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Stock Data
KOSPI(10/25) 2,063
Z7H10/25) 294,800
AI7}-'—°“(*' %) 1,285
52? EIJJLIIP H) 636,000/294,800
U AAHHCHS (O, HDH) 12,143
'rrE‘er AlH|B/2A=RIXZ8(%) 50.3/54.0
—. Leguh Issuer Designated
FREF%) Activity Company 2| 3 @I 44
Valuation A|H
2017A 2018F 2019F
PER(x) 28.7 17.6 242
PBR(x) 35 1.7 1.6
ROE(%) 15.4 10.0 6.7
DY (%) 0.0 0.0 0.0
EV/EBITDA(x) 176 10.6 10.0
EPS(R) 19,475 16,786 12,186
BPS(®) 161,836 172,951 188,136
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3Q17 4Q17 1Q18 2Q18| 3Q18P| QoQ(%) YoY(%) HHMA
Sl 41.6 50.1 45.8 42.9 34.9 (18.6) (16.0) 44
gefo|of 23.7 25.1 22.3 16.7 5.1 (69.5) (78.5) 20
G0 E(%) 57.1 50.0 48.7 39.0 14.6 - - 46.4
Mol 24.5 26.4 27.5 20.3 30.0 48.0 22.6 23
=0/ 17.2 18.7 19.4 14.6 22.8 56.0 32.5 16
AE: BREXIEH
<H 2> 4% FFA| B (B9 eo8, %)
J|1ENY LYY xlo|
2018F 2019F 2018F 2019F 2018F 2019F
==l 176 191 171 169 (5.4) (22.1)
Fo[el 75 83 60 56 (14.7) (26.9)
0| E 42.4 43.3 35.2 33.2
=0/ 66 72 73 53 6.7 (19.4)
AE: BREXIEH
(B 3 FY 48 F0| ¥ MY (2491: Alg, %)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18  4Q18F | 2017  2018F  2019F
oj &4 44 46 42 50 46 43 35 47 182 17 169
YoY 95.3 49.2 26.7 32.6 35 (7.3) (16.0) (5.9) 46.6 (6.3) (1.0
HEDE SA 25 29 28 27 28 24 16 14 110 82 74
HA Z¥ 16 13 10 18 13 12 1 21 56 56 55
7|E 3 4 4 5 5 6 9 13 16 33 40
SEH S 64.1 58.0 66.2 67.5 56.7 49.3 34.7 21.9 64.4 40.7 38.3
SRS 35.9 42.0 33.8 32.5 43.3 50.7 65.3 78.1 35.6 59.3 61.7
o2 26 27 24 25 22 17 5 16| 102 60 56
YoY 194.0 67.0 32.3 241 (13.7) (38.9) (78.5) (36.7) 61.1 (41.2) (6.4)
OPM 58.4 59.2 57.1 50.0 48.7 39 14.6 33.6 56.0 35.2 33.2
g71#0(9 18 19 17 19 19 15 22 17| 73 73 53
YoY 232.4 59.6 37.0 38.1 6.0 (21.2) 27.1 (10.1) 68.3 0.1) (27.8)
NPM 4.4 40.2 4.4 37.4 42.4 34.2 62.7 35.7 40.0 42.7 31.1
A2 BREXEH
(H & 4 SEFIILE (B9 Moi2l i, %)
2Tt 532
2019 & O|XjUxZHE =0[Y 37
target PER 14.7
mo| =2l FHR| 467
o= 184
74 93
B 190
2019F =82 660
Target value 1,659
SEFIHE) 385,049
AE: SREXIEH
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<HE 5> FH peer group (EH9): Aoig)
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Sales 2017 181 285 58 182
2018F 205 324 71 171

2019F 235 371 93 169

oP 2017 90 35 32 102
2018F 91 46 4 60

2019F 111 52 57 56

OPM (%) 2017 49.7 12.4 54.7 56.0
2018F 44 4 14.3 58.6 35.1

2019F 47 .4 13.9 61.8 33.2

NP 2017 73 34 24 73
2018F 71 38 37 73

2019F 85 42 48 53

EPS growth(%) 2017 24.3 1141 5.6 23.6 47.8
2018F 3.1) (17.2) 50.9 8.4 (14.0)

2019F 20.2 10.6 30.8 26.4 (27.4)

