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A7) (009150) 2019.5.2
AT 187 X QoF (EEEEE)
1Q18 Q18 3Q18 4Q18 1Q19P Q0Q o =B ol
FHR(MAH/FE)
V=gl 20,188 18,098 23,663 19,982 21,306 6.6% 5.5% 20,891 2.0%
o 3,571 2,995 4,324 3,818 3,289 =13.9% =71.9% 3,454 -4.8%
HELHE 7,530 8,686 10,268 8,961 8,363 -6.7% 11.1% 8,074 3.6%
28 8,998 6,119 8,851 6,873 9512 38.4% 5.7% 9,363 1.6%
ggolel 1,540 2,068 4,050 2,523 1,903 -24.6% 23.6% 2,018 -5.7%
TYUOIYE 7.6% 11.4% 17.1% 12.6% 8.9% =3.7%p 1.3%p 9.7% -0.7%p
Aol 1,523 1,817 3,687 2,378 1,718 =27.7% 12.9% 1,823 -5.8%
NEolYE 7.5% 10.0% 15.6% 11.9% 8.1% -3.8%p 0.5%p 8.7% -0.7%p
=0[% 1,112 1,220 2,377 1,854 1,298 -30.0% 16.7% 1,313 -1.1%
Rtz M| 125
APMZT | AH XAt (Sl 248)
1018  2Q18 3Q18  4Q18 1QI9P 2QI9E 3QI9E 4QI%E 2018 YoY  2019E YoY  2020E YoY
V=gl 20,188 18,098 23,663 19,982 21306 20,292 22,794 20532 81,930 19.8% 84,923 37% 88345 84923
e 3,571 2995 4324 3818 3,289 3,239 3958 3,686} 14,708 1.7% 14,172 -3.6% 13,653 14,172
HRHE 7,530 8,686 10,268 8,961 8,363 8724 9832 9,704 i 35445 51.6% 36,623 33% 37,889 36,623
=ty 8998 6,119 8851 6873 9512 8330 9,003 7,142} 30,841 24% 33,987 10.2% 36,804 33,987
EEUD! 1540 2068 4050 2523 1903 2377 3117 2796 | 10,181 2325% 10193  0.1% 10264 10,193
7% =172 =457 81 -267 —-260 —226 -34 -28 -815 ESIN -549 HX| -302 -549
HEEE 1,627 2,497 3,915 2,950 1,928 2,141 2,666 2,545 § 10,989 287.8% 9,279 -15.6% 8,937 9,279
28 84 27 357 142 684 462 485 280 610 -36.3% 1,911 213.3% 1,629 1,911
gYoldE 7.6% 114% 17.1% 12.6% 89% 11.7% 13.7% 13.6% | 124% 79%p 120% -04%p 11.6% 120%
e -48% -153% 1.9% -70% -79% -70% -09% —08% i -55% -05%p -39% 1.7%p -22% -3.9%
HEHE 21.6%  288% 38.1% 329% 23.0% 245% 27.1% 262% i 31.0% 18.9%p 253% -57%p 23.6% 253%
2= 0.9% 0.4% 4.0% 2.1% 7.2% 5.6% 5.4% 3.9% 2.0% -1.2%p 5.6%  3.6%p 4.4% 5.6%
R A, 71850
8T &£ LA HE UG (©2F o)
(FRS 120 +3 +3 % xtol(%)
2Q19E 2019E 2020E 2Q19E 2019€E 2020E 2QI19E 2019E 2020E
&t 21,025 85,376 88,069 20,292 84,923 88,345 -3.5% -0.5% 0.3%
Fgo|l 2,483 10,208 9,977 2,377 10,193 10,264 —4.3% -0.1% 2.9%
Moo 2,270 9,584 9,600 2,164 9,580 9,703 -4.7% 0.0% 1.1%
Z0[¢f 1,634 6,901 6,886 1,558 6,959 6,986 -4.7% 0.8% 1.5%
EPS(2) 8,892 8,873 8,940 9,003 0.5% 1.5%
SO E 11.8% 12.0% 11.3% 11.7% 12.0% 11.6% | -0.1%p 0.0%p 0.3%p
Ni™olelE 10.8% 11.2% 10.9% 10.7% 11.3% 11.0% | -0.1%p 0.1%p 0.1%p
*0[2lE 7.8% 8.1% 7.8% 7.7% 8.2% 79% | -0.1%p  0.1%p  0.1%p
