE % 40.0 237 19.2 18.3 141
PER G| 34.06 37.43 4347 36.76 3220
PBR tjf 10.58 10.66 11.40 8.94 7.15
EV/EBITDA tjf 26.13 28.75 3392 28.05 2401
ROE % 45.36 4217 36.73 3213 28.04
BPS el 33,713 45,493 58,876 75,078 93,860
DPS el 2,000 2,200 2,200 2,200 2,200
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E 1. HOEA 2Q18 M 2|5 (©9): ot %)
2Q18 2Q17 YoY Consen %Variance
Of ok 55.0 47.5 15.8 57.4 (4.3)
Fo|al 22.6 26.4 (14.3) 27.9 (19.0)
M|IZo|el 23.9 25.8 (7.5) 27.4 (12.9)
g7]40[9 18.2 20.5 (11.0) 218 (16.2)
OPM % 41.1 55.6 48.6
NPM % 33.2 432 37.9
X2 OB EXt
B2 HOEA g7t ARxH CHof: i)
1Q18 2Q18 3Q18F 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 17 18F 19F
afE=L]] 58.8 55.0 51.8 64.8 66.1 64.5 60.5 726 181.2 230.4 263.7
Yoy 45.3% 15.8% 28.5% 22.3% 12.4% 17.3% 16.7% 12.1% 36.0% 27.1% 14.5%
L 38.6 35.0 33.0 456 453 434 40.0 527 107.2 152.1 181.4
YoY 99.0% 29.2% 35.6% 25.2% 17.3% 23.9% 21.5% 15.6% 72.7% 41.9% 19.2%
L5 28.0 23.2 21.5 32.2 33.6 30.2 26.8 38.7 729 104.9 129.3
Yoy 112.1% 12.6% 50.0% 30.0% 20.0% 30.0% 25.0% 20.0% 95.0% 43.9% 23.2%
ES 10.6 11.8 1.5 13.3 1.7 13.2 13.2 14.0 343 472 52.1
Yoy 71.0% 81.5% 15.0% 15.0% 10.0% 12.0% 15.0% 5.0% 38.9% 37.7% 10.3%
T 17.3 17.5 15.9 16.2 17.8 18.1 17.5 17.0 61.7 66.9 70.4
Yoy -1.7% 2.3% 26.0% 12.6% 3.1% 3.4% 10.0% 4.6% 2.4% 8.4% 5.2%
BN 13.2 13.6 12.0 12.5 13.9 14.0 13.2 12.9 46.5 51.3 53.9
YoY -1.5% 4.6% 30.0% 15.0% 5.0% 3.0% 10.0% 3.0% 0.6% 10.3% 5.1%
WES 4.1 3.9 3.9 3.7 4.0 4.1 4.3 4.0 15.2 15.6 16.4
Yoy -2.4% -4.9% 15.0% 5.0% -3.0% 5.0% 10.0% 10.0% 8.2% 2.5% 5.3%
7|t 29 33 3.0 3.0 3.0 3.0 3.0 3.0 12.4 12.2 12.0
U&7t 13.0 15.4 11.4 14.6 14.9 14.1 133 16.3 346 54.4 58.6
Yoy 75.0% 88.9% 49.1% 28.7% 14.1% -8.9% 16.7% 12.1% 43.7% 57.4% 7.6%
O £%0(2 458 39.5 40.4 50.2 51.2 50.4 47.2 56.3 146.6 175.9 205.1
Yoy 38.6% 0.6% 23.7% 20.6% 11.9% 27.5% 16.7% 12.1% 34.3% 20.0% 16.6%
GPM 77 8% 71.9% 78.0% 77.5% 77.5% 78.2% 78.0% 77.5% 80.9% 76.4% 77 8%
THu| 18.0 16.9 18.5 16.9 20.1 19.0 20.7 18.8 56.5 70.2 78.6
Yoy 51.5% 31.0% 17.5% 5.4% 11.7% 12.4% 12.0% 11.8% 66.1% 24.3% 12.0%
hiniclRel 30.5% 30.8% 35.7% 26.0% 30.3% 29.5% 34.2% 25.9% 31.2% 30.5% 29.8%
iR E L] 5.0 5.1 57 52 5.5 5.8 6.4 57 15.9 21.0 235
YoY(%) 56.4% 19.1% 15.0% 50.0% 10.0% 15.0% 12.0% 10.0% 92.0% 32.1% 11.7%
7 |EFHOf e | 12.9 11.9 12.8 11.6 14.5 13.2 143 13.1 40.6 492 55.2
