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Stock Data
KOSPI (10/24) 2,097.58pt .
o _— L >>> 37| BEE RN 4004 J|Tf o4
S/ A 1780002 TG 27 FYP0|AL 1,297%2I(Q0Q 868%, YoY 132%)22 AR ZAIMA
sag -31.7% 43% e
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Company Data J|TAI ATHEOIME SiP 21F9 YrEX| 7|Eh_f OLEDE 2Metal COF9
FIEESUPS 23,6678 MTO| = i o
2P HAI(BM) 24383 H0] ==L
Q=R Xge 26.9%
i+~ E(18E) 0.2%
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EXIXIE oe HefjMet stE2M OHZE0| FHO| 0|2 SA|0| DFI1Q1 3D MY
(A2, IFRS) 2016 2017 2018E 2019E E% ul.l% Hl6 | ZH:HEEI Aoltl- I_Ol% XSQI’ XS Max°| ?:::8 El_jl_o_" EH.(.?;I_
e 57,546 76,414 83988 92,520 L
%eio[o| 1,048 2965 3362 4425 L280|E 76t X7| DO Gopot oot AoZ ZX|ED QUCH LG V40
EBITDA 4556 6515 8155 9,758 N
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X|HZEZX|£20( 50 1,748 2276 3,049 gofl 2 20|t
EPS(®) 209 7,385 9616 12881 TEOIAIS =2 0 (HAOZ A7 105MCH XY HZE O1E0| A|Rtg)
BUB%YoYD 948 34288 302 340 N C = W EA B HMIES Z
PER(HH) 4224 195 126 9.4 1, =2 XX3 HDIE 10 Flagship 22 SA| QutE HXHE
PBR(HH) 1.2 1.7 1.3 1.2
EV/EBITDA(tH) 6.2 7.0 5.1 44 A0|CY.
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LGO|-El 327| A4X Q9 (Erel: o
slg5d ol
3Q17 Q17 1018 2018 3QIeP Q00Q Yoy e,
LES 17872 28698 17205 15179 23,132 52.4% 294% 24702 -6.4%
EEIES 10,357 20,837 10,141 8,138 15,952 96.0% 54.0% 16,933 -5.8%
LED 1,707 1,367 1,248 1,172 1,204 2.7% -29.5% 1,270 -5.2%
I AT 2,833 3,245 2,622 2,948 2,915 -1.1% 2.9% 3,260 -10.6%
YRS A & 3,136 2,170 3,195 2,921 3,062 4.8% 44.0% 3,239 -5.5%
FYoly 559 1,412 168 134 1,297 868.2% 131.9% 1,281 1.3%
SYOAE 3.1% 4.9% 1.0% 0.9% 5.6% 4.7%p 2.5%p 5.2% 0.4%p
Aol 423 1,196 =105 200 1,169 484.6% 176.1% 1,169 0.0%
=09 348 864 =97 159 937 490.1% 169.1% 906 3.4%
R GO, 7|85
LGO| Bl AlX Xaf (Eh2l: of2l))
1Q18 2Q18 3QI18P 4QI18E 1QI9E 2QI19E 3QI18E 4QI8E 2017 YoY 2018E YoY 2019E YoY
= 17,205 15,179 23,132 28,472 19,751 17,727 24,426 30,616 76,414 328% 83988 99% 92520 10.2%
EEIES 10,141 8,138 15,952 20,925 12491 10,313 16,636 22,646 46,785 63.0% 55,156 17.9% 62,086 12.6%
LED 1,248 1,172 1,204 1,145 1,074 1,081 1,129 1,056 6518 -62% 4,769 -268% 4,340 -9.0%
I AT 2,622 2948 2915 3,088 2804 2974 3,094 3,082 11,431 -08% 11572 1.2% 11,954 3.3%
HYES A & 3,195 2921 3,062 3314 3382 3358 3567 3,833 8527 -247% 12491 465% 14,139 13.2%
ggoly 168 134 1,297 1,763 691 586 1,367 1,781 2,965 1828% 3362 134% 4,425 31.6%
TYOIAE 1.0% 0.9% 5.6% 6.2% 3.5% 3.3% 5.6% 5.8% 3.9% 2.1%p 40% 0.1%p 4.8% 0.8%p
Aol -105 200 1,169 1,648 567 462 1,244 1,661 2,387 2135% 2913 220% 3,934 351%
