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BUY(Maintain)

=H71 90,0004

=7H9/10): 69,300
Al7tE2: 18,8362

siet/8Q
Analyst 0|52
02) 3787-3688 treestump@kiwoom.com

Stock Data
KOSPI (9/10) 2,288.66pt
52F FtSE ESinby ESPSPy
|0 /Z| X7t Tt 89,0008 57,600
S8 -22.13% 2031%
FOUE oy S

w 5.6% 5.4%

6M 0.3% 7.8%

Y 3.1% 5.6%
Company Data
LHFA 28,8108
APYT HeFH(3M) 1668 F
o=l XL 16.19%
HHE 2=l S(18E) 1.49%
BPS(18E) 70,9542
=l TRE 9 129 38.48%

SoAF 2|3 13.19%
EXXE
(48, IFRS @1 2016 2017 2018  2019E
=<t 45,622 46,070 47,734 52,332
HNgA0|2 2,767 1,980 1,892 2,582
sHAIH0[Q 2,767 1,980 1,892 2,582
EBITDA 4,753 3,990 3,756 4528
A|Zo|2) 2,389 1,793 1,790 2,194
0|2 1,760 1,227 1,313 1,711
pNEEESEENLT] 1,702 1,351 1,342 1,732
EPS(®!) 6,102 4,830 4,695 6,011
SLE(%YoY) N/A -20.9 -28 28.0
PER(HH) 12,1 18.4 148 1.5
PBR(HH) 1.0 1.2 0.9 0.9
EV/EBITDA(HH) 7.8 10.2 10.7 9.2
HNYA0|QE(%) 6.1 43 4.0 4.9
BHAIH 0|2 Z(%) 6.1 43 4.0 49
ROE(%) 8.6 55 5.7 7.2
2 5AHH|2(%) 80.1 829 94.1 92.8
Price Trend
(B) o 2N ASoE(Q) (%)
100,000 40.0
20.0
50,000
0.0
0 -20.0

17.09 17.11 18.02 18.04 18.07
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20l SHEV|RH 4 HF(ATEE, S O EAFX], M3+X], POM, EO|
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O|RE)S0| 54 FIP} WS 2002 wolrh F4 ZRMEL 5

= ME= Soff ofgt
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2018.9. 11
> o =
MA o2t oretile HHE ditss o =L OtZt0|=(mtet/HEt) dF 7tF 0
(HE) ($/Kg) 7= YoY(2) (%)
H j hl T
40 - mdits 25 - - 25%
- 20%
30 20 1 L 15%
i - 10%
20 | 15
- 5%
10 A L 09
10 A 0%
5 F —5%
0 A F —-10%
£ = L u) X ol <l o _
5 8. 8 E EJ +°1 :{J Bl N O ~0 I~O I~0 I~O I~0 I~O Il\ Il\ Il\ Il\ Il\ Il\ Iv:>0 I00 IOO I00 ]5%
- - - 5 " LL LI b L L L ELhELELE
E T S T =] © 3
3 ™ 222 g2R22-82=222
Atz A, 71253 2lMK| It&: KITA, 71832 2lMX|
AREQH It of2to|E Mitss F0|/HY =L Oi2t OfZt0|E M| EF EUE FXHH|(FFXK)
(HE) mARARS (HE) — ANS Y em— £ Capex(R) (e
8 - oo = 35_ oL o= == - 60
3 50
6 4
2.5 1
- 40
2 .
41 L 30
1.5 A
2 - - - 20
0.5 . r ]0
0 p
N ¥ ™~ 0 oo ©O — N M < N O ~ W W w 0 0
8 8888 cocoocooooX2y ' '
NN NRNASNASNASNAS Q99 FREQIC(2010) HAF FRE9IG(2020)
A& AREQM, 7|83 2IMX] AtE: 2L F1253 2lMK|
FEQN M MY
2018 2016 2017 2018 2019€
(r9l: Aoted)
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE Annual
=Y 1,150 1,124 1,086 1,247 1,127 1,166 1,183 1,298 4,562 4,607 4,773 5,233
AFARERY 428 423 424 444 409 438 473 487 1,740 1,719 1,807 2054
ofst 234 204 217 220 237 217 218 226 817 874 898 913
LE/HXIHE 122 121 131 126 131 140 145 146 474 500 562 617
e 258 264 211 363 246 249 250 350 1,137 1,097 1,095 1240
JEt/QFAT S 108 11 103 95 104 121 96 90 395 418 411 409
Iol 46 54 46 52 38 54 38 60 277 198 189 258
AFARERY 27 32 35 23 20 27 24 27 145 118 97 135
ofst 23 23 25 24 23 21 23 23 104 95 90 102
LE/HXIE -4 -3 -4 -10 -4 -3 1 2 0 =21 -4 19
o 10 12 -3 30 8 15 -3 28 55 48 47 47
PIEVEEESYRS -11 -10 -7 -14 -9 -5 -7 -20 -27 -42 -41 -45