YoY(%) 49.7% 36.9% 18.7% -7.0% 12.4% 11.3% 12.0% 12.6% 57.8% 21.2% 12.1%
FHoIY 27.8 226 21.9 334 31.2 31.4 26.5 37.5 90.2 105.7 126.5
YoY 313% -143% 29.8% 30.0% 12.0% 38.9% 20.8% 12.3% 19.9% 17.3% 19.7%
OPM 47 3% 41.1% 423% 51.5% 47 2% 48.7% 43.8% 51.6% 49.7% 45.9% 48.0%
F7|20/9 216 18.2 18.0 29.4 21.9 25.0 222 34.0 73.2 87.2 103.1
Yoy 272%  -11.0% 36.2% 30.7% 1.6% 37.0% 23.1% 15.8% 23.5% 19.2% 18.3%
NPM 36.7% 33.2% 34.8% 45.3% 33.2% 38.8% 36.7% 46.8% 40.4% 37.8% 39.1%
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£ LA (29 Aol S ES:d (29 Aol
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
[I[TESST 1333 1812 2304 2637 299.0 QAL 68.6 1032 147.0 2440 3574
WIE=Ipl 24.1 346 544 586 6338 2GRpAE 305 36.0 616 146.2 246.5
PIEESe] 109.2 146.6 176.0 205.1 230.2 Palmgt N 158 264 49 4 132.3 230.7
T 340 56.5 70.2 786 853 NESTRIRS 302 534 679 777 83.1
:lale] el 752 90.2 1057 126.5 1450 X DXpAH 69 11.6 148 169 19.2
2820 03 (1.0) 0.7 22 37 7|EFQ S XA 10 22 27 32 36
E4 /7|5 a0 0.8 0.9 1.0 0.0 0.0 H|Q-SARL 255.4 286.0 2922 296.1 2938
7|t &9 03 0.2 0.2 0.2 0.3 EXfXIA 10.7 132 16.2 19.6 22
Mpolel 750 88.4 107.6 1289 149.0 2GXpAE 25 52 6.6 75 86
Q1| 158 153 204 258 313 QR AL 150.6 184.4 189.1 191.0 192.4
HEAIG01Y 59.2 732 87.2 103.1 177 FERE 19.3 284 27.0 256 243
ZCRAR0| 0.0 0.0 0.0 0.0 00 7|EHH| QS XA 74.8 60.0 599 599 599
=7|20[0! 59.2 73.2 87.2 103.1 177 NNES 3240 389.1 4393 5402 656.2
HIX |z x| 20(Ql 0.0 ©.1) ©.1) 0.2 0.2) o=uxy 76.6 1374 1038 107.6 117
X|HlizZ 20|l 59.2 733 87.3 1033 1179 2K 398 992 599 599 599
NI E=SICE o] o] 592 723 873 103.3 117.9 RIS S 83 118 15.0 17.2 19.5
NOPAT 59.4 746 856 101.2 114.5 7|ELO S £} 285 264 289 305 323
EBITDA 799 98.4 112.5 133.0 151.2 H| 3554 99.8 47.0 55.2 60.7 66.6
FEE%) & 61.8 16.9 16.9 16.9 16.9
IESSESyEe 50.6 359 272 145 134 7|EHH] 9 5 380 30.1 383 38 497
NOPATE 712 N4 256 147 182 13.1 EIE 176.4 184.4 159.0 168.4 1783
EBTDAZ 7+ 440 232 143 182 137 X|diFEX|2 1477 199.8 2756 3672 4734
FHojal =TS 455 19.9 17.2 19.7 14.6 e 28 28 28 28 28
(O[S EESPXCIEy]E- 400 238 19.1 183 14.1 xpEYoiZ 139 19.9 19.9 199 19.9
EPSE7HS 400 237 19.2 183 14.1 RS 2.1 (57.1) (57.1) (57.1) (57.1)
2918(%) 7 |EfILZO| Q=7 ok 0.2 ©.1) ©.1) ©.1) ©.1)
BIEES[eli=] 819 80.9 76.4 778 77.0 ojaloiz 172.8 234.4 310.1 4017 508.0
EBTDAC|QIE 599 543 488 50.4 50.6 H|X[HiZ=ZX|E 0.0 49 47 46 44
