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3019 Review: ZHMMAN| BH&l6h= AIX

3019 THE OF 4,449242(YoY+12.1%), TR0 6,03924U(YoY+30.6%)02 ZHMMAN a5}
=0| L Mxg ABGIICE RERES M =7| 7|K SIH0I0E 212 HIE ) 9 SHARE 015 o
02 3770 5587 Y XE(+H10.7%)22 4 fE| 2 F2 7182 UEIUAL ASEES2 2 J0f Mat 25.5%2)
Jungmi.nam@yuantakorea.com £2 $UN2 71251 YU 2UME 2RO U ORI 5 F8AQI| 712 AHOIY
2 77132902 MEAZ| fH| 36% Z7IGIRCE XIHja0/Qle MAZT| ChH| 28.6% Z7fat
BUY (M) 5,7729494S 7= 5I%iC
300,000 (M) P ZEHS(OP 11052, OPM+1.5%): &S 751X20=2 HMA 7| thH| +12.5% S7}51%
BRI (10/24) 241,000 O} SCIRIIE RISHAAL T S7H0) 02} Rsst 22 H%‘-’J TARO| RISt Hest 222
24% 704692 T152 7|2, MAH| 65% S7f6IQCE BEXE 222 20| MNA-OH 2 XiH 7|
XN gsto2 10% ?.‘7}5}9‘1[} IR0l M ofjoqel I‘E 7INE0E 1128% S7f6tCt. LED =
e e — I 2 QIZERICE S SHAIRE MROR Qs E0] SOME BHH JHA10] I3 Z0ICt,
SRl am 95,310,668 P ASHZ(OP 4,93429), OPM 25.5%): THES 1.93X02 MA =7 thH| 10.5% B7I5IXUCt
602 B Fefcha 496242 S AS0| T2 015 Z7h Y IS JfM IR0 HCh DI Y QEXY AS 0152
602 T 72y 202,729% YoY+20.8%, 20.6% Z7ISIUCt 427(01= st M| ZIHOR 2-327| ThH| EHSHES s
o 290,500% IO WHRICE I3t 20160 SRESY 480 T2 S0l 481 22 XSA 212 &7t FA|
o2 A 167.000% SO Rt ASHRO| £2 DI YR K4S 202 MUEICL YSU= OFYHPl Cashoow S
QoIX|2E 49.03% 5t 7
=) i A}'EI_“:_
o oS 914 9 5t 7102 OfALEIC
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B 63 41 219 At EHJH%?H)H M2 57} GAEICH 5t SURIDS-UEIE BRIl M2I0f 00 KISZ3 HIA]
7= & |or04 BIOIC AH| WRCI0I0 MM MELY A2, bugiete) EXIS ZX6ICt 0|
2 7l ERE ISt EX-RAD S7P7t OAECE J2iL HUXITIE Df2f AR} 7|80 £4I0[2}
L Z0i0jA %M‘-’J QBARO0| RLE 202 OAIEID], RIBHAR} U AFSZEs Hbt 7|4 S0 T2
AL MENH B3} 2512 2 HOR WE0], 35 KAX0I #MB 00N ASS MUSIC
Quarterly earning Forecasts (A4, %) Forecasts and valuations (K-IFRS ¢1Z) (A4, 2, %, i)
3019P MUS7|fH| MEJ|CHH] HMMA HMMALHH| Z(128) 2017A 2018A 2019F 2020F
ET 94.449 121 -02 90,586 43 OEH 351,446 351,492 379,050 394,410
g0l 20,249 20,250 23,715 27,388
el 6,039 30.6 -3.8 5,819 3.8
K|diz=0(< 15,682 18,888 23,664 29,273
MIEASARI01 7,713 34.6 -12.1 7,930 -2.7 PER 156 15 9.9 8.0
KlEiz=0]1d 5,772 28.6 -10.2 5,997 -3.8 PBR 08 07 07 06
™otE (%) 64 +0.9%pt  -0.2%pt 6.4 0 EV/EBITDA 6.7 5.2 7.0 5.7
X|bfz=0[2UE (%) 6.1 +0.8 %pt  -0.7 %pt 6.6 0.5 %pt ROE 5.4 6.3 7.4 8.6
