hoppy* pPDB= =%
A

e

EC|Eal2 BUY(=XI)

253450 7|¥=A | OIC|of

ERZIHSK]) 122,0008 | SKHE7H05/09) 89,3008 | Up/Downside +36.6%
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B 1Q19 Review
7|chx| SkEl: 1Q19 OHEAMS 1 1182RU+40%Y0Y, +9.9%Q0Q), F0[2! 1104R(+3.29%\0Y,
+2,650%Q0Q)2 ZVHMA(DERH 943243, B0 120ARNE B0 Q! 7= SHaIHT

B Comment
slele] FL Q212 #7h Usi=at IHQ| F 2MHAE HIEHZO| sio| T Tf Qo2
S| THH7 MACHH| 87.4% %olH 23 AES 0fBUCt J2iLt OiE |VPt 46.2%yoy S7t
g 1 5 So| FENZHIE 267AR(+115%yoy)0|Ch ef=et SHel Fnt 2iiA=
SHIMEE AN T2 S| A 220] SE7(0f B0 s VPt S7Fe ol ZAMIMA
5k8lQ & Roloz MHEIt 20190 JlQ| & ofd|A SHR| T Thf QA 6EEH YAE
ORAEALHY | S02 OHEQY 790242U+6.3%Y0Y), BI0|2 8424(+14.5%Y0Y)0 | HEIC
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AR EOf S Shiel Tz sl 27101 A== HIEO|

AERl= 7S Bk oiEiole AR T
CS S71e Aoz ojfdszh 1938 Fold FEXIE 7IE FER| tiH| 1% Skt o2 BIS
37| tHREE2 47redzi] 7101 71016k | =0l EBTDAE 7IE FEX| thH| A% Sl
aMen, olof et SRFTE 12200082 FARICEL == &= AR B T Sith, =72l
HEAL Q12 211 717t TINSHE Al def = o2z SEoit). 62 YHE ORAZHI!
£ AFe= P 282 Sof ol Y CRs], Tl &7t Qi 52 2827t SelaiE H0l K|
UUCE TSI BUY £ RAIBICE

Investment Fundamentals (IFRS®Z (9] Aol ® v %) Stock Data
FYE Dec 2017 2018 2019E 2020E 2021E 5% EHMOET 83,600/119,800%
e 287 380 421 517 623 KOSDAQ /KOSPI 724/2,102pt
e Al7 1Bt 25,0504
(=718) 857 324 10.9 229 204 5o moier 145,052
aedolel 33 40 55 81 17 ooixizg 32%
(=718) 983 210 37.2 480 441 60B-2=2IXIEEHSTO| +0.9%p
20[el o4 36 47 65 gy FEFF MElO[0 [l 2| 3 Q1 74.4%
(e AsriosaaE (ot
EPS 1,050 1,278 1,674 2317 3011 200 - KOSPIRI-CHHI(?) - 200
W
PER (H/L) 77.4/527 96.6/45.4 533 385 297 N e
PBR (H/L) 6.2/42  86/4.1 56 49 42 0 ‘ ‘ ‘
17/11 18/02 18/05 18/09
EV/EBITDA (H/L) 246/194 27.8/12.9 17.2 15.0 18 yinam ™ M 1M
gelolAE 115 10.5 13.0 15.7 187  mryyi= o4 30 68
ROE 95 93 1.1 135 152 A7 20 24 255
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1Q18
80
4
32
7
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14
3
1
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6.0
-25.7
-41.3

1Q19P 1Q18
& 112 80
oy 11 11
27101y 9 8
Af: ASCIQCHT. Fgice, DB 28X}
2Q18 3Q18 4Q18 1Q19P
74 124 102 112
34 49 54 44
29 63 38 56
" " 10 12
64 99 95 97
" 25 7 16
3 3 6 4
7 22 0 11
" 22 2 18
9 17 2 9
19.7 59.6 41.5 40.0
-17.9 223.4 -88.5 32
217.9 205.6 -74.9 17.0
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Yoy
40.0
3.2
17.0

