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Key Data Consensus Data
KOSDAQ X|4 (pt) 658.30 2019 2020
52% X|0/AX(Y)  63,900/44,500  OHEHHAY) 160.9 182.8
A 7FEUHAN) 804.8 FYO|U(HAY) 56.0 64.0
Al7FE4H]F (%) 035 &0 AH) 49.6 55.2
oY T AL A (K] ) 15,2424 EPS(®) 3,251 3,621
60Y B He P F 340  BPS(Y) 19,246 21,739
602 B Az AY) 1.8
199 BT =Ol1%,2) 1,700  Stock Price
199 HiT+A E(0)14,%) 2.08 cHe) 2FUE
9_1 —lo|7(|_E_ (%) 36.65 70 SRl (2) 120
FFEF X2 @ -
60 100
O|xj & 34.66 90
soigtireg o 29 946 %
FgEE M M 1M 5 0
2o 64 B0 (117) " : : ‘ 1 50
)EJFCH (9.9) 4.9 (15.5) 18.10 191 19.4 19.7 19.10
Financial Data
EXX|E =+ 2016 2017 2018 2019F  2020F
oj =<t A 112.8 1415 150.4 158.0 1782
Fo AN 39.3 492 512 54.5 61.5
Mol AN 459 519 63.1 63.3 714
&0¢ A 354 40.4 486 484 54.5
EPS 2 2,322 2,648 3,191 3,172 3,578
SLE % 8.5 14.0 20.5 0.6) 12.8
PER il 18.67 2171 14.74 16.64 14.76
PBR i 321 3.76 2.69 2.70 2.40
EV/EBITDA Ll 11.93 13.08 9.34 10.00 8.50
ROE % 18.68 18.82 19.82 17.35 17.40
BPS o] 13510 15283 17,486 19,566 22,045
DPS 2 900 1,000 1,100 1,100 1,200
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B1.3LgY 27| 9 At AN FH(HP 019) (H9): 1494, %)
1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI9F 4QI9F 2016 2017 2018 2019F  2020F
oz 403 425 360 315 329 440 428 383 1128 1415 1504 1580 1782
HEZE gLy 209 194 156 143 125 184 156 155 577 714 703 620 700
HZ gAE A 163 198 167 132|153 202 216 172 488 622 660 742 838
o277 BE 3.1 33 3.7 4.0 43 4.7 5.0 5.1 6.3 79 141 190 219
ui2815% 1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI%F 4QI9F 2016 2017 2018 2019F  2020F
HEZ gy 519% 457% 433% 455%| 38.1% 418% 36.5% 403%| 51.2% 50.4% 467% 392% 39.3%
HEZ HAE A3 405% 46.5% 464% 419%| 464% 459% 50.4% 44.8%| 433% 440% 439% 469% 47.0%
o277 BE 76% 78% 103% 12.6%| 13.0% 106% 117% 133%| 56% 56% 94% 120% 12.3%
o[l 1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI%F 4QI9F[ 2016 2017 2018 2019F  2020F
FHo|2 148 155 119 } 119 167 157 102 393 492 512 545 615
FH0|2UE% 36.7% 364% 32.9% 28.8%| 36.1% 37.9% 36.8% 26.5%| 349% 347% 34.1% 34.5% 34.5%
20[2] 116 163 91 116/ 106 146 138 94| 354 404 486 484 545
£0[212% 288% 383% 253% 369%| 32.1% 332% 323% 24.5% 31.4% 285% 32.4% 30.6% 30.6%
xE: 23y, o3 gEt
B2 33 &7] 3 ¢zt 4N FP(HF 0T) (H9: 1294, %)
1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI%F 4QI9F[ 2016 2017 2018 2019F  2020F