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A7) (009150) 2019.5.2
TL2E0H| AL (Tl o9) T SEAEHE (T o)
12¢l B4 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
&=y 68385 81,930 84923 88345 90,907 QSKHA 24,788 35253 40546 46,055 53,096
WEb 54301 58055 60,630 63,572 65,325 og U MR 4,446 10,024 12,255 12,087 9,054
WTEESPe]] 14,084 23875 24293 24773 25583 CHI| 28 XA 1,231 2,436 4821 9,542 18,884
| 11,022 13,694 14,100 14509 14,833 OHEMP X J1Emy2 9135 10,614 10917 11357 11,686
IAdo1y 3062 10,181 10,193 10,264 10,749 TH XA 9,189 11,156 11,478 11941 12,287
EBITDA 9,368 17545 18714 19,272 19910 J|EtR S 2,018 3,459 5896 10,670 20,069
ez -527 -777 -613 -561 -482 H|QEXIA 52,886 51,196 51988 52727 52,344
O|Xt=2d 110 128 175 222 286 EXtRFA 8,232 2,501 1,057 1,122 1,187
O|XHH|-& 661 901 862 848 834 Q&R 41547 45580 48,093 48,997 48,740
Qlgtatole 1,692 2,281 1,081 1,081 1,081 N 1,495 1,625 1,347 1,118 927
el ] 1,664 2,439 1,081 1,081 1,081 7 |EfH| R SXHA 1,612 1,490 1,491 1,490 1,490
2 9l 27| Yae 80 72 65 65 65  XHMEZ 77,674 86,449 92534 98781 105,440
J|Et -84 82 9 0 1 REMH 24541 25096 25237 25491 25733
HelqIxt2H0|f 2,535 9,404 9,580 9,703 10,267 OHUXHF S 7|EHHS 7,521 9,270 9,611 10,065 10,507
HolMbIE 763 2,554 2,353 2,426 2,567 [RRI=s=R 0N 16,713 13,940 13,740 13540 13,340
HEAI 220 1,773 6,850 7,227 7,277 7,700 J|EHR SRR 307 1,886 1,886 1,886 1,886
FI1=0[ 1,773 6,850 7,227 7,277 7,700 HIRSEAM 9818 1188 11,688 11,488 11,288
XHiFFa0[9| 1,617 6,562 6,959 6,986 7,392 1388 8976 10,601 10,401 10,201 10,001
se % 4 (%) J|EH| RS 842 1,287 1,287 1,287 1,287
=Y U 13.4 19.8 37 4.0 29 HEMEA 34359 36,984 36925 36979 37,021
Io|Y BAE 1,154.9 2325 0.1 0.7 47 XX 42316 48210 54,085 59988 66,297
EBITDA 528 48.1 87.3 6.7 3.0 33 e 3,880 3,880 3,880 3,880 3,880
XuiFF20lQ 53L& 999.4 305.8 6.0 0.4 5.8 Xeyozd 10,452 10,452 10,452 10,452 10,452
EPS Z&& 999.7 305.7 5.7 0.7 5.8 J|EfXHE -1,467 -1467 -1467 -1467 -1467
THZ20|2/8(%) 20.6 29.1 28.6 28.0 28.1 7|EF R 2Ol A ol 3353 3,552 3,298 3,044 2,790
FAO0IAUE(%) 45 12.4 12.0 1.6 1.8 o|lydoiz 26,098 31793 37922 44079 50,642
EBITDA Margin(%) 13.7 21.4 22.0 21.8 219 HIX|Eix|g 998 1,254 1523 1814 2,122
K|t 3=322=01 2 E(%) 2.4 8.0 8.2 79 8.1 XEZA 43315 49,465 55608 61802 68418
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  20I9F  2020F  202IF
gdes H3s8 7,177 15587 17,564 18,007 18,795 FYX|H(H)
