an
7\ &

Company Report
2019.01.28

v YRRl BERE UK M

5,817%7(YoY+82.1%)22 HMMAES 3|5t

AlRiBIRoH, 2580 E 37t +2d /i

02 3770 5587
jungmi.nam@yuantakorea.com

FAoRooAE SRt S EATIY MMBXIoZ X|2HAM(-473AY, MAHES 7I=5INUC
PS

-4
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SEFL 260,000 (M) P DEED(AHA0|Q 14479 OPM+1.8%): B2 1SS 7.86FH0Z MU [HH| 10.6% =75}
—208,500.9; QCh 20179 kygRE I, ¢1F S0l M2 7|XNsU=2 2EMZE U1E0] S7HYoY +36.4%)oIC
HEst ¢ =2 7,119%4C02 M 7| thH| 110% S7f6tH &5 ©

2 TYOICk 20178 B3 THAADOIZ 1149082 SIXIY THE A4, H7IRISH SO Qlsiof 2
EFE OPMO| of2folRiCLt, 427| SHISE 85 SY22 +2d0] =R 4271Y0: =

Szt (1/25)

25%

A7t 202,962 _ _ _ _ -
ot H7I015E FYO0| MEH0IAHE M SHAC= HIIGICY.
Bz 97,347,837%
60 T A2t 453242 PASHZ(H0|2 53962, OPM 24.5%): B2 HEL 1.78X O MAZT| ThH| 3.9% 7}
60Y B A2 237,282% SICt. YAUO|UBL 24.5%2 XEHOR 24~25% £ZF2 QX611 ULt 0= L REX|H9| 09
5% 1 268,000% E0| 27% F8 FAOIL s A= HHEH AL 2242 83 &Y 81t 52 1Al &
527 X 167,0002 S0IE 3 £70| 52 40INS AJBE 20R AR,
QRIR|EE 47.08%
xgmx 7|0tRkSAL @ 3 QI _ _
Fes% o7 2019H0|E RERE AY B2 X4 U HSHRE SIM X4 HY
mpoge ke ke 1o HHZHIAO TSt SHZVH U SXIOAS 26018, D42 QAIBICL 427] 4% X0/ £ 201091
= 58 142 (22) o BERS NX KDL ISE HYOC. DERSS B3 JISE oo M2 U4, 20
at en 82 @9 of3t o MR YHZHEI] B7jOIS 22 SO2 UR0IJB0| KAHOR SIGICL 194 Frf
(e 62 159 (26.6) =o| = = = o= ~ -
A1ES = HHE 37t A2l ¥ 2EXIAAC H7I216F 2|AT7t HSI0|H, 12|10 HIAYAL 1124
S0 T2 iE 37t 822 SRR 0|9 3|50| MYECH Eoh Mast 229 42, HE S
Z YEYS K&ofl U0 SAL| 7|7IK] 20| QA2 Aget MUO|CE
AUZ TlbE AURIIE KR 7 2HE0IM SAS| o7t HMECeE B F710| 3HC=
xg3t Fyo|Ct
Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z) (42, 2, %, )
4018E MUST[CHH| FEJ|CHH| ZMUJA FHMIAACHH| ZAt(128) 2016A 2017A 2018F 2019F
ITESel 96,440 93 144 92,380 44 OHE 382,617 351,446 351,492 361,086
F0[2} 5817 82.1 258 5173 124 M 20047 20249 20250 23,789
X|ez0[2)
HEASAIRIOl) 5506 60.5 39 6614  -168 IOl 30,378 15,682 18888 24,862
NGEIET 4,204 >3 63 4,968 154 PER 82 196 o8 82
=01 ’ = ' ’ ' PBR 0.9 0.8 0.6 0.6
%10‘:'40|Ql.§ (%) 6.0 +2.4 %pt +0.5 %pt 5.6 +0.4 %pt EV/EB|TDA 5.7 6.7 4.9 3.9
KHiz=0|UE (%) 44 ™ -0.9 %pt 54 1.0 %pt ROE 1.2 5.4 6.3 7.8
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(ci9): ote)

