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Earnings Preview

| TP(12M): 120,000 | CP(10¥2Q): 97,700

Key Data Consensus Data
KOSPI X| 4= (pt) 2,031.91 2019 2020
52% X|0/A|X(Y) 124,000/78,500  OHZEHHALY) 2,009.3  2,117.0
A 7FEUHAN) 3,862.7 YOI (HA) 301.8 326.7
Al7FE4H]F (%) 032 @0|(HAH) 2141 237.3
LYFA S+ (HF) 39,536.1  EPS() 5,320 5,904
602 B HAFEHF 82.6 BPS(®) 40,376 45417
602 B ANz AY) 7.3
199 BT =01, %) 600  Stock Price
198 BT+ S0, %) 0.61 (e esieah
Q| FAUX|2&(%) 38.92 131 R 140
FA%F T2R) = B
08198 YA 9 7 ¢l 4382 m 110
101 100
=UAFSH 8.07 o1 90
TS E ™M 6M  12M 8l jg
Es[ul 83 (33) 4.7 7 . . . L 60
)brCH 5.0 36 83 189 1812 193 19.6 19.9
Financial Data
EXX|E =] 2017 2018  2019F  2020F  2021F
GIET Alofel 10733 19269 20255 21289 22141
Fo|al pajeatcl] 107.4 282.2 318.2 346.3 3757
Mo Heel 105.1 2752 3147 346.0 380.2
&0[9 o 75.6 1399 209.1 2329 2544
EPS o] 3,261 3538 5288 5892 6,434
IUE % N/A 8.5 49.5 1.4 9.2
PER i 32.05 33.92 18.47 16.58 1518
PBR i 3.28 337 243 2.15 1.90
EV/EBITDA il 29.39 12.56 9.03 8.02 7.07
ROE % 6.00 10.49 13.96 13.74 13.28
BPS 2 31887 35568 40,255 45547 51381
DPS e 600 600 600 600 600

Analyst Q%
02-3771-8538

yesej01@hanafn.com

o OIUZ8EX


mailto:yesej01@hanafn.com

02]2 (271560) Analyst M2 02-3771-8538

a3 1.7-8Y +7| I 1= ¥

74~8Y F= Ol & OjE (A1otel) 82018.7-8 7|
HEFHUUH| 7.8% F7t 200 - 2019.7-8 =4 YoY +7.8%

YoY +5.1%

60 - YoY +30.5%
40 4 YoY +16.9%

m
0 : ..
= = HEY Aot

NERIEEE =

J% 2. = Peer It 30|

xj Hl-: _
%2 Peer F7t Gt (2019.1=100) oale aUmarEE ST
160 -
Rt oY LB
™
140 1 0.2%
(6.2%
120 - 4.8)%
2.1%
38%
100 AR~
|
80 - 8.3%
60 ; . . . . . . . . .
190 192 193 194 195 196 197 198 199 1900  19.11

5 OIS 8EX )



222 (271560)