PER(X) 2017 35.0 16.1 37.9 33.1 28.7
2018F 46.3 16.0 25.8 29.1 17.6

2019F 38.5 14.5 19.7 22.9 24.2

PEG () 2017 1.4 0.1 6.8 1.1 0.6
2018F (14.8) (0.9) 0.5 (3.2) (1.3)

2019F 1.9 1.4 0.6 1.0 (0.9)

PBR(x) 2017 10.7 44 3.4 4.9 3.5
2018F 10.7 3.9 NA 5.7 1.7

2019F 8.6 3.2 NA 4.7 1.6

EV/EBITDA®X) 2017 28.2 14.3 27.6 25.9 17.6
2018F 32.7 10.5 NA 21.6 10.6

2019F 26.7 8.8 NA 17.8 10.0
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2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F

0|3 0|8 254 AF (HoHe) 863 958 1,054 1,149 1,240 1,327 1,407 1,490 1,576 1,666 1,759 1,856
YoY(%) 127 11.0 10.0 9.0 8.0 7.0 6.0 5.9 5.8 5.7 5.6 5.5
T8 0|8 BEA AF(MOHE) 314 345 369 395 423 452 482 514 547 582 619 657
YoY (%) 9.0 10.0 7.0 7.0 7.0 6.8 6.7 6.6 6.5 6.4 6.3 6.2
353 0|8 2EA ANF(WoHEY) 191 216 250 295 354 436 540 664 804 949 1,100 1,246
YoY(%) 13.0 16.0 180 20.0 23.0 240 230 21.0 180 16.0 132
a) HEA i & (YY) 5 13 36 79 126 163 192
ZAL THH] THE (%) 60 60 60 60 60 60 60
BEAA 0|5 0f S (DY) 9 28 50 63 78
BEAA 0|7 MS(%) 1.0 3.0 5.0 6.0 7.0
BEAA Y IfS(WDEY) 3 16 24 33 39
2EEHA I MS(%) 1.0 5.0 7.0 9.0 10.0
BEAA Z3 IS (WDEY) 5 13 24 34 51 66 75
PEAA Z2 MS(%) 2.0 4.0 6.0 7.0 9.0 10.0 10.0
b) FH9 EEIA NSO a)*60%(SS71H) 3 8 22 47 75 98 115
BEAA Ol - ) 17 30 38 47
BEEUA R - 2 10 15 20 24
2EUA B 3 8 14 20 31 40 45
c) REA HoJ0|(WotE) OPM 80% 3 6 17 38 60 78 92
BEAA O/ 4 14 24 30 37
BEEUA Y - 1 8 12 16 19
B2EUA 5 3 6 11 16 25 32 36
d) NOPAT (#42Htay) c)*(1-1), t=23% 2 5 13 29 46 60 7
BEAA Ol 3 10 18 23 29
HEAA R = 6 9 12 15
HEAA =2 2 5 12 19 24 28
e) NPV of NOPAT (44 0Htay) WACC 8% 2 3 18 27 32 35

2EYA 03

1 13 14

~N—= DO —=N OO —

7
HEAA 22 = 4 5 7 7
HEAA E2 2 3 8 11 13 14
f) NPV of NOPAT (&2{g)) 1,100 /=2 2 4 1 20 30 36 39
HEMA 0|5 7 12 14 16
EEEH/\ OE‘{ 4 6 7 8
B2EUA 5 2 4 9 12 14 15
g) NPV of forecasts(&/2<!) 132
BEAA O/ 51
BEEUA Y 26
B2EUA B 55
h) NPV of terminal value(2i®)  terminal growth 2% 328
BEAA Ol 133
E Eil/\ OF_Q 67
2EUA B 128
i) NPV of 2E3A (M) g)+h) 461
HEMA 0|5 184
E%E_{l/\ OE‘{ 93
HEAA FF 183
Xz pREREH
7172 ¥ 2ofshA
FH2 200140 dEsh 282l SME 2836 Ho|29%4FS AN ¥ MEst= 7IHY. 2016 MHEH = 51%