=0[¢ -97 159 937 1,277 439 358 964 1,287 1,748 3428% 2,276 30.2% 3,049 34.0%
R GO, 7|85
LGOIL=8 & HYX| HE LY (EEREE)
P 33 282 xol(%)
4Q18E 2018E 2019€E 4Q18E 2018E 2019E 4Q18E 2018E 2019E
& 29,434 86,521 93,048 28,472 83,988 92,520 -3.3% —-2.9% -0.6%
Folel 1,760 3,343 4,407 1,763 3,362 4,425 0.1% 0.6% 0.4%
Moo 1,646 2,910 3,915 1,648 2,913 3,934 0.1% 0.1% 0.5%
=0 1,276 2,243 3,034 1,277 2,276 3,049 0.1% 1.4% 0.5%
EPS(2) 9,479 12,821 9,616 12,881 1.4% 0.5%
SO E 6.0% 3.9% 4.7% 6.2% 4.0% 4.8% 0.2%p 0.1%p 0.0%p
Mol E 5.6% 3.4% 4.2% 5.8% 3.5% 43% 0.2%p 0.1%p 0.0%p
=0|2E 4.3% 2.6% 3.3% 4.5% 2.7% 3.3% 0.2%p 0.1%p 0.0%p
xE: JlgE
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018E 2019E 2020E 12¢ &Y, IFRS ¢& 2016 2017 2018E 2019  2020E
& 57,546 76,414 83988 92520 101,402 |SXht 20,844 27345 27871 28,195 28,139
&2t 51,022 67,567 74,490 81670 89,510 S UHI XA 3,413 3,695 6,268 6,610 4,482
=[] 6524 8847 9498 10850 11,891  REI G 4 3 3 4 4
THOfH| S gtk | 5,475 5,882 6,136 6,424 7,041 HEMHELRSHA 13,106 16,669 14817 14430 15816
Fol(E 1) 1,048 2,965 3,362 4,425 4,850 XHOXpAE 4,032 6,413 6,224 6,549 7,178
40| (HA) 1,048 2,965 3,362 4,425 4,850 JEIRSHIZ At 290 564 560 602 659
el -941 -578 -449 -492 -484  H|QEXtit 22393 31430 36317 41861 47,646
O|Xp==2) 56 50 47 31 39 HI|HEMHELT (IR S 874 921 914 983 1,077
gz 0 0 0 0 0 EXpRpA 344 346 344 369 460
Qlzto|ef 1,751 1,703 1,096 407 204 Q&R 17,294 25996 30,922 36,650 42432
O|XHH|& 357 333 479 523 523 N 2,271 2,695 2,677 2,289 1,957
Qi 1,673 1,818 1,117 407 204 7|EtH| R SXHE 1,610 1,471 1,460 1,569 1,720
A |G 2 0 0 0 0 0 XHebsA| 43237 58775 64,188 70,056 75,785
EXHUT B 22 6 49 261 0 0 |2 17,337 24972 24,178 26,249 28,403
SSYEYIILIEZ80|Y 15 25 42 0 0 AP LV ELRSH P 13,153 21,790 20,093 21,606 23,680
7|E -740 -254 -300 0 0 [RZIPN =] 291 585 630 1,130 1,130
HolMIXIZ0] 107 2,387 2,913 3,934 4,366 FEYYIINLZ 3,661 1,822 2,686 2,686 2,686
HolMHl& 57 639 637 885 1,057 J[EIRS Al 233 775 769 827 907
SRYAME (%) 53.6% 26.8% 21.9% 22.5% 242% HISLSEM 8,115 14295 18,124 18932 19,387
o101 50 1,748 2,276 3,049 3,310 I\ LR LRSS 0 1,090 1,081 1,162 1,446
X|HiFFX|24&0(2(2 ) 50 1,748 2,276 3,049 3,310 AR X 2 6,861 12619 16091 16591 16,591
EBITDA 4,556 6,515 8,155 9,758 9,539 JEH| RS 1,254 586 952 1,178 1,350
1320|2|(Cash Earnings) 3,558 5,298 7,069 8,381 7,998  ExEI 25452 39267 42302 45181 47,790
=HYI|=0|Y 40 1,694 2,039 3,049 3310 N 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) FAldrE X 11,068 11,068 11,068 11,068 11,068
o= -6.2 328 9.9 10.2 9.6 o|lydoiz 5,425 7,414 9,635 12,625 15,745