B 1. 922 ¥X MY

Analyst Q% 02-3771-8538

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3QI9F 4Q19F 18 19F 20F
o =24 516.3 423.8 493.7 493.2 497.6 4393 525.2 5634 19269 20255 2,289
=10 bo[lnlz 177.6 175.5 175.0 183.8 178.0 177.8 180.2 189.3 711.9 725.4 7472
3251t 266.3 191.5 255.2 220.1 2512 200.6 270.5 272.8 933.0 995.1 1,034.9
H| E LRt 67.4 463 50.3 69.8 56.7 483 57.9 789 2339 241.8 2733
2{ A|OF |2t 10.8 14.9 17.0 22.1 14.9 159 19.6 25.4 64.9 75.7 85.6
YoY 133%  203.2% -2.5% 15.5% -3.6% 3.7% 6.4% 14.2% 79.5% 5.1% 5.1%
=1Whsinly 5.6% 2.6% 4.6% 6.8% 0.2% 1.3% 3.0% 3.0% 7.3% 1.9% 3.0%
251t 25.3% 48.2% -7.3% 23.8% -5.6% 4.8% 6.0% 23.9% 17.4% 6.7% 4.0%
H| E LRt 9.9% -4.8% 0.8% 153%  -15.8% 4.3% 15.0% 13.0% 6.1% 3.4% 13.0%
24 A| OFX| 2t -387%  -21.0%  -14.1% 5.6% 37.1% 6.7% 15.0% 150%  -16.1% 16.8% 13.0%
FHold 93.6 39.6 78.7 703 77.3 50.4 89.0 101.6 282.2 318.2 346.3
=10 bo[lnlz 240 232 20.7 243 232 26.2 27.0 26.5 92.2 102.9 108.3
251t 489 10.7 49.1 329 40.7 17.9 487 60.0 141.6 167.3 175.9
| E | at 17.1 3.9 6.5 136 8.0 43 139 15.0 410 412 49.2
2f A| O |1t 0.4 2.1 2.2 33 1.7 1.9 33 43 8.0 13 12.8
YoY 369.1% 0.0%  2457%  -17.4% 27.3% 13.1% 445%  162.6% 12.8% 8.8%
=i 0.2% 6.5% 18.1% -3.3% 12.8% 30.7% 8.9% 38.5% 11.6% 5.3%
251t B 4.9% B -16.8% 66.9% -0.8% 82.4%|  638.3% 18.1% 5.2%
| E | at -43.4%  -282% 56.1%  -53.2% 11.3%  113.8% 10.6% 10.5% 0.4% 19.4%
S A|OFH| 1} -46.9%  -44.5% 554%  325.0%  -10.3% 49.9% 323%  -43.6% 40.5% 14.1%
OPM 18.1% 9.3% 15.9% 14.3% 15.5% 11.5% 16.9% 18.0% 14.6% 15.7% 16.3%
=10 bo[lnlz 13.5% 13.2% 11.8% 13.2% 13.0% 14.7% 15.0% 14.0% 13.0% 14.2% 14.5%
251t 18.4% 5.6% 19.2% 14.9% 16.2% 8.9% 18.0% 22.0% 15.2% 16.8% 17.0%
| E R 2t 19.5% 8.4% 12.9% 19.4% 19.5% 8.9% 24.0% 19.0% 17.5% 17.0% 18.0%
2{ A|OFX{| 2t 3.7% 143% 13.0% 14.8% 11.4% 12.0% 17.0% 17.0% 12.4% 14.9% 15.0%
0 [Eale 87.5 359 77.4 74.5 79.1 51.4 86.2 98.1 275.2 3147 346.0
YoY NA  364.2% -29%  321.0% -9.7% 43.4% 11.4% 31.7%  162.0% 14.4% 9.9%
(Xut)zol< 65.9 27.6 32,6 13.7 51.3 36.2 56.9 64.7 139.9 209.1 2329
YoY NA  4275%  -44.8% 21.5%  -22.2% 31.1% 742%  374.2% 85.0% 49.5% 11.4%
NPM 12.8% 6.5% 6.6% 2.8% 10.3% 8.2% 10.8% 11.5% 7.3% 10.3% 10.9%
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AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 10733 19269 20255 21289  2,214.1 QS AL 4450 569.2 698.4 8856  1,149.7
e 6087 10500 10996 11515 1,193 XA 155.0 195.9 M5 4848 7328
ujz%0|2 464.6 876.9 9259 977.4 10209 x| A KpAE 89.0 184.6 299.9 4730 720.6
Tht| 357.2 594.8 607.7 631.1 645.3 ESVRIRES 139.0 168.6 177.6 186.6 194.1
Felolel 107.4 282.2 3182 3463 3757 XH TDXFAF 121.0 156.6 1613 166.1 172.7
2822 @1 (12.1) 0.8 77 16.5 I|BFREAHL 30.0 481 480 481 50.1
Z4 /77| a0 0.3) (1.0) 43) 8.0) (12.0) H|- 8 SXpA 18370 1,781 17977 17800  1768.1
7[EfF e &9 1.0 6.2 0.0 0.0 0.0 EX[XpAF 240 304 319 336 34.9
Mol 105.1 275.2 3147 346.0 380.2 SR 0.0 0.0 0.0 0.0 0.0
oLy 284 1322 1033 110.7 1232 QAL 16760 16460 16875 16705 16593
P ESNTLel] 76.7 1430 2114 2353 256.9 DAL 300 517 492 469 48
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 107.0 54,0 29.1 29,0 29.1
7|40/ 76.7 1430 2114 2353 256.9 XIAESA| 2,2860 23514 24961 26656 29178
HIX|Ef =X 2 (X
20[0l 1.1 32 23 24 26 601.0 500.3 451.0 402.0 4153
X|HfFF201 756 1399 209.1 2329 2544 S 4223 155.4 95.4 354 354
X|HFFX| £ZL0[ 66.5 121.0 207.4 2309 252.1 e S 149.0 2484 2558 263.5 274.1
NOPAT 784 146.6 2138 2355 2539 J|ELS S EY 29.7 96.5 99.8 103.1 105.8
EBITDA 173.2 400.0 4392 465.7 4939 -3 SEA 387.0 406.5 4130 419.8 4254
8788 (%) =& 6553 2796 279.6 279.6 279.6
NIESIESyEeY N/A 79.5 5.1 5.1 40 7|EH| 95 21| (268.3) 1269 1334 140.2 145.8
NOPATZ7H& N/A 87.0 458 10.1 7.8 SExHEA 983.0 906.8 864.0 821.8 840.7
EBTDAZ 7S N/A 130.9 938 6.0 6.1 B[ ESESNICY 1,2600 14055 15909 18001 20308
Felol|el =Tt N/A 162.8 128 8.8 8.5 teg 19.0 19.8 19.8 19.8 19.8
[ON[E[[E:S=SPRETE Sy} N/A 85.1 495 11.4 9.2 HeEyo2 598.0 598.1 598.1 598.1 598.1
EPSE7HE N/A 8.5 49.5 11.4 9.2 INECE s 576.5 623.8 623.8 623.8 623.8
291/4(%) 7|EF O[] 7| of ©.7) 73) (27.3) (73) (27.3)
jz30/28 433 455 457 459 46.1 ojelyoi2 76.2 191.1 376.5 585.7 816.4
EBTDAC|2IE 16.1 208 217 219 223 H|X|Hj ==X & 37.0 39.0 413 837 462
Feloelg 10.0 14.6 157 16.3 17.0 INCEZ 1,2970 14445 16322 18438 20770
H&AloldlEs 7.1 74 10.4 1.1 11.6 azgExy 9226 239.0 635  (169.8)  (417.9)
A TE: HIOER (94 woie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIRER) FYYs W3z E 193.2 400.6 3359 358.6 378.1
EPS 3,261 3,538 5,288 5,392 6,434 g7|20[Q 76.7 143.0 2114 2353 256.9
BPS 31887 35568 40,255 45547 51381 x 88.4 2154 121.0 119.3 1183
CFPS 7,771 10,571 11,000 11,576 12,189 72| 65.8 117.8 121.0 119.4 118.2
EBITDAPS 7,474 10,118 11,109 11,778 12,492 QlutHa A0l (2.9) 0.1 0.0 0.0 0.0
SPS 46305 48742 51232 53848 56,002 X| £ A0 03 1.0 0.0 0.0 0.0
DPS 600 600 600 600 600 7|E} 252 96.5 0.0 ©.1) 0.1
FIIXIEE) oy S L 281 422 35 40 29
[uliye]
PER 32.0 339 185 16.6 152 EXYS HIvE (1700 (1149 (1368  (101.9)  (106.8)
PBR 33 34 24 2.1 19 EXXPAZEA (BT (23.7) (5.4) (1.6) (1.6) (13)
PCFR 134 11.4 8.9 8.4 8.0 QEXAZEA (BT} (749)  (119.4)  (160.0)  (100.0)  (105.0)
EV/EBITDA 29.4 126 9.0 8.0 7.1 7|E} 81.6 9.9 248 0.3) 0.5
PSR 23 2.5 19 18 17 I rus Waves (1553)  (199.2) (83.7) (83.7) (237)
XH S| &(%) 2EEMBIHY L) 10776  (642.6) (60.0) (60.0) 0.0
ROE 6.0 10.5 14.0 137 133 R ETHZA) 617.0 0.9 0.0 0.0 0.0
ROA 33 6.0 8.6 9.0 9.1 J|ERf RS (1,849.9) 466.2 0.0) 0.0) 0.0
ROIC 40 7.8 11.8 13.0 14.1 Higx|2 0.0 (23.7) (23.7) (23.7) (23.7)
CbyiIETEe 76.2 62.8 52.9 446 40.5 ®WIo| 2 183 83.0 1154 173.0 247.6
2571fH| & 711 16.5 39 ©9.2) (20.1) Unlevered CFO 180.1 4179 4349 457.7 4819
O| Xt A2 (HH) 93 16.8 353 45.1 53.6 Free Cash Flow 103.5 269.8 1759 258.6 273.1
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EXjo|H WE U Y SEFIL WL