Fojelg 56.4 498 459 480 485 NEES 1477 204.7 2803 3718 477.8
H&ARo|2E 444 404 378 39.1 394 2288% 710 80.2 152 (694)  (169.7)
SR # HEoSH (@94 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ZFYX|EEQ) FUYS wIvs 54,1 59.7 87.9 104.4 117.1
EPS 10,471 12,955 15,436 18,256 20,835 57| 40(Q 592 732 87.2 103.1 117.7
BPS 33713 45493 58876 75078 93860 =% 112 246 51 43 2.5
CFPS 14,578 18,605 19,921 23,544 26,782 27HAZH| 47 82 6.7 6.5 6.2
EBITDAPS 14,129 17,391 19,885 23,509 26,729 ellipah RNl 23 47 (2.0 (2.5 (3.0
SPS 23,558 32,041 40729 46,622 52,866 x| 20l 08 09 (1.0) 00 00
DPS 2,000 2,200 2,200 2,200 2,200 7|} 34 202 14 03 0.7)
(=]
ESToNE=CT) tﬁ;ﬂ%*% M 63 @e) 4.4 3.0 3.1
PER 341 374 35 36.8 322 SXYs HITE M43) “.3) 2.1 8.5 (5.6
PBR 10.6 10.7 114 89 7.1 EX[RARZEA(Z TN 6.3) (1.4) 2.0) (3.4) (2.6)
PCFR 245 26.1 337 285 25.1 QURIAZEA(Z T (136.5) (38.0) (10.0) (7.0) 6.2)
EV/EBITDA 26.1 287 339 28.1 240 7|} 285 (1.9) ©.1 19 32
PSR 15.1 15.1 16.5 14.4 12.7 Wes HAVE 49,2 74 (52.7) 13.1) (13.1)
THEH|2(%) 2SEZIHLA) 76.4 146 (39.3) 00 00
ROE 454 22 367 32.1 280 XHEZTHLA) 00 6.0 00 00 00
ROA 25 206 211 211 19.7 JERRLS (17.6) (16.9) (1.8) (1.5) (1.5)
ROIC 402 329 318 36.0 394 ClisenE=] 9.6) a1n (11.6) (11.6) (11.6)
EbYIEIE=E 119.4 90.1 56.7 453 373 32| 52 (11.4) 10.6 23.1 829 98.4
PACPUCIRS 481 392 54 (18.7) (35.5) Unlevered CFO 82.5 105.2 112.7 133.2 151.5
O|XFEASHH & (HH) 818 437 578 86.9 99.5 Free Cash Flow (82.4) 216 779 97.4 110.9
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HoEA
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(¢ S~ 78 1879 BUY 1,000,000
1,200,000 A 1842 BUY 840,000 ~13.99% -2.37%
18.2.12 BUY 750,000 ~12.95% -0.44%
1,000,000 4 17522 BUY 700,000 -2536% -8.64%
1719 BUY 620,000 -28.40% ~13.90%
500,000 9 161121 Analyst -
| T Change
600,000 9
400,000 “'“”"“VU o
200,000
16.816.1016.1217.2 17.4 17.6 17.817.1017.12 18.2 18.4 18.6 18..
SXtog UG ¥ EX2/A H|EFA
« Exjolziol QB FHY 0|3 1YL 7|E02 Mg
. 7ol 2 . ool 2
BUY(O4)_SEFIt7F HEIL U] 15% O] ¥5 o Overweight(H| FZTH)_YFX| 7t HIHX| 4 ] 15% O 45 o
Neutral(3&)_SEF7t7F HEIL OfH| -15%~15% T Neutral(53)_YFX| 7t HIHX| 4 THH| -15%~15%
Reduce(0i=)_SHF717} 37t TiH| -15% O OF 7t5 Underweight(H| §%4)_YFX| &7t |XX| 4 CiH] -15% 0| Ot It
5= BUY (04~ Neutral(3) Reduce(Uli=) oA
IEEAYEC b2 93.6% 5.5% 0.9% 100.0%
* 71292018 89 142
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