Fojl(E) -53.1 182.8 13.4 31.6 9.6 J|EtXtE 108 -157 -2 -2 -2
FA0|(eHH) -53.1 182.8 13.4 31.6 9.6  XHIFEFX|EXHESH| 17,785 19,508 21,885 24,875 27,995
EBITDA -355 43.0 25.2 19.7 -2.2  H|X|UiFEFX EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e -948 34288 30.2 34.0 8.6 XEZI 17,785 19508 21885 24875 27,995
EPS -948 34288 30.2 34.0 8.6 XYz 739 11328 13,136 13,794 15922
+EE0Y -95.7 4,156.4 20.4 495 8.6 X3 10,813 15026 19,407 20,407 20,407
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
I EH3sE 3318 4460 13906 10,484 8,269 FYX|H(®)
gIl=09 107 2,387 2,276 3,049 3,310 EPS 209 7,385 9,616 12,881 13,984
LTt 3,089 3,067 4,349 4,945 4357 BPS 75,145 82426 92,472 105,103 118,287
DE XA 24| 419 484 445 388 332 ZFLHEBITDA 19,252 27,529 34458 41231 40,304
Qg9 -23 -26 20 0 0 CFPS 15032 22,386 29,869 35414 33795
INFNPS It 53 71 -261 0 0 DPS 250 250 250 300 300
NI ] 0 0 0 0 0 FJHilia=(tH)
USSR B2 -1,754 -2,414 342 1,602 271 PER 422.4 19.5 12.6 9.4 8.7
7|Et 1,427 892 6,735 500 0 PBR 1.2 1.7 13 1.2 1.0
EXgssidss -3,559 -8344 -11,185 -10,808 -10,380 EV/EBITDA 6.2 7.0 5.1 4.4 4.7
EXtXtAtO] X 21 -1 3 -26 -90 PCFR 5.9 6.4 4.1 3.4 3.6
OBIxtAtO| HE 182 247 0 0 0 ==H(%)
QHRIAtO] XE -3,190 -7,757 -11,460 -10,672 -10,139 FO0|AE(E D) 1.8 39 4.0 48 48
SHIIA] K& -564 -868 0 0 0 OIS () 1.8 39 40 48 48
7|Et -7 35 273 -110 -151 EBITDA margin 7.9 8.5 9.7 10.5 9.4
WREEHIEE 65 4,225 -148 667 -17 =0|YE 0.1 23 2.7 33 33
ChoIxrdael St 0 0 45 500 0 X}7| 20| E(ROE) 03 9.4 11.0 13.0 12,5
BoIxtd2e Bt 148 4,284 -500 0 0 S5t 20|YE(ROIC) 2.0 8.0 8.2 9.5 9.1
Xteo| =7t 0 0 0 0 0 EHE(%)
Higax= -83 -59 -59 -59 -189 BRIk 143.1 2013 1933 181.6 170.7
ZIEL 0 0 366 226 172 =Xtd3tlg 41.6 58.1 60.0 55.5 56.9
HZUHI YR =F Tt -190 283 2,572 342 -2,128 O| X} At S (bH) 29 8.9 7.0 8.5 9.3
UES === EONE 3,603 3,413 3,695 6,268 6,610 E3S(HH)
I Sk = PN 3,413 3,695 6,268 6,610 4,482 =S HE 48 5.1 5.3 6.3 6.7
Gross Cash Flow 5,072 6,874 13564 8,881 7,998 T OXpA S| E 16.3 14.6 133 145 14.8
Op Free Cash Flow -1514 -5318 -3,698 -308  -1,503 A LS| HE 5.4 4.4 4.0 4.4 45
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Compliance Notice

o ThALE 102 242 X ‘LGO|=E! (011070)" LEFAZS 1% Ol EQ6tT UX| UAEHLICH
o TAts & XIEE 7|HEXI EE XI3KOIH AR XS AtAlOo] Si&LICE
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 oAES HstH grEstn UM, QF o 2ot 2oLt 2HHel0] ZEIASE SHolRtL Tt
EXre|A #HEWE(2714A) SHFIHZ0](271'H)
= 2218(%) () =t
z2q axt sxiol = T 250,000 - —— =gz}
AR ol Fotul —
LGol=e|  2016/10/27 BUY(Maintain) 1100008 6@ -2890 -2409 200,000 4 | r‘
(011070)  2016/11/01 BUY(Maintain) 110,000 674 -29.00 -24.09