Qz|e
IR
gt =xfo| a5}
@) ——o2le 47TP - T o B2 1 3/
= 8, BUY 120,000
180,000 - 1988 '
17.11.15 BUY 160,000 -30.17% -3.13%
160,000 4 17.11.6 BUY 140,000 -15.54% -11.79%
140,000 JJ ‘ 17.10.10 BUY 120,000 -18.11% -5.42%
120.000 1 17.9.11 BUY 105,000 -8.24% -5.33%
100,000
80,000 |
60,000 A
40,000 |
20,000 |
0 -
17.1017.12 182 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.10
EXt5a Y Y TX1oA U834
¢ EXRJHY guY|7he FHY O|% 1YL 7|Zo2 HE
* 7120 B8 .t EE
BUY(@4)_SEZ7I7F $7} Cile] 15% OJ4F 44 Of] Overvieight(s| ST BT 47 BITHx|4- T 15% Ol 4% 012
Neutral(E2))_SEZIPt HEI} O] -15%~15% St Neutral(E2))_QEX| A7t HIHX| 2 T -15%~15% S2t
Reduce(Ul &) _SEFI7F HEIf TiH| -15% 0|4 ot 7t Underweight(H| & =4)_2F X471 HX| 4 Cid] -15% O ot 75
Fit5= BUY(@H<+) Neutral(3&l) Reduce(Ti &) A
SRR H|g 89.4% 10.0% 0.6% 100.0%
*7|17Y: 2019 109 29
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