Y7101 1,773 6,850 7,227 7,277 7,700 EPS 2,084 8457 8940 9,003 9,526
Heigdg=ol It 8,638 13,253 13,786 14,284 14,499 BPS 54,531 62,126 69,697 77304 85433
SERAZI 2| 6,109 7,109 8,244 8,778 8,970 CFPS 13,415 25905 27,078 27,785 28,607
SR 24| 197 255 277 230 191 DPS 750 1,000 1,100 1,100 1,100
X 2ggyota -80 -72 -65 -65 —65  Z=TH(HH)
J|E} 2,412 5,961 5,330 5,341 5,403 PER 48.0 12.2 12.1 12.1 11.4
HISEXIAEA) S 2 -2,653 -3,698 -408 -503 -290 PER(Z|1) 54.9 19.6 133
HEHBUTER O ZA  -2,016  -1,645 -303 -440 -329 PER(%X) 239 10.5 10.1
X DXFArOIZE A -763  -2,759 -323 -463 -346 PBR 1.83 1.67 1.56 1.40 1.27
HUXH S 7 |EF R Q| S 7t -992 19 341 454 442 PBR(%| 1) 2.10 2.67 1.71
7|} 1,118 687 -123 -54 —57 PBR(X|X) 0.91 1.43 1.29
JE3SE -581 -818 -3,041 -3051 -3114 PSR 1.13 0.98 0.99 0.95 0.93
EXgs d3sE -12323  -6,981 -11,469 -14,238 -17,891 PCFR 75 40 40 39 38
SBXIAtO| XS -14,763 -11,952 -10,757 -9,681 -8713 EV/EBITDA 10.4 5.2 49 45 4.0
QERLO X2 916 315 0 0 0 ZQHIg(%)
FEIAO| &3S -672 -106 0 0 0 HIYEEH%E2EF33) 30.8 10.6 11.1 1.0 10.4
EX{XHAL A (E T 327 5,803 1,509 0 0 i +QE(%, 253 82) 0.8 1.0 1.0 1.0 1.0
CHI| 28RO ZEA (ST 1,872 -1205 -2,385 -4,721 9342 ROA 23 83 8.1 7.6 75
J|Et -3 164 164 164 164 ROE 38 145 13.6 12.2 11.7
nReEs Hasg 1,961  -2358 -2,049 -2,121 -2,121 ROIC 39 13.0 12.6 12.3 12.8
el KAL) 3,098 -861 -400 -400 -400  OiExESE 8.1 83 7.9 7.9 7.9
2a, AHEdozel 34 0 0 0 0 0 T oXHe| Mg 7.8 8.1 7.5 7.5 7.5
2| MK E(FS) 0 0 0 0 0  Sxug 793 74.8 66.4 59.8 54.1
tigaxl=a -479 -605 -757 -830 -830  =XL3HIE 46.2 24.4 12.7 3.4 -6.7
7|EL -658 -892 -892 -891 -891 O|XtEMt& 4.6 1.3 11.8 12.1 12.9
JE3SE -327 -670 -1816 -1816 -1815 =2 25689 24541 24141 23741 23341
sz ¥ PR &5%t -3,512 5,578 2,231 -168 -3,033 &XUZ 20,012 12,082 7,065 2,113 -4597
Jlxsig Y dgdamt 7,958 4,446 10,024 12,255 12,087 NOPLAT 9368 17,545 18714 19272 19910
IS 9 SHIHXAL 4,446 10,024 12,255 12,087 9,054 FCF -8,882 -641 5045 6,522 8,220
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AT (009150) 2019.5. 2
o TAt= 48 302 A ‘MAHTI| (009150) YHFAMES 1% Ol ERotD UX| L&LICH
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 o|AES HstH grEstn JCH, QF o 2ot ={o|Lt 2t 0] ZEIASE SHolRtL Tt
EXto|A #HEWE(2714A) SHFIHZ0((271'H)
22 22|8(%) (&) 7t
B2y auxt sHo  smm 2 s m 250000 —sgx)}
AR ot Eic)
w9ms|  2017/04/27 Marketperform(Maintain) 77,0008 6@ 052 922 200,000 1
(009150)  2017/05/31 Marketperform(Maintain) 90,0009 67H€ 2.65 2222
