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T R T T #0[9)  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  BxjH|E
(H3) (R|eHzFEF)  (RIEpFF (%) (7) (EH) (EH) (EH) (%) (%)
2017 62.1 8.1 6.1 280 9.6 5,587 60.0 30 32,0 54 217
2018 108.1 26.7 24.1 1,081 307.9 6,976 22.8 35 16.2 17.2 43.1
2019E 122.2 29.1 27.7 1,196 49 7,662 263 4.1 19.2 16.5 40.4
2020E 260.8 59.5 57.3 2,445 104.4 9,907 12.9 32 8.1 278 513
2021E 3391 82.3 78.4 3,346 368 13,053 9.4 24 54 29.1 47.9
[ —

merry meritz!

WRIXE2Z

Sas



Company Brief

RFHIC 2Q19 4% Review

(M) 2Q19E 2Q18 (% Yov) 1Q19 (% QoQ) MM A (% diff) Meritz (% diff)
o 35.5 28.7 235 34.8 1.9 32.0 10.8 35.2 0.7
%ol 9.3 7.8 20.4 8.4 10.8 7.3 27.9 8.0 16.7
Mo 9.8 7.7 27.8 8.6 14.7 7.0 40.2 8.1 21.1
0|2 8.6 6.0 43.4 8.1 6.4 6.7 29.0 7.7 12.2
XtE: RFHIC, WiseFn, Me| =523 3 2l MAIME
RFHIC AF 0| 9 &Y
(Y9 1018 2Q18 3Q18 4Q18 1Q19 2Q19P 3Q19E 4Q19E 2016 2017 2018 2019 2020E
b= 22.1 28.7 28.6 28.8 34.8 355 14.7 37.3 61.2 62.1 1081 1222 2608
%olel 48 7.8 7.5 7.4 8.4 9.3 2.4 9.0 55 8.1 27.4 29.1 59.4
Mo 5.4 7.7 7.3 7.6 8.6 9.8 2.4 9.1 5.8 6.6 27.9 29.9 60.3
71019 48 6.0 6.4 8.0 8.1 8.6 2.3 8.7 5.6 6.1 25.2 27.7 57.3
AURA0[UE(%) 22.0 27.0 26.2 24.0 24.2 26.3 16.1 24.1 8.9 13.0 25.4 238 22.8
7| 0[S (%) 21.6 21.0 22.4 27.7 23.4 24.4 15.6 233 9.1 9.9 233 22.7 22.0
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RFHIC (218410)

Compliance Notice
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Underweight (HIZ&A)
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2018.08.20  AHEN Buy 32000  Hx|& -18.6 6.4 . REHIC
2019.03.04  AHEAN Buy 34000  Hx|& -14.1 59 10 ;)O i e
2019.07.26  7|¥EET  Buy 37,000  HX|+ - -
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