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2Q19 Review: 7[tHX|E =Y Al7], Valuation2 Z[XH

2Q19 Review: &% 20| S+, 7| 2| BHE AS

2019 DHEAH 226AA(YoY +5.6%, QoQ +20.8%), YOI 55A(YoY -9.5%, QoQ
+35.3%, OPM 24.5%), 20|19} 46%42(YoY -12.5%, QoQ +17.6%) LH.

e

02 3770 5719 = DHES] B2 MOIN ZYARS| 7HARk A2 Qlol YA MiE MIEH H27t LdotH
euiseob.shim@yuantakorea.com OIS 62924(Q00Q -8.2%, YoY -23.1%)0=2 SXIGIHOL}, Ex XEEQUH 20T EF
SIT i S2fZ2 3K 92 . YA 042 BEHE Restocking ZUZ 3Q WES 2

SXieiA Not Rated HOR =7}5t 7102 WLt

2557} N.A

o2l DHECQ| A2 B3t UMt LIE0 LESKHIEN 6192, QoQ +42.7%, YoY +88.0%) %
SIxHZE} (8/7) 21,7004 ZASHOIHEN 214 QoQ +12.9%, YoY 62.8%) IHE AR XE0Z FMAF AY MRS 0]
BUOH, 0|0f SHRIUiE HIE FEst X[ 63%0A 2019 72.8% 2 45| S7t.

A7 246222

FRIEIUN 11,344,520% HIE TOlAl= 3 22 31| & S5 25 2800 M2F HaHPE A% SIleICL, g

602 B Ak 1622 Y0l TE 0[fHYR| 2= YYHO|AS2 TE7(HH| A% JHIE A= £,

60 it HeH 63,7055 EXIEOIEL TiSH 7|IIX|ZE S A|7]

527 1 34,0532

50% X 18,411 M 2 FAECIES U= J = iE U8Y 3 I IS SISO QIst 44X 8F X4,

oIz 9.02% 00l M Valuation SO = QOft 4 QlF. FEfef UHE0| AXoM| RAI=E= 720 €2 &

FQ5% AP 2491 34.90% =g DHE Dgg2 A& 2RI = o =L AZe| 29 PB 20| J¥2 oFget HA
o= AO= MATIH, 20 LA Ot UL 26121 3Q 28 7[HRIE 5L + U= 2021
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A (69 (178 (36.0) A 1 t ODM =& tisot| 2loll CAPA =8 Tl &. 012 & & HZ0 S07t Ld

il 15797 M1 Slt7| &S IZ0I0, OIS Saff &% M2l X g2 A&E + AUS AC= 7|,

Hoj(e) ©3 (1) @08)

Valuation2 Z|XH, 308 & [f

2019E PER 12.58f +&. = &8 242 H20 Al offf FEe= At 7= G
Valuation SfH0fl /|, 0H9| OHE -SZOIl ther o710l gl= JE0IM =W tHE 0 T2
71 ofEf2 Mot JE0|H, 30RH EANCR JiidE SAF 24X el SEH2 AlZe=

Yol Z= A0 TH.

Forecasts and valuations (K-IFRS ¢Z) (

19

?, 2, %, )