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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19P 4Q19E 2018 2019E
& 81,943 88,835 84,273 96,440 87,378 94,623 94,449 102,600 351,492 379,050
YoY Growth -11.6% 7.3% -3.9% 9.3% 6.6% 6.5% 12.1% 6.4% 0.0% 7.8%
2ERE 64,504 72,006 66,772 78,629 69,289 75,782 75,106 82,995 281,911 303,171
YoY Growth -14.1% 8.2% —4.4% 10.6% 7.4% 5.2% 12.5% 5.6% -0.2% 7.5%
AS 77 17,439 16,769 17,502 17,811 18,090 18,840 19,344 19,605 69,521 75,879
YoY Growth -0.7% 3.2% -2.2% 3.9% 3.7% 12.3% 10.5% 10.1% 1.0% 9.1%
oY 4,498 5,312 4,622 5,817 4,937 6,273 6,039 6,469 20,250 23,715
YoY Growth -32.7% 7.9% -15.1% 82.1% 9.8% 18.1% 30.6% 11.2% 0.0% 17.1%
2ERE 273 1,155 90 1,447 392 1,408 1,105 1,789 2,965 4,694
YoY Growth -89.1% 37.8% -90.3% = 43.6% 21.9% 1127.8% 23.7% 0.6% 58.3%
AS £& 4,225 4,157 4,533 4,370 4,546 4,865 4,934 4,679 17,285 19,024
YoY Growth 1.0% 1.7% 0.5% -3.3% 7.6% 17.0% 8.8% 7.1% -0.1% 10.1%
FLO|AE 5.5% 6.0% 5.5% 6.0% 5.7% 6.6% 6.4% 6.3% 5.8% 6.3%
YoY change =1.7%p 0.0%p —0.7%p 2.4%p 0.2%p 0.6%p 0.9%p 0.3%p 0.0%p 0.5%p
2ERE 0.4% 1.6% 0.1% 1.8% 0.6% 1.9% 1.5% 2.2% 1.1% 1.5%
YoY change —2.9%p 0.3%p -1.2%p 3.7%p 0.1%p 0.3%p 1.3%p 0.3%p 0.0%p 0.5%p
AS £& 24.2% 24.8% 25.9% 24.5% 25.1% 25.8% 25.5% 23.9% 24.9% 25.1%
YoY change 0.4%p -0.4%p 0.7%p -1.8%p 0.9%p 1.0%p -0.4%p -0.7%p -0.3%p 0.2%p
M= oo 6,147 7,369 5,728 5,505 7,161 8,772 7,713 8,826 24,749 32,471
YoY Growth -36.2% 6.8% —-22.4% 60.5% 16.5% 19.0% 34.6% 60.3% -9.5% 31.2%
z0[d 4,659 5,529 4,496 4,198 4,858 6,446 5,819 6,690 18,882 23,812
YoY Growth -38.9% 14.7% -6.8% =4 4.3% 16.6% 29.4% 59.3% 21.2% 26.1%
FO|AE 5.7% 6.2% 5.3% 4.4% 5.6% 6.8% 6.2% 6.5% 5.4% 6.3%
YoY change —2.5%p 0.4%p -0.2%p 6.3%p -0.1%p 0.6%p 0.8%p 2.2%p 0.9%p 0.9%p
(O3 1] 2ERE HH0|A X HHO[AUE 0| (3 2] AS 22 0|2 X AHO|AUE F0|
o) e RESE OP(Z})  ememm OPM(S) (%) CEN e ASEE OP () ==em=OPM(®) (%)
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SICi2H|A (012330) FHMSFHIE (K-IFRS ¢1E)

ZQAM (29 «g)  MEAEE (9] odd)
A (128) 2017A 2018A 2019F 2020F 2021F M (128) 2017A 2018A 2019F 2020F 2021F
L 351,446 351492 379050 394410 413924  [EAM 182178 197205 222948 244926 272512
ESSWA 306,794 305822 327,940 341560 356,295 HIUSHIMAIA 24,079 23,351 33457 47,324 69,867