7t 288 S, 38%7F HAZHZ O|FOH 9\1% 20169 & Y W 22 54%, 46% = 75 AUAS. SN 28
A= 2670=00A, 2= 570 =T10IM EoHE
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P lea= 13 @9 gore) AN (B19: 4leig)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
RSAR 151 679 733 798 868 e 124 182 171 169 191
HIA KA .
B3ER 65 31 93 162 227 o %0 10 i " .
0§ S5 L 7| EFRY B 32 66 56 53 57 o
X RHA 1 . 1 13 4 WES0Y 94 142 124 125 141
HI S Xk 143 142 140 138 82 EHf 2k | 31 40 64 69 75
FALRLE 17 19 18 17 2 gYolyf 63 102 60 56 66
O & XA
w?xr_ 59 59 57 55 4 agao , 6 " 3 5
SERH 64 64 64 64 9 o
XHAHEA 204 821 873 93 950 Ol R4 L 5 12 13 15
s 20 23 21 21 22 =S8HIE 1 2 3 3 2
OH A P LT |ELRY 7 8 1 8 8 9 O|XtH|E 0 1 3 3 2
b7|xFol =2 alct %
IR SR e A 0 0 0 0 O JEoeiezo 1 o) 30 6 4
|EUT7| =4 0 0 0 0 0 sl
P 0 %0 76 7 g AvIgmEed (1) @ 0 0 0
ARRA 0 80 76 72 68 NEASAH0|Y 64 104 101 73 82
F7IHUSL =BT 0 0 0 0 0 HOIMH|2 13 22 21 15 17
TS 20 108 o % 0 orggrizol 51 81 80 57 65
X K| 2 253 696 752 819 860
ma ) ) ) ) ) X R 2 0] 43 73 73 53 59
o2 145 507 507 507 507 7|BtEZ0[9 0 (0) 0 0 0
7| EfxtE 0 8 ©) 5 (13 Ex 0|2 51 81 80 57 65
olojd =2
oj2oiz 106 179 252 304 364 Xy A £ E O[] i3 23 73 e .
HI K|t 3= 22 %) &2 21 22 23 24 0
=5 274 718 775 843 g0  CDITDA 68 109 68 65 73
HEEER @9 yoir)  FREXKE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F
AdoasszsE 45 64 101 79 75 FENEM@)
EPS 13,177 19,475 16,786 12,186 13,754
&7]&0| 51 81 80 57 65
BPS 79,022 161,836 172,951 188,136 197,681
KERZIIAZH] 4 6 7 7 7 Dps 0 0 0 0 0
SRS 2] 1 1 1 1 0 SEH(%, YoY)
WE57t8 . . . . .
A AHE A ey G31) " . @ hzz7t8 90.9 466 (6.3  (1.0)  13.2
HolelsIte 256.2 611 (41.3)  (6.3) 177
7IE 13 7 2 10 7 zolziig 275 683  (01) (27.8)  12.9
EXeSEHIEE (54)  (555) (35) (6) (6) EPSE7tE (1.4) 47.8  (13.8) (27.4) 12.9
P 46 ) ) ©) ©) EBITDAZ I8 2526 59.7  (37.1)  (5.5)  13.6
94 (%)
FEALN 0 0 0 0 0 ooojos 509 560 351 332 345
EXAFAE S (B7)  (549) 1 0 (5) zojols 34.8 400 427 311 31.0
saxaz 0 ) ) ) 55 EBITDA Margin 54.8  50.7  40.1 38.3  38.4
ROA 19.3  14.6 9.4 6.4 6.9
71 ) TG0 TG0 e 188 154 100 67 7.
Hegsszss 3 458 o (4) o Hj S0l S 0.0 0.0 0.0 0.0 0.0
7(|.E9_|%7|; 10 358 0 0 0 HH %Hgéot 0.0 0.0 0.0 0.0 0.0
ergd
xfol ol A=
aLLRLE M 00 @@ @ ez e (104)  (516)  (587)  (660)  (729)
Hgax= 0 0 0 0 0 X2/ A2 EH H| B (%) 0.1 1.1 9.7 8.5 7.9
J|E} (6) 0 0 0 0 Valuation (X)
S—— ; o ; ; , PER 244 287 176 242 214
e PBR 4.1 3.5 1.7 1.6 1.5
sZo|57t 6 (34 62 69 65  EV/EBITDA 142 176 106  10.0 7.6
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ChH| FItch|
F7(145020) 2016.10.04 ES 615,000 —45.1 -25.2
2017.02.27 ES 550,000 -12.0 12.3
2017.09.18 NR - - -
2017.10.17 S 570,000 -6.1 8.9
2018.04.12 o 4= 720,000¢! -16.5 -11.7
2018.04.26 ES 650,000 —-24.9 -14.7
2018.08.22 LES 550,000 -28.0 -16.3
2018.10.26 ES 390,000 - -
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