ZAH(128) 2015A 2016A 2017A 2018A 2019E
oty 596 737 806 794 950
ggojolel 163 233 242 171 240
02! 126 193 193 146 19
oejojels 27.3 31.6 30.1 216 25.2
EPS 1,115 1,710 1,704 1,290 1,729
PER 25.8 23.1 20.6 255 125
PBR 55 45 4.1 23 2.0
ROE 186 23.8 20.0 13.1 14.2
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EOIAIAAM UL 2 E (B )
HM (128) 2014A  2015A  2016A  2017A HA (128) 2014A  2015A  2016A  2017A 2018A
(TE] 454 596 737 806 SEXIM 396 487 624 ™ 878
EXpI 211 264 308 342 EEELERIG 53 83 61 51 58
EEE] 243 331 430 464 WEHRE U e 202 226 305 406 476
Wy 155 168 196 22 T DRRAY 108 121 136 166 202
%oio|2 88 163 233 242 H| RS AR 363 440 446 465 582
EBITDA 121 200 275 287 [YRH 335 389 396 408 491
SR 0 9 6 -1 A 7Y K2R 0 0 0 0 0
Qg &0 2 4 5 -16 J|EFERFRIA 6 2 12 13 36
0| Kp0l 2 -1 1 2 e 758 927 1,070 1,205 1,460
T 7| B 20 0 0 0 0 SEH5 97 145 161 179 206
J|E} 0 12 0 13 AP U T|EF 33 51 54 67 7
Ol H| RAFZIH 2201 88 154 239 241 = bt 15 5 0 0 20
HolINH S 14 28 46 49 SEMA|ERY 20 27 39 19 0
AsA 22 74 126 193 193 H oS 49 41 2 3 41
ZCHARI 220 0 0 0 0 7|22 48 39 0 0 40
g7|0]o) 74 126 193 193 A 0 0 0 0 0
XIEH X202 74 126 193 193 EW B 146 186 163 182 248
ZZ20[2 74 126 193 193 X|HY x| = 612 741 906 1,024 1,213
AHi x| = EZ0[2 74 126 193 193 =2 54 54 54 54 55
T EU0Q A JIEL JIE k-GAAPT} BY. 3, ThEU0N mHERieL HR|o &2 RedotE 106 " 118 118 137
ojolei2 457 575 756 929 1,043
H| K|t K| £ 0 0 0 0 0
WY 612 41 906 1,024 1,213
=Rz 2 67 142 125 -98
ZXU3 83 7 39 19 60
MZSER 2 Valuation X|E (49 2, t, %)
HA (128) 2014A  2015A  2016A  2017A HA (128) 2014A  2015A  2016A  2017A 2018A
eSS HISE 82 17 151 13 EPS 688 1,171 1,710 1,704 1,290
27120/ 74 126 193 193 BPS 5742 6,895 8,064 9,254 10,779
ZIpAZt| 32 37 41 44 EBITDAPS 1,128 1,863 2,553 2,666 2,000
Qlgtaol -1 2 7 8 SPS 4,246 5,537 6,516 7126 7018
T4 7| ael 0 0 0 0 DPS 70 120 171 286 291
AR 52 20 -32 -90 -136 PER 30.4 258 234 20.6 255
JEfH 255 3 42 13 4 PBR 36 44 49 38 3.0
EXigs #2358 53 4132 13 -26 EV/EBITDA 185 15.9 15.7 13.4 16.3
EXIRA 3 -18 -15 -16 PSR 49 55 6.1 49 47
R STt (CAPEX) 45 91 48 -55
SETY A2 0 0 0 0 T2HE (E91: i, %)
J|EfIZEE 4 22 -50 45 HA (124) 2014A 2015A 2016A 2017A 2018A
HRes d3sE 7 -9 60 96 &Y SIIE (%) 13.2 311 245 94 15
ch|RHe 2 5 -10 5 0 A4AH0|Y =718 (%) 6.7 85.7 457 40 -29.3
AR BRI 2 2 -1 27 20 KIEH2012 =748 (%) 185 71.0 55.8 04 -24.3
I 0 9 0 0 HEZ0|AUE (%) 535 556 58.3 57.6 526