HEZ0(2 44652 45670 51,110 52,850 57,629 HERE U 7|ER)H 61,739 65,975 72,556 74,695 78,161
TR 24,403 25,420 27394 25462 26,946 T DR 26,903 27,629 32,222 33,195 34,772
ofoio|el 20249 20,250 23715 27,388 30682  HIRSXM 235190 233507 242523 247301 252548
EBITDA 27,348 27,392 31,502 35546 38,470 REXL 82,064 80,295 80,047 79,093 78,386
el a0l 7,095 4,499 8,756 11,547 13,550 AIHE RlERERA 139443 138937 138937 138937 138,937
el Fel] -455 611 -700 714 729 7|EFERFRFA 806 1,270 8,684 15,849 22,936
0| Rp0l 949 1,267 2549 4382 6,463 RHAEEA 417368 430711 465470 492,226 525059
A 7| e 6,851 3925 6,931 7,165 7,087 SEL 78,932 82,422 91,541 93,191 95,903
7|E} -250 -82 24 714 729 AR L T[ER) S 53,411 55,102 62,381 64,031 66,743
HOIM H| SRIUT =29 27,344 24,749 32471 38935 44,233 C|RIUZ 12,355 11,232 14,158 14,158 14,158
HOIMHIE 11,767 5,867 8,659 9,422 10,704 SEMET| 2 5,107 5,189 4,394 4394 4,394
Y BN e 15,577 18,882 23812 29513 33528 H| S-S54 44,846 41,255 42,835 41,835 41,835
S 2 A0l 0 0 0 0 0 7|2 13,204 10,590 9531 8,531 8531
g7]20/2! 15,577 18,882 23812 29513 33,528 A 0 0 0 0 0
KIHiX|240(2 15,682 18,888 23664 29,273 33,256 HiIEH 123779 123677 134377 135027 137,738
E220[9 11,186 16,769 23812 29513 33528 Xt x| = 292954 306305 330,181 356047 385,896
X|H x| 2 E 0|2 1291 16,777 23664 29273 33,256 ez 4911 4911 4911 4911 4911
T BUO ME JIER JIE k-GAAPZH S, 5, HE0IM THSRAIot TR 12k HEL0E 14072 1390 1390 13960 13960
(IR vl=s 287801 300955 318214 344080 373928
H| X|HH K| 2 636 729 913 1,153 1,426
R2EAH 293590 307,034 331,094 357,200 387321
P = 60,610  -74,961 8526 28393  -50,936
Zxj012 30,742 27,013 29973 28973 28973
HISEE (B9l =) valuation XIE (E12l: g, b, %)
ZM (12¢) 2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
UAUHS HSSE 19,487 16,101 29032 28986 31,837 EPS 16,109 19,403 24,310 30,071 34,163
271201 15,577 18,882 23,812 29,513 33528 BPS 309,334 323432 348643 375955 407,473
ZTpARZH| 6,373 6,389 6,456 6,466 6,395 EBITDAPS 28,093 28,138 32,360 36,515 39,518
QJaHaal 336 556 700 714 729 SPS 361,021 361,068 389,377 405156 425201
e Rz Pl b 8,112 -4,356 -6,931 7,165 -7,087 DPS 3,500 4,000 4,000 4,000 4,000
Aol 32 4,634 -12,986 1,333 41521 -2,392 PER 156 115 9.9 8.0 71
JEfH2EE 9,947 7616 3,662 978 665 PBR 08 07 0.7 06 06
EXgs 358 -10,655 9440  -15347  -10712 -5,887 EV/EBITDA 6.7 5.2 70 5.7 47
