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Earnings Review

| TP(12M): 370,0009 (O}%) | CP(5Y 13Y): 298,500

Key Data Consensus Data
KOSPI X| 4= (pt) 2,079.01 2019 2020
527 X|D/X|H() 381,500/298,500  OHEH(MAL)  20,828.2 22,750.0
A 7SN AL) 4,493.7 FYo| (W) 961.9  1,076.3
A|7HZ 01| 5 (%) 037 20| AY) 427.0  503.6
EESNENESES) 15,0542 EPS(¥) 22,714 26,720
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Financial Data
EXIX| & = 2017 2018 2019F 2020F 2021F
ook AoiQl | 164772 18670.1 22,6291 244953 262099
FYold Heel 776.6 832.7 9659 10642 11912
Mo Heel 5843 11,2942 603.3 664.5 7977
&0[9 HAH 370.2 875.2 3529 384.1 459.8
EPS 2 2553 54173 21540 23447 28,068
IUE % 341 121 (60.2) 89 19.7
PER i 1433 6.10 13.86 12.73 10.64
PBR i 1.53 1.1 0.94 0.89 0.83
EV/EBITDA il 10.55 10.16 9.05 8.45 7.75
ROE % 10.91 21.46 7.16 7.33 8.20
BPS 2 239,601 298085 316,198 336217 360,857
DPS 2 3000 3500 3500 3,500 3,500
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H1.1Q19Re (GERREE)
1Q19P 1Q18 YoY Consen %Diff
af =l 5,017.8 4348.6 15.4 4.870.5 3.0
FHoA 179.1 210.3 (14.8) 233.2 (23.2)
A|Ho|el 76.5 112.2 (31.8) 150.7 (49.3)
(X|ff)z=01 409 62.5 (34.6) 87.2 (53.0)
OPM % 3.6 48 438
NPM % 0.8 1.4 1.8
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1Q18  2Q18  3Q18 4Q18 1Q19P 2Q19F 3Q19F 4Q19F 17 18 19F
TEY] 43486 44537 49456 49222 50178 55569  6,1000 59545  16,477.2 18,670.1 22,629.1
@ AXH 462.7 459.7 484.2 427.0 450.4 459.7 489.0 4334 1,961.4 1,833.6 1,832.5
@ 73 853.5 769.5 972.1 843.0 1,270.1 1,474.2 1,778.3 1,648.0 3,129.4 3,438.1 6,170.6
(3 HiO| 2 592.0 614.1 7357 773.9 589.4 706.5 818.2 821.3 2,167 .9 2,715.7 2,9353
@ Xt 489.4 5242 553.0 606.6 500.8 534.7 575.1 630.9 2,112.8 2,173.2 22415
G 22 2,001.5 22846 24184 2,515.2 2,432.7 2,610.0 2,690.0 2,701.0 6,617.0 9,219.7 10,433.7
YoY 12.5% 13.9% 12.1% 14.7% 15.4% 24 8% 23.3% 21.0% 13.1% 13.3% 21.2%
@ AXH -14.3% -1.3% -9.7% 1.7% -2.7% 0.0% 1.0% 1.5% 4.9% -6.5% -0.1%
@ 712 93%  83%  7.6% 14.7% 16.0% 10.0% 13.0% 7.0% 14.1% 9.9% 79.5%
® Hto|2 30.3% 30.0% 28.8% 15.6% -0.4% 15.0% 11.2% 6.1% 20.3% 25.3% 8.1%
@ Xt -25%  -4.1% 4.7% 13.2% 2.3% 2.0% 4.0% 4.0% 5.0% 2.9% 3.1%
G 22 25.5% 33.8% 29.1% 30.0% 21.5% 14.2% 11.2% 7.4% 8.8% 39.3% 13.2%