A2 2LEUH, IIS5H MK




FEA (120110) 2018.9. 11
TSRO AN (Eref: oel) THEMEHE (EH2l: od@d)
128 Fit, IFRS oA 2015 2016 2017 2018E 2019 12® Z, IFRS A& 2015 2016 2017 2018E 2019E
TET] 48565 45,622 46,070 47,734 52,332 QSXti 19,447 20,676 20,946 21,137 24,164
P 35,745 32,817 34,263 35697 37450  SHIUSMIAMXPA 935 1,472 770 233 1,246
WIESE]] 12,820 12,805 11,807 12,037 14,882 Q=2 gXtAt 1,191 701 997 1,033 1,132
THORH| D Q] 10,015 10,038 9,827 10,146 12,301 HEMEULSHA 8,772 105535 11,154 11,557 12,670
geiolel(Ro) 2,805 2,767 1,980 1,892 2582 IjmXpAt 8,527 7948 7,992 8280 9,078
= 10|2](8HAl) 2,805 2,767 1,980 1,892 2582  JIEIQEH|Z LA 21 19 34 35 38
ool -4,181 -379 -187 -101 -388 H|QESXtA 30,414 31,816 35673 37,252 38961
OXt4=& 64 68 64 63 53 HI|0EXHBAUT|EHIFSHE 1,167 823 451 467 512
g 249 5 1 19 24 24 EXtxpat 5248 6,825 8,797 9,223 9,834
Qlstolel 556 647 829 685 720 QBXtA 21,529 22,023 24,443 25669 26,806
O|XfH|& 702 624 628 675 765  SEXtAb 1970 1918 1,772 1,682 1,599
QBtAl 799 801 576 676 692 J|EH|QSXAF 499 227 210 210 210
A 7| AKX | S 20l 293 400 517 274 219 xpakEg| 49,861 52,491 56,619 58389 63,126
EXIST|EFRHAI 229 10 114 -93 -9 0 gs&x 18,284 19,649 21,261 21,630 22,645
SEYFEIUVIEF80IY 78 25 -110 66 53 DHYUKHRUVIEIRSHS 7,157 7,630 8237 8534 9357
J|E} -3,686 -219 -209 146 0 ootz 7736 6,637 8034 8034 8034
HoIN| X2t E0lQl -1,377 2,389 1,793 1,790 2,194 =M 2909 4731 4,136 4,136 4,136
HolxH| 75 629 565 478 483 JEtQEEK 483 651 855 925 1,119
LEHOINE (%) -5.4%  263% 315% 267%  22.0% HQSHR 11,933 11,589 12,134 14,236 16,579
g7120|9| ’ -1,451 1,760 1,227 1313 1,711 PSPPI EIETSES = 2,291 1918 1,186 1,229 1,347
X|EH S ZX| 2 £02)(218) -1,443 1,702 1351 1342 1732 ApjEkea 8,198 7,824 8853 10953 13,053
EBITDA 4,743 4753 3,990 3756 4,528  J|EHH|IQSERY 1,443 1,847 2,095 2,055 2,180
#220|2|(Cash Earnings) 487 3,746 3,237 3,177 3,657 == 30,217 31,239 33395 35865 39,225
2Xo7|20(9| -1,544 1,657 1,366 1,255 1,671 parce= 1394 1,396 1,421 1,440 1,440
=2t2(%, Yov) EINETTE Sn/ =1 8,028 8045 8311 8311 8311
hET] -9.0 -6.1 1.0 3.6 9.6 ooz 7,421 8788 9,755 10,802 12,234
eiolol(& 1) 66.1 -13  -285 -45 365  J|EfRIR 452 556 1,321 1321 1,321