2017/07/06 Marketperform(Maintain) 1000002 6H® 272 600 150,000 1
2017/07/24 Marketperform(Maintain) 100,000® 6JH& 0.51 12,00
2017/10/10  Outperform(Upgrade) 1150008 678 -1363 -696 100,000 4
2017/10/31 Outperform(Maintain) 1150009 6IH® -13.44 -6.96
2017/11/01 Outperform(Maintain) 1150008 6 -11.60 -5.22 50,000 -
2017/11/21 Outperform(Maintain) 1150009 6Ji® -1094 -478
2017/12/04 BUY(Upgrade) 130,0008 &MY -2247 -1654 0 ‘ ‘
2018/01/11 BUY(Maintain) 130,008 6748 -21.64 -1654 17/5/2 '18/5/2 "19/5/2
2018/02/01 BUY(Maintain) 130,0008 6% -21.75 -16.54
2018/02/07 BUY(Maintain) 130,0002 67H® -23.59 -1654
2018/03/12 BUY(Maintain) 130,0002 6% -22.97 -16.15
2018/04/12 BUY(Maintain) 140,0008 6% -13.36 -857
2018/04/27 BUY(Maintain) 150,0002 674& -20.17 -1633
2018/05/21 BUY(Maintain) 150,0002 674& -13.13 133
2018/06/21 BUY(Maintain) 180,0002 6J4& -16.15 -14.17
2018/06/29 BUY(Maintain) 180,0002 6% -1537 -9.72
2018/07/26 BUY(Maintain) 200,0002 67#% -20.43 -1850
2018/08/02 BUY(Maintain) 200,0002 67#® -2552 -1850
2018/08/27 BUY(Maintain) 200,0002 67#% -25.03 -1850
2018/10/04 BUY(Maintain) 200,0002 67#% -25.89 -1850
2018/10/12 BUY(Maintain) 200,0002 67#% -28.04 -1850
2018/11/01 BUY(Maintain) 200,0002 67#% -28.86 -1850
2018/11/12 BUY(Maintain) 200,0002 67#® -29.84 -1850
2018/11/20 BUY(Maintain) 200,0002 67#% -30.54 -1850
2018/11/26 BUY(Maintain) 200,0002 67#® -32.52 -1850
2018/12/19 BUY(Maintain) 180,000 67H® -44.54 -42.50
2019/01/10 BUY(Maintain) 180,000 67H® -44.60 -36.94
2019/01/30 BUY(Maintain) 160,0002 6% -31.22 -27.81
2019/02/26 BUY(Maintain) 160,0002 6748 -32.53 -27.81
2019/03/13 BUY(Maintain) 160,0002 6748 -33.05 -27.81
2019/03/18 BUY(Maintain) 160,0002 6748 -33.75 -27.81
2019/03/29 BUY(Maintain) 160,0002 6748 -32.62 -2656
2019/05/02 BUY(Maintain) 160,0008 67
"IN +EFIE JIZCE w2lge MENES
EXtelA A HEI|E
21 HEIIE(67H8) °s HEI|E(6718)
Buy(Oi=) AlZTHH] +20% Ol FIt A& o4 Overweight (H|S2TH) AHTHH] +10% Ol X2l ofl 4t

Outperform(A| &2 &

Marketperform(A| & =2 &)

Underperform(A|& =

AIZTHE] +10~+20%
AIRITHH] +10~-10% 37t HE
AIZTHH| -10~-20% 7t o2} o4

AtS oAt
ot &5 o

s oY

Neutral (&)
Underweight (HI5Z%

AHTHH] +10~-10% ¥& o4

= A|&THH] —10% O|4 XDfstat oflAf

&)

Sell(0H ) ARTHH| -20% OISt =0+ k2 ol

EXISZ Hlg E3 (2018/04/01~2019/03/31)

EXsg o+ HIE(%)

O 176 96.70%

=) 6 3.30%

0= 0 0.00%
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