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 P 2017 2018P 2019E
& 92,677 82,824 87,728 88,216 81,943 88,835 84,273 96,440 351,446 351,492 361,086
YoY Growth —-0.8% -16.0% -0.1% -14.3% -11.6% 7.3% -3.9% 9.3% -8.1% 0.0% 2.71%
2ERE 75,119 66,573 69,835 71,081 64,504 72,006 66,772 78,629 282,609 = 281,911 290,754
YoY Growth -2.2% -18.9% -2.1% -16.9% -14.1% 8.2% —4.4% 10.6% -10.5% -0.2% 3.1%
Korea 26,891 31,485 27,754 26,340 26,850 28,849 27,149 36,668 112,469 119,516 117,683
USA 16,755 16,085 16,379 13,748 13,580 13,799 13,743 14,389 62,967 55,511 60,391
Europe 10,026 9,911 9,093 10,152 9,807 10,749 9,843 11,167 39,182 41,556 41,380
China 18,902 6,545 13,778 18,029 11,599 16,077 13,224 13,710 57,254 54,610 60,538
Others 2,546 2,548 2,832 2,812 2,668 2,532 2,813 2,705 10,737 10,718 10,763
AS 2& 17,558 16,250 17,893 17,135 17,439 16,769 17,502 17,811 68,837 69,521 70,573
YoY Growth 5.6% -1.3% 9.0% -1.3% -0.7% 3.2% —-2.2% 3.9% 2.9% 1.0% 1.5%
Korea 6,917 5,453 6,094 6,215 8,033 6,994 7,508 7,883 24,680 30,417 30,180
USA 5,422 5,470 5,991 5,390 4,506 4,528 4,896 4,598 22,274 18,528 18,922
Europe 2,895 2,976 3,305 3,154 2,862 2,874 2,906 3,164 12,331 11,806 11,689
Others 2,324 2,352 2,502 2,375 2,038 2,374 2,252 2,166 9,553 8,830 9,781
ol 6,687 4,924 5,444 3,194 4,498 5,312 4,622 5,817 20,249 20,250 23,789
YoY Growth —-6.9% -37.3% —24.6% -53.0% —-32.7% 7.9% -15.1% 82.1% -30.3% 0.0% 17.5%
2EFE 2,505 838 932 -1,327 273 1,155 90 1,447 2,948 2,965 7,012
YoY Growth —27.6% -80.5% -73.0% o —-89.1% 37.8% -90.3% S -78.9% 0.6% 136.5%
AS 2& 4,182 4,086 4,512 4,521 4,225 4,157 4,533 4,370 17,301 17,285 16,777
YoY Growth 12.2% 14.9% 19.9% 12.5% 1.0% 1.7% 0.5% -3.3% 14.9% -0.1% -2.9%
HUOIYE 7.2% 5.9% 6.2% 3.6% 5.5% 6.0% 5.5% 6.0% 5.8% 5.8% 6.6%
YoY change =0.5%p =2.0%p =2.0%p -3.0%p =1.7%p 0.0%p -0.7%p 2.4%p -1.8%p 0.0%p 0.8%p
2ERE 3.3% 1.3% 1.3% -1.9% 0.4% 1.6% 0.1% 1.8% 1.0% 1.1% 2.4%
YoY change =1.2%p —4.0%p -3.5%p =5.1%p -2.9%p 0.3%p -1.2%p 3.7%p =3.4%p 0.0%p 1.4%p
AS B= 23.8% 25.1% 25.2% 26.4% 24.2% 24.8% 25.9% 24.5% 25.1% 24.9% 23.8%
YoY change 1.4%p 3.6%p 2.3%p 3.2%p 0.4%p =0.4%p 0.7%p -1.8%p 2.6%p -0.3%p =1.1%p
MEoY 9,633 6,899 7,382 3,430 6,147 7,369 5,728 5,505 27,344 24,749 32,753
YoY Growth -12.5% -40.6% -23.0% —61.4% —-36.2% 6.8% —22.4% 60.5% —-33.5% —-9.5% 32.3%
=0/ 7,619 4,822 4,822 -1,686 4,659 5,529 4,496 4,198 15,577 18,882 24,827
YoY Growth -4.2% —-43.2% -31.7% HH —-38.9% 14.7% —-6.8% = —48.9% 21.2% 31.5%
=0|YE 8.2% 5.8% 5.5% -1.9% 5.7% 6.2% 5.3% 4.4% 4.4% 5.4% 6.9%
YoY change -0.3%p —2.8%p —2.5%p -8.7%p —2.5%p 0.4%p -0.2%p 6.3%p -3.5%p 0.9%p 1.5%p
A& RIS 2IMAHES
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ST 2H|A (012330) FEMFHE (K-IFRS ¢E)