0| Ql(&HAl) 66.1 -13  -285 -45 365  XHIEZX|EXHEEH 18320 19,810 21833 21875 23307
EBITDA 31.6 02  -l161 -5.9 20.6  H|X|HIE=Z=X|EXHEEH 1324 1,443 1,391 1,343 1,304
I EESER=SIPNGI] N/A N/A =207 -0.6 29.0 xt=x7 19,644 21,253 23,224 23218 24,611
EPS N/A N/A =209 -2.8 280 &Rz 16,716 17,019 19,256 21,857 22,844
2F20]9 N/A N/A =175 -8.1 331 Expla 18,843 19,192 21,022 23,122 25222
SIZSER (Eel: o) EXHX|HE (EH2l: 2, BY, %)
128 4t IFRS & 2015 2016 2017 2018E 2019 128 &Y, IFRS & 2015 2016 2017 2018E 2019E
A =HISE 3,658 3,396 2,766 952 2,711 =oix|E(g)
o7120]2 -1,451 1,760 1,227 1313 1,711 EPS -5,177 6,102 4830 4,695 6,011
2UTHAZH| 1,880 1,892 1,913 1,774 1,863  BPS 65,694 70,954 76,824 75,929 80,900
S XFAALZH| 58 95 97 90 83  ZYEBITDA 17,013 17,039 14,265 13,137 15717
Qo] 149 4] -220 -9 =29 CFPS 1,749 13,427 11,575 11,111 12,695
XpAHR 220 52 141 181 9 0 DPS 500 1,100 1,100 1,100 1,100
X220 -288 -400 -507 =274 =219 Z=JHil3(HH)
YA XA S22 2,291 =731  -1,445 -298 -825 PER -12.1 121 18.4 14.8 11.5
J|E} 966 600 1,520  -1,653 127 PBR 1.0 1.0 1.2 0.9 0.9
EXgEsasE -3,766 -2,618 -4987 -3,178 -3,467  EV/EBITDA 7.0 7.8 10.2 10.7 9.2
EXpXHALS| XE -1,702 -338 -560 -169 -467  PCFR 35.9 5.5 7.7 6.2 55
OB HE 64 163 82 0 0 200X(%)
OBpALO] 2= -2,017 -2,431 -4548 -3,000 -3,000 FA0|AE(E D) 5.8 6.1 43 4.0 49
SEXALS| K -162 -82 -64 0 0 Fo|oE(stAl) 5.8 6.1 43 4.0 49
J|E} 51 70 103 -9 0  EBITDA margin 9.8 10.4 8.7 7.9 8.7
Hegssase 411 -185 1,576 1,746 1,907 oo -3.0 3.9 2.7 2.7 33
ook ae B3t 330 -712 1,752 0 0  X}7|XH=0|2Z(ROE) -7.3 8.6 55 5.7 7.2
PPIpN I E=1TRE- -215 1,016 625 2,100 2,100 EBIXH20|2E(ROIC) 9.0 6.4 40 53 5.2
xpeo| =7t 98 304 257 0 0 orNE
g 2x2 -146 -149 -324 -314 -318  HxjH|g 1538 147.0 1438 1545 1594
J|E} 345 -645 ~734 -41 125 2%13H|g 85.1 80.1 82.9 94.1 92.8
AU TR R ST} 315 536 -702 -480 1,151 O| Xt ALHH S (tH) 4.0 4.4 3.2 2.8 3.4
J|EHIUHT LRI 621 935 1472 770 290 wEA@E)
7|2 29 A A 935 1,472 770 290 1,441 WIESEIEIFSEEY 5.3 4.7 4.2 4.2 43
Gross Cash Flow 1367 4,128 4212 1,250 3537  IjOXpAB|IEES 5.7 5.5 5.8 5.9 6.0
Op Free Cash Flow 5,007 780  -2,692 458 78 IHUKHREHES 7.0 6.2 5.8 5.7 5.9
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Compliance Notice