Feo|el 2103 1846 2652 172.6 179.1 215.1 3343 2375 776.6 832.7 965.9
@ AXH 30.2 20.0 22.5 7.3 23.6 18.4 23.0 7.4 81.4 80.0 72.3
@ 7t 86.6 48.6 116.7 256 77.3 63.0 152.8 67.7 281.3 277.5 360.8
® 40| @ 48.4 449 54.4 46.4 524 57.4 718 69.8 136.6 194.1 2429
@ et (6.5) 17.7 17.5 249 ©9.7) 53 8.6 126 (24.4) 536 16.9
® 22 453 57.1 529 87.4 453 710 78.0 80.0 2356 2427 2743
YoY 9.2% 12.3% -1.5% 14.8% -14.8% 16.5% 26.0% 37.6% -7.9% 7.2% 16.0%
@ AXH 71.2% 719%  -49.4% -2.7% -21.8% -8.1% 1.9% 0.5% -6.2% -1.6% -9.6%
@ 7t 57% -14.5% -4.3% 24.3% -10.8% 29.6% 31.0% 164.7% 6.1% -1.4% 30.0%
(3 HiO| o 61.9% 87.1% 78.4% -11.1% 8.3% 27 8% 32.0% 50.5% -3.8% 42.1% 251%
@ NS N/A T/B T/B T/B N/A -69.8% -50.7% -49.3% -138.9% -319.7% -68.5%
OR=r" -11.4% -77% -15.5% 45.7% 0.0% 24.3% 47 4% -8.5% 3.1% 3.0% 13.0%
OPM 4.8% 4.1% 5.4% 3.5% 3.6% 3.9% 5.5% 4.0% 4.7% 4.5% 4.3%
@ AXY 6.5% 4.4% 4.7% 1.7% 5.2% 4.0% 4.7% 1.7% 4.1% 4.4% 3.9%
@ 715 10.2% 6.3% 12.0% 3.0% 6.1% 4.3% 8.6% 4.1% 9.0% 8.1% 5.8%
® Hio|2 8.2% 7.3% 7.4% 6.0% 8.9% 8.1% 8.8% 8.5% 6.3% 7.1% 8.3%
@ NHSXHY -1.3% 3.4% 3.2% 4.1% -1.9% 1.0% 1.5% 2.0% -1.2% 2.5% 0.8%
OR=r" 2.3% 2.5% 2.2% 3.5% 1.9% 2.7% 2.9% 3.0% 3.6% 2.6% 2.6%
HFo|al 1122 1,048.1 162.4 -28.5 76.5 135.1 2543 137.5 5843 1,294.2 603.3
YoY -10.4% 1393.2% -554% -216.4% -31.8% -87.1% 56.6%  -582.2% 10.6% 121.5% -53.4%
(x[u)20]2l 625 7585 1080 -53.8 40.9 81.5 155.6 74.8 370.2 875.2 352.9
YoY -23.8% 3486.2% -57.9% -606.3% -34.6% -89.3% 440%  -239.0% 34.2% 136.4% -59.7%
NPM 1.4% 17.0% 2.2% -1.1% 0.8% 1.5% 2.6% 1.3% 2.2% 4.7% 1.6%
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600,000 19.5.14 BUY 370,000
17.12.20 BUY 440,000 -23.13% -10.91%
500,000 —| 17.5.15 BUY 510,000 -27.55% -18.43%
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BUY(OH4)_SEFI17F H3TF TiE| 15% O d5 o Overweight(H| STH)_AEX| 47+ HXHX| 4 T 15% oI S g5 o
Neutral(52) SEZ7Pt HZo} th| -15%~15% S2F Neutral(52)_EX|47} HIX| & O] -15%~15% S
Reduce(Ui&=)_SEF717F WEI} CH| -15% O OF 7t Underweight(t] &5 4) X7t HIHX| 4 THY| -15% O Ot 7h5
52 BUY(lH4) Neutral(Z&) Reduce(@iE) 7]
2EEYEL Hg 91.7% 7.7% 0.6% 100.0%
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