ERA -361 -3,957 0 0 0 PSR 0.7 06 06 06 06
S8 XHM ST} (CAPEX) -6,769 5,314 -5,669 5,839 -6,014
RYRL ZA 161 228 328 327 27 MRHIE (42 b, %)
JEHEEE -3,687 =397 -10,006 -5,200 200 A (12¢) 2017A 2018A 2019F 2020F 2021F
WRes sd25E -3,955 -7,206 -4,436 -4,407 -3,407 &S Z7+8 (%) 81 0.0 78 41 49
Ch|RfQIZ 0 0 0 0 0 o4010(2! B748 (%) -30.3 0.0 171 155 120
AR R RIIE -788 -3,881 76 -1,000 0 RHi2012 Z7HE (%) 484 204 253 237 136
L] 0 0 0 0 0 IHEZ0|2AE (%) 12.7 130 135 134 139
= -3325 -3325 -3,803 -3407 -3407 o4010[215 (%) 58 58 6.3 6.9 74
J|Ef2EE 157 0 -709 0 0 X|Hf20[2AE (%) 45 54 62 74 8.0
HZEHHS S TIE -1,201 -184 857 0 0 EBITDA OF! (%) 78 78 83 9.0 93
&HZo| s 3,586 728 10106 13867 22543 ROIC 94 12.9 10.9 104 17
WER:F= 20,493 24,079 23351 33457 47,324 ROA 38 45 53 6.1 65
sz 24,079 23,351 33457 47324 69,867 ROE 54 6.3 74 85 9.0
NOPLAT 20249 20,250 23715 27,388 30,682 HH|S (%) 422 403 406 378 356
FCF 7,232 4,291 20842 21559 22,639 SR Z/XE7| KHE (%) 207 245 26 8.0 132
X2 QOIS 0[2/2EH|L (HY) 404 318 329 39.1 451
ZF:1.EPS, BPS U PER, PBRS At FZF 7|
2. PERS valuation X|E2| 2%, EFAl= G 37} 7|1F, MYR= EMFIt 715
3. ROE,ROAQIES, XH2 it 52 Hx AU HAS 7|FYU=R &
W SOtEIE R TAHE
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P/E band chart P/B band chart
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FIt  —SEFT} CHH| 37 Che|
400,000 - 2019-10-25 BUY 300000 14
350,000 - — 2019-09-10 BUY 300000 1
300,000 - l— 20181029 BUY 260000 12  -1693 -2.88
250,000 - 20180129 BUY 320000 1  -2891 -17.34
200,000 | 2017-11-30 BUY 345000 1d  -2470 -20.72
150,000 - HEAHE
100,000 1 2017-10-31 1%:3} 19 2270 1971
50,000 N
. 20161031 BUY 340000 1  -2626 -16.76

17.10 18.04 18.10 19.04 19.10
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F 1212 = (UAFF - BN/ SEFI}X 100
+1) SERT} HA| CRYMEIIRIS] BRFY
2) SEFIEFA| ChEAEIRS] " E (= FH) It
T2 EXteA HIE(%)
Strong Buy (M=) 0.6
Buy (A 4) 85.2
Hold(Z& 14.2
Sell(HIZ=F4) 0.0
A 100.0
T 7IEY 2019-10-22 #o2| AGSIA SO| oLt SHe 2|2EE FASE HIg HEAl A
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25 HZFARE & A SROIA| ARY RS e ARHO| glEH T
» 5 NEY SEFAZHAR} HPAe HESEY A 4l
» 3% FXASE (Guide Line): FAPIZHIHY, BijaUE 7|

* Strong Buy: 30%014 Buy: 10%014}, Hold: —10~10%, Sell: —10%0|35t
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