GTES 403 425 360 315 329 440 476 357 1128 1415 1504 1602 1807
HZ gLy 209 194 156 143|125 184 198 155 577 714 703 662 748
HE HAE A 163 198 167 132|153 202 222 145 488 622 660 721 815
o|g7|7| 8% 3.1 33 37 4.0 43 47 5.0 5.1 6.3 79 141 190 219
&85 % 1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI%F 4QI19F| 2016 2017 2018 2019F  2020F
T 519% 457% 433% 455%| 38.1% 418% 41.6% 433%| 51.2% 50.4% 467% 413% 41.4%
HZ gAE A7 405% 46.5% 464% 419%| 464% 459% 46.6% 40.7%| 433% 440% 439% 450% 451%
o277 BE 7.6% 78% 103% 12.6%| 13.0% 10.6% 10.5% 143%| 56% 56% 9.4% 119% 12.1%
0[¢] 1Q18  2Q18 3Q18 4Q18] 1Q19 2Q19 3QI9F 4QI9F[ 2016 2017 2018 2019F  2020F
Fo|2] 148 155 119 } 119 167 181 95/ 393 492 512 561 634
FHO|2UE% 36.7% 36.4% 329% 288%| 36.1% 37.9% 37.9% 26.5% 349% 347% 341% 350% 35.1%
0[] 116 163 9.1 116/ 106 146 138 97| 354 404 486 487 517
£0[212% 288% 383% 253% 369%| 32.1% 332% 29.0% 27.2% 31.4% 28.5% 32.4% 30.4% 28.6%
xg: 2By, o gEAt
B 3. 9yl AU 98]0 UAF HIWEM THUN F7t G ER) (9] 94, 9, o)
71 B2t MY &Y FeoY g7|&0]9 P/E P/B
2018] 2019F] 2020F] 2018] 2019F[ 2020F 2018] 2019F] 2020F| 2019F| 2020F| 2019F] 2020F
23 53,200 8109] 150.4] 1609 182.8] 51.2] 560/ 64.1] 486 496 552 164 147 2.8 2.5
1% 93600 12818 2382 2365 2643 460 407] 508 423] 390 447 328/ 287 5.1 45
ajefAE 38,350 316.4] 2134 NA NA| 263 NA NA| 198 NA NA NA NA NA NA
QAHIOIZSLE | 37,550 536.4] 460.2] 549.8] 6252[ 310 381 506 6.3 0.6/ 302 NA| 144 48 38
EEE 59,200 655.3] 186.3] 2520/ 3085 420 540/ 663] 343 360/ 495 183 133 2.3 1.9
oo 42,450 659.0/ 91.0] 1254 1524 81 371] 470 72| 344] 354 224 202 43 35
CTIPN 24,900 249.1] 131.4] 1410 1507 226 265 293] 208 240/ 240 104 102 15 13
o[ A 11,600 192.5] 116.4) 1228 1317 212[ 229 252| 156] 186/ 187 102[ 104 09 0.9
TH|x 8,440 1003|789 88.1] 980 83| 118 146 7.6 9.0/ 116 120 9.0 1.0 0.9
OIHZ2X 26,200 2972 794 921 121 172 230 294 146 19| 242[ 155 123 2.1 1.8
BrE=3Y A 174, 148 2.8 23
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A AN (9 o) X x B (T o)
2016 2017 2018 2019F 2020F 2016 2017 2018 2019F 2020F
ITESST 1128 1415 150.4 158.0 1782 QS 1377 1683 1973 218 256.5
=7t 63.8 819 88.7 92.2 103.7 2GR 112.7 135.5 159.5 175.7 204.5
ujz%0|2 49.0 59.6 617 65.8 74.5 x| A KpAE 50.2 60.0 442 421 55.8
Tht| 9.7 10.5 10.5 11.4 13.0 ESVRIRES 17.2 246 27.6 336 379
Folel 393 492 51.2 545 61.5 XX A 56 8.0 9.4 11.5 13.0