2Q19E
79
35
32
12
67
12

1

6.3
4.5
-11.0

4Q18
102

3Q19E
121
58]
54
12
95
25
4
21
24
18

-24
-0.7
21

2,650.0

4Q19E

7.5
3,408.1
676.1

2018
380
178
162

39
324
56
16
40
46
36

524
21.3
50.5

HUMA
94
12
11

2019E
421
189
184
47
348
73
19
55
64
47

70.9
36.9
30.8

44
103
22
81
90
65

22.9
48.0
584



AEC|Qcazm 3
CHXICHZ S EOIAAM
128 2NN 2017 2018 2019E  2020E  2021E 128 ZM(AiY) 2017 2018  2019E  2020E  2021E
[EA 290 247 333 438 570  OHZOM 287 380 421 517 623
STUSHTARIA 51 153 269 365 474 HE} 240 324 348 44 479
OHESAHRHLL B 55 69 42 52 79 OfESo0(el 47 56 73 103 143
KRR 1 1 1 1 1 B 14 16 19 22 27
HISSKRL 170 265 240 229 224 FHo| 33 40 55 81 117
N 1 1 1 1 1 EBTDA 74 115 130 143 172
LN 128 199 174 162 157 FyeRkl -3 6 9 9 0
ESNNA 4 4 3 3 3 282y -3 6 9 9 0
RRAEEA| 459 512 573 666 794 EXgo] 0 0 0 0 0
S8 91 108 122 150 193 7[EIERIQRRO] 0 0 0 0 0
OHURHR L [ELRHS 34 60 73 102 145 MEol 30 46 64 920 17
H7 RIS AR 0 0 0 0 0 SHAboR] 0 0 0 0 0
RSP IEH 10 0 0 0 0 kol 24 36 47 65 84
HIRSEAH 0 3 3 3 3 XpiEFXIER0l9 24 36 47 65 84
AR [RI0Z 0 0 0 0 0 HIXBEFZXEa0(2 0 0 0 0 0
SEA 91 11 124 153 196 SZZo|2| 24 35 47 65 84
p=" 14 14 14 14 14 BZE(%YoY)
R=E0IZ 320 320 320 320 320 OiEeH 857 324 109 229 204
0otz 32 68 115 180 264 FYod 983 210 372 480 44.1
BIXIBHFFRIE 0 0 0 0 0 EPS 845 217 310 384 300
A2EA 368 401 448 513 598 F KAHFRS AV IE THEOR 71EC| 7 EIEU2/HIE B=2 MRl
SiZSER =Q EXX|E
128 2NN 2017 2018 2019E  2020E  2021E 122 ZME %, HY) 2017 2018  2019E  2020E  2021E
HAUHESISE -7 -29 155 137 160 FEXIE(P)
Rolel 24 36 a7 65 84 EPS 1,050 1,278 1674 2317 3011
SZRE0U=HISETY 46 74 83 78 88 BPS 13141 14,305 15979 18296 21,308
e NNl 4 75 75 62 55 DPS 0 0 0 0 0
SRR MR HS: -73 -139 41 20 20 Muttiple(tH)
OHERIHLL ERHEO A -14 -27 27 -10 27 PE 619 723 533 385 297
THTRRAOIZEA -2 0 0 -1 0 PB 49 65 56 49 42
OHQIRHRLL [ERHR OIS 7} 9 26 13 29 43 EV/EBTDA 22,1 212 172 150 18
EXgEsiass -141 14 -34 -37 -50  4214(%)
CAPEX 0 0 0 0 0 georE 1.5 105 130 157 187
EXRRekeE -2 0 0 0 0 EBTDACKE! 259 303 309 276 277
HeEsHaSE 188 -10 -5 -5 0 =0lE 83 94 1.2 126 136
YA EL =t ES -18 -8 0 0 0 ROE 95 93 1.1 135 152
REE2UREA0ZoET} 208 1 0 0 0 ROA 68 74 87 105 116
LliSr=aN =S 0 0 0 0 0 ROC 156 150 199 378 66.4
TEfStESE 0 0 0 0 0 orFMaIEt
Sig3o457t 40 102 116 9% 109 ExHHIE(%) 247 277 278 298 328
71=83 12 51 153 269 365  Oxf=ZalbE(Hl) 190 3430 1.4 169 28568
7|zsz 51 153 269 365 474 BHEAISHHY 00 00 00 00 00
X@: ARCIQCEE DBIEFA  F RS &7 |E
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* Buy: Z1 455 10%p 01

* Hold: &1t &5

10~10%p

* Underperform: 1t 4&E —10%p 0[2
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