LUAMA (9: o) TEAEE (91 ot2)
44 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
ey 382,617 351,446 351,492 361,086 371,853 RS 182,631 182,178 202,763 218,951 236,401
WECPL 329660 306794 307985 315485 323892 HIYHIYRIM 20493 24079 18408 26949 36,376
&0/ 52,957 44,652 43,508 45,601 47,961 &AL J|ER A 72,346 61,739 73,170 75,015 77,125
2| 23,910 24,403 23,258 21,812 22,515 T RpA 28,301 26,903 30,987 31,787 32,702
Ao 29,047 20,249 20,250 23,789 25,445 H| 7SR 234485 235190 233460 239,132 245325
EBITDA 35,510 27,348 27,253 30,401 31,789 RERY 85,164 82,064 80,284 79,006 78,040
U & 12,065 7,005 4,499 8,965 9,377 LAI|IUS X2 BRI 136,957 139,443 139,443 139443 139,443
Qg e 498 -455 -255 -260 -266 J|EFERERFA 430 806 1,689 9,076 16,571
[ofpaE=]] 788 949 1,407 1,579 1,882 RAESH 417,116 417,368 436,223 458,082 481,726
A 7| e 2 10,900 6,851 3,925 7,386 7,495 A 88,334 78,932 88,222 89,660 91,315
7|Et -122 -250 -578 260 266 T & 7IEHY 7 63,190 53411 60,514 61,952 63,607
oI H| A2 2 20 41,112 27,344 24,749 32,753 34,822 ch|Rje 2 14,534 12,355 8,388 8,388 8,388
RIS 10,639 11,767 5,867 7,926 8,427 SEEYTIEH 1,705 5,107 8,526 8,526 8,526
PN 30473 15,577 18,882 24,827 26,395 HI S E 7 43,202 44,846 39,663 38,663 37,663
EpapN el 0 0 0 0 0 A|R 2 16,669 13,204 8,627 7,627 6,627
EEE 30,473 15,577 18,882 24,827 26,395 N 0 0 0 0 0
KIEHR| =01 30,378 15,682 18,888 24,862 26,432 SRHEA 131,536 123,779 127,885 128,323 128,978
ELF0|Y 31,836 11,186 18,882 24,827 26,395 INLINES 284945 202954 307610 329,065 352,000
KU R| 2 EZ0]9 31,739 11,291 18,888 24,862 26,432 2= 4911 4911 4911 4911 491
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 14050 14072 13963 139063 13,963
0jYoiz 275209 287,801 302290 323,745 346,770
H| Xt} X| 2 635 636 729 694 657
X=EAH 285580 293,500 308,339 329,759 352,747
E = 46,773 60,610 -70,234 84,775 100,202
BRG] 32,995 30,742 25,543 24,543 23,543
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
HYES HISE 20,178 19,487 6,208 22,847 23,874 EPS 31,207 16,109 19,403 25,540 27,153
271201 30473 15,577 18,882 24,827 26,395 BPS 300878 309,334 324810 347,464 371,777
A7HSZH| 5,774 6,373 6,268 5976 5,807 EBITDAPS 36,477 28,093 27,995 31,230 32,655
Q| &9l -450 336 255 260 266 SPS 393,042 361,021 361,068 370,924 381,984
I 7| 0 -10,900 8,112 -3,925 -7,386 7,495 DPS 3,500 3,500 3,500 3,500 3,500
NI Iy -12,934 4,634 -22,110 -1,207 -1,369 PER 8.2 15.6 9.8 8.2 17
JIElEESE 8,215 9,947 6,838 376 21 PBR 0.9 0.8 0.6 0.6 0.6
EXE 3358 21,245 10,655 2,813 9,898 10,041 EV/EBITDA 5.7 6.7 49 39 33
ERRA 66 -361 0 0 0 PSR 07 07 05 06 05
SR 57t (CAPEX) -12,961 -6,769 -4,807 -4,952 -5,100
RN L4 150 161 222 254 259 KjSHlg (249 HY, %)
JEfdEEE -8,368 -3,687 1,772 -5,200 5200  ZM(128) 2016A 2017A 2018F 2019F 2020F
NRES 8358 -3,363 -3,955 -8,830 4,407 -4,407 HEY Z7t2 (%) 6.2 81 0.0 27 3.0
CH|AI 2 0 0 0 0 0 AAHo|Y B7tE (%) -1.0 -30.3 0.0 17.5 70
AR 2 F7IAR 2 -46 -788 1,381 -1,000 -1,000 Kijz01e Z7+8 (%) 0.6 -48.4 204 316 6.3
N 0 0 0 0 0 HEZ0|UE (%) 138 127 124 126 129
#aug 337 33 3 407 3407 H0[UE (%) 76 58 58 66 68
JEEEEE 0 157 6,887 0 0 X &0lUE (%) 79 45 54 6.9 741
AZHAHS S JIE -56 -1,291 -236 0 0 EBITDA DR (%) 9.3 78 78 84 85
sigel 524 -4,486 3,586 5,671 8,542 9,426 ROIC 178 94 126 144 15.5
Iz ¥3 24,979 20,493 24,079 18,408 26,949 ROA 76 38 44 56 56
Y sz 20,493 24,079 18,408 26,949 36,376 ROE 1.2 54 6.3 78 78
NOPLAT 29,047 20,249 20,250 23,789 25,445 2ifHg (%) 46.1 422 415 389 36.6
FCF 2,008 7,232 4,465 18,486 19,162 TAAS/RIIREE (%) -16.4 -20.7 228 258 -285
e RoEsEd AHo|2l/Z8H|E (HH) 69.5 404 36.5 454 50.5

ZF:1.EPS, BPS ¥ PER, PBR2 XHiFF 7|1&Y

a
2. PERS valuation X EQ| BF, BJX|= ABa 7t 7IF, HUAI= #MFIH 715
3.ROE,ROASE?, Atz Al 52 O AT Brs 7|FUZ &
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» 3= EXISZ (Guide Line): FXPZ|ZH12708, RO+ E 7|E FXS2 42 (Strong Buy, Buy, Hold, Sel) 2 +

Iz 1=

o AUFT FXSZ Guide Line: FAZIZH1270E, AI71E ThH| AE HIZ 7|79 £XSE 3EA (Overweight, Neutral, Underweight) 2 +&

o
o 2014 221U FE AL FASEO| 7|E 3EA| + 2EAOIA 4T 2 HY

* Strong Buy: 30%014} Buy: 10%0[4, Hold: —10~10%, Sell: —10%0|
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