2016/11/10 BUY(Maintain) 1200008 &M%  -3552 -34.17 150,000 +
2016/11/15 BUY(Maintain) 1200008 6M®  -3538 -34.17
2016/11/18 BUY(Maintain) 1200008 6  -29.92 -2358 100,000 -
2017/01/25 BUY(Maintain) 1200008 6M®  -27.51 -1167
2017/02/09 BUY(Maintain)  140,0008 671 -849 214 50,000 -
2017/04/27 OutperTo™ 000 e -17.87 -13.44
(Downgrade) 0 T 1
2017/05/31 Outperform(Maintain) 1600002 6%  -1555 -281 16/10/25 "17/10/25 "18/10/25
2017/06/15 BUY(Upgrade) 2000008 6&JH®  -2080 -18.25
2017/06/20 BUY(Maintain) 2000008 6%  -18.80 -12.50
2017/07/06 BUY(Maintain) 2000008 6ME  -19.98 -12.50
2017/07/20 BUY(Maintain) 2000008 6ME  -19.89 -12.50
2017/07/27 BUY(Maintain) 2000008 6ME  -19.64 -12.50
2017/08/22 BUY(Maintain) 2000008 &M% -17.81 -7.75
2017/09/13 BUY(Maintain) 2000008 6M® -17.63 -7.75
2017/09/19 BUY(Maintain) 22000081 6M®  -1801 -7.75
2017/09/27 BUY(Maintain) 22000081 6H®  -1865 -7.75
2017/10/26 BUY(Maintain) 2200008 &M  -19.77 -19.09
2017/11/01 BUY(Maintain) 22000081 6M®  -21.91 -19.09
2017/11/21 BUY(Maintain) 22000081 6M®  -22.92 -19.09
2017/12/07 BUY(Maintain) 2200008 6M®  -27.02 -19.09
2018/01/03 BUY(Maintain) 22000081 6H®  -27.58 -19.09
2018/01/09 BUY(Maintain) 22000081 6H®  -28.79 -19.09
2018/01/23 BUY(Maintain) 20000081 &M  -34.75 -3475
2018/01/24 BUY(Maintain) 20000081 &M  -36.42 -3475
2018/02/07 BUY(Maintain) 20000081 &M  -36.99 -34.75
2018/02/26 BUY(Maintain) 20000081 &M  -36.66 -31.25
2018/04/13 BUY(Maintain) 180,0008 &M®  -27.73 -24.17
2018/04/25 BUY(Maintain) 180,008 &M  -29.67 -24.17
2018/05/21 BUY(Maintain) 180,008 &M  -2881 -19.72
2018/05/30 BUY(Maintain) 180,00081 &M  -27.17 -1556
2018/06/07 BUY(Maintain) 20000081 6M®  -26.40 -22.25
2018/06/29 BUY(Maintain) 20000081 &M  -26.45 -22.00
2018/07/09 BUY(Maintain) 2100008 68  -2424 -22.62
2018/07/26 BUY(Maintain) 210,0008 678  -26.68 -21.90
2018/08/27 BUY(Maintain) 21000081 6H®  -27.69 -21.90
2018/09/12 BUY(Maintain) 2100008 6  -31.17 -21.90
2018/10/15 BUY(Maintain) 2100008 6%  -32.00 -21.90
2018/10/25 BUY(Maintain) 210,008 67¥
*Fote SHFIE J|1EC2 1288 MEGIYE
EXroA A MEI|E
71 HEI|E(6ME) es HEI|E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|ZH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(Alg =& 432l) AIRTHE| +10~+20% 37t A& ofld Neutral (58 AZCHH] +10~-10% HS of4
Marketperform(A| &= &) AIZCHH] +10~-10% It HS Of4t Underweight (H|5=2) A|ZICHH| -10% O|4¢ X"} 12t oA
Underperform(A| %} Ql% Stal)  AIRCHH| -10~-20% F7t k2 o4
Sell(O{ &) AIRTHH| —20% O[8t =7} otef ol

EXtse dlg &4 (2017/10/01~2018/09/30)

5= A= HI8(%)
ol 164 95.91%
] 5 2.92%
o= 2 1.17%