o AR 98 10 A “HOBQIE YUFENS 1% Ok BRD UK YELICL

o YAl S XIS JBEADE EE HEXOIH ALY HBs AR0| SiELIC,

* S XRO| FZEAFAME KR Y B 5 BN AFE JIYSC| IBEXYE U W2 BT UK YSLLL
2 X

o 5 X=0| AAE WBE2 229 gAS FeBI| HrIotn ACH, 2fo| Bt oLt ZHYI0| Y USS SAFLICH

EXte|AHS U (290H) SHFIt30((2714H)
75-;% H21&8(%)
=Y Xt EXtolH SRFI} i '“%“E'“““E“'
AR Zolce Fio)
T80l 6/08/09 Buy(Reinitiate) ~ 110,0009 671 248 -21.4
(120110) 6/09/05 BUY(Maintain)  110,0009 67H¥ -264 214
6/10/27 BUY(Maintain)  100,0009 67H¥ -266 -24.8
6/11/09 BUY(Maintain)  100,0009 674 -266 -24.8
6/11/09 BUY(Maintain) ~ 100,0002 6742 -276 -248 (&)
6/11/30  BUY(Maintain) 100000% 6748  -260 -185 150,000 F8FF —— ==
7/01/16 BUY(Maintain)  100,0009 67H¥ -257 -185
7/02/09 BUY(Maintain)  100,0009 674 -263 -185
7/03/13 BUY(Maintain) ~ 100,0008! 67H¥ 273 -1gs 100000 f by

7/05/15 BUY(Maintain) 94,0008 &Y =27.1 =249 MM
7/06/16 BUY(Maintain) 94,0008 &Y =274 =221

01
01
01
01
01
01
01
01
01
01
01
01
01
17/09/]3 BUY(Maintain) 94,0008 &Y -263 -145
01
01
01
01
01
01
01
01
01
g7

7/08/11  BUY(Maintain) 940009 &M®  -27.4 -22.1 50,000 r
7/08/29 BUY(Maintain) 94,0009 67Hg -273  -22.1
7/10/16 Buy(Maintain) 94,000¢ &MY =254 -145 .O . : . I
7/11/13 Buy(Maintain) 94,0002 674 -128 53 16/9/11 17/9/11 18/9/11
8/02/12 Buy(Maintain) 94,0002 674 -168 53
8/03/27 Buy(Maintain) 90,0002 674 -263 226
8/04/26 Buy(Maintain) 90,0002 674 -259  -21.1
8/06/05 Buy(Maintain) 90,0002 674 -269 -17.8
8/08/03 Buy(Maintain) 90,0002 67 -27.1 -17.8
8/08/10 Buy(Maintain) 90,0008 674 -268 -17.8
8/09/11 Buy(Maintain) 90,0008 6H¥
FotE +8%0tE J|Z0E W28 HEe%S.

S|
71 HEIIE(67H8) g4z HEI|E(6718)

Buy(Oi=) AIRTHE| +20% Ol 7t A& oy Overweight (H|IZ2TH) AIZTHE| +10% Ol =m0 of 4
Outperform(AI&4=2lE At3)) AIFTHE] +10~+20% 3t &S ol Neutral (58 AIETHE] +10~-10% HS oA
Marketperform(A|&4=Ql &) AZTHE] +10~-10% 37t HS oA Underweight (H|5%2) AHTHH] -10% Ol Xntstet ofl 4
Underperform(AI¥==2& ot2])  AIFCHH| -10~-20% 7t ot o4

Sell(Oi&) AIRTHE| -20% Olst 37t o2t of e

EXrsg Hl& E4 (2017/07/01~2018/06/30)

Exsg fats HI (%)

o2 160 95.24%

53 6 3.57%

0= 2 1.19%