ety -7 -7 -13 -19 AHO|UE (%) 19.3 21.3 31.6 30.1 21.6
J|ERZEE 7 1 15 -58 XHj20|AUE (%) 16.2 21.1 262 239 184
HZEHHE S J|E} 0 0 0 0 EBITDA OH (%) 266 336 37.3 356 277
82o| 52 36 30 22 -0 ROIC 130 216 518 248 152
MERE 17 53 83 61 ROA 103 149 36.2 16.9 1.0
PR 53 83 61 51 ROE 127 18.6 427 200 134
NOPLAT 88 163 188 193 S3H|S (%) 238 25.1 18.0 177 204
FCF M 48 92 48 27101 2/XP7| K] 04 9.0 -15.6 122 8.1
XE: SokEEa oojolol/2gH 280 60.6 1542 3403 205.7
Z:1. EPS, BPS 2 PER, PBR2 XHiFZ 7|5
2. PERS valuation X|#9 4%, &FA = BT F71 7|Z, HYA= EF 2
3. ROE,ROAQIER, Rt Afit =2 Ol L B g 7\"°‘§ &
vy QOtEIES M TAEH 3
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59t —=mz T o @ oy BEHERER)
CHH| =7 ChH]
50,000 1 4
45000 2019-08-08 Not Rated - 19
40,000 A 2019-01-02 Not Rated - 14
35,000 A 2018-11-22  Not Rated - 14 -
30,000 A CHEHR} 97
25000 1 20171212 NotRated - 14 -
20,000 A
, y ) a )
15,000 2017-09-04 Not Rated 1L
10,000 - 2017-07-05 Not Rated - 14 -
5,000 A
0 T T T T
17.08 18.02 18.08 19.02 19.08
A fotEE A
7 DRIE = (WHF) - SEF7) / SEFIHX 100
1) SEEOL HA| ClgAEIIRISl " BREY
2) 2EZ7} HA| CREARIIRIS] " HID(EE FT) Fp
B Sxiol2! HI2(%)
Strong Buy (B %) 0.6
Buy (1<) 87.2
Hold(B & 12.2
Sell(HIZ54) 0.0
A 100.0
7= 2019-08-05 #oH2| AZEIA S0| AMEPALE SHS 2EEE FASH tIE MEAl M2
o Of Xt=0 AXE LHBE2 =019 oAS Feol gidstn JUom Efolo] B 220[Lt 7] 210 ZHYEeS Elolgt (ZHRE: AlojM)
o SYME NESEY 8N & 5 LHIAS 1%0|4 2Fst1 UX| UELICH
o SYME NBSEY SN oiT 7|2t ARSI SESH Ofc A7t QlELIC
o A= & NEE MEFAAL Y A XA AFS XS ARO| giELIC
o & NEO| SBFAIEAMAR} HiRAlE RAIESHY HA CHAHOIO| AU ZBFAAE Y H2lE EFstd UK LELIC
o 35 SXSE (Guide Line): FXP|ZH1270E, Boi+2E 71E FXS= 4H(Strong Buy, Buy, Hold, Sel) 2 F-=8ICtH
* Strong Buy: 30%0[4 Buy: 10%0|4, Hold: —=10~10%, Sell: —=10%0|st= &
o AZ EXSZ Guide Line: FXZ[ZH1270E, N7HEE TiH| ¥ZF HIZ 71E9 £XS= 3T (Overweight, Neutral, Underweight) 2 T2
o 20143 2221URE FA FXSZO| 7|E 3HA + 2HA| M 4T = HE
2 XNEe FAXC FAE AR SHOR A4 0| ofL|2t, FXKfe| EXHTHY| &1Vt EE 2SS SHoR AYE &Y NEYLLE & K&
SEFAEAART} AEE0E STt BT = K29 FEO| o510 SR AO0IX|TL FAR FBFAEAADL 1 F2H0IL} ede BFE = S
LIt [M2tM, 2 AEEE &15H SXAO] FXRIAZER MAOZ SXIAF RRAQ| HEtu} MRls|of O|FOX0f otH, YAt 2 A= LI 2[7510] ol
T UM 9 TR 2ol CHsl] Ofdt MAT X|X| FELICE £ & AEs DA SXKOIAR M35 MER DA 89 §lo] & AEE FHOZ
=X HS 018 ol #Rle HoZ XY JUFLICH