&Y 12 1.5 18 2.7 3.1 7| Ef -SRI 22 0.2 038 1.0 1.1
S&/2A 7| YEY 0.0 0.0 0.0 0.0 0.0 H| QS XAt 79.0 782 853 95.1 9.7
7[EfF e &9 54 13 10.1 6.1 6.8 EX[XpAF 8.6 7.4 6.2 103 10.6
M=ol 459 519 63.1 633 714 SEXAL 8.6 74 22 2.7 30
oLy 10.5 1.5 14.5 149 16.9 QAL 68.6 68.6 77.2 81.2 85.5
P ESNLI[e] 354 40.4 486 484 545 ST 16 17 17 15 13
Aoy 0.0 0.0 0.0 0.0 0.0 7B F X 0.2 05 0.2 2.1 23
7| &0|Q 354 404 436 484 54,5 RHESA| 2167 2465 2826 3169 356.2
H|X|H{EFX| 2 202 0.0 0.0 0.0 0.0 0.0 el 139 17.8 188 21.0 2.4
X|lEF20[2) 354 404 436 484 545 S 0.0 0.0 0.0 0.0 0.0
X|HiZ= x| £ X 0|2l 349 40.6 483 484 54,5 e s 7.1 10.7 9.1 11.1 125
NOPAT 303 382 39.4 416 47.0 7|EFR-5 S 6.8 7.1 97 9.9 99
EBITDA 459 56.6 59.7 62.9 70.6 H| QS Skl 19 0.7 1.0 14 1.5
‘8°4(%) S 0.0 0.0 0.0 0.2 0.2
jEH=EIte 134 254 6.3 5.1 128 7|EH| QS 21 19 0.7 1.0 12 13
NOPATE 72 48 26.1 31 56 13.0 EWE 158 18,5 19.8 24 240
EBTDAZ 7S 10.1 233 55 54 122 b[f EESN1EN 2009 2279 2628 2945 3323
ol EIte 9.2 252 4.1 6.4 12.8 23 7.6 7.6 7.6 7.6 7.6
(ON[E[ESESERCIE ]} 8.6 14.1 20.3 0.4) 126 ey o2 46 46 5.0 50 5.0
EPSE7HE 8.5 14.0 20.5 0.6) 128 INCENS! (5.0) (5.0) 3.7) (3.7) 3.7)
29°4(%) 7|EFEZO|Q) 7| oH 0.0 0.0 0.0 0.0 0.0
mjExo0|s 434 .1 410 416 418 ojelyoi2 193.7 2207 2539 285.6 3234
EBITDAC|2IE 40.7 40.0 39.7 39.8 39.6 CIpN[:[ E=SNC] 0.0 0.0 0.0 0.0 0.0
FeoQlg 348 348 340 345 345 X254 2009 279 262.8 2945 3323
H&ApoQlg 314 28.6 323 30.6 30.6 2282 (1127)  (1355)  (159.5)  (1756)  (204.4)
SRRk UZLE (%) woied)
2016 2017 2018 2019F 2020F 2016 2017 2018 2019F 2020F
X E@) IYLF HavE 416 35,1 577 468 552
EPS 2322 2,648 3,191 3,172 3,578 g7|20]2 354 40.4 486 484 545
BPS 13,510 15,283 17,486 19,566 22,045 7 8.9 134 148 54 50
CFPS 3,374 4,091 4,867 4,471 4812 LM 2| 6.6 7.5 8.5 8.5 9.1
EBITDAPS 3,014 3,716 3918 4128 4,635 Qe &L (1.8) 22 0.0 0.2) Q.7)
SPS 7,400 9,284 9,864 10,367 11,693 X| 220l 0.0 0.0 0.0 0.0 0.0
DPS 900 1,000 1,100 1,100 1,200 7|t 4.1 37 6.3 29 (1.4)
ZI1X| EHH) PULT ALY HE 2.7) (18.7) (5.7) (7.0) (4.3)
PER 187 217 147 16.6 14.8 EXfgs Havs (2.6 (10.0) (58.4) (333) (26.0)
PBR 32 38 27 2.7 24 EXIXPAZEA (ST} 7.9 12 12 4.1 0.3)
PCFR 128 14.1 9.7 18 1.0 R A I A ENC)) (11.6) (7.6) (17.2) (12.1) (133)
EV/EBITDA 119 13.1 9.3 10.0 8.5 7|E} 1.1 (3.6) (42.4) 17.1) (12.4)
PSR 59 6.2 48 5.1 45 egs Havs (12.1) (13.6) (15.1) (16.8) (16.8)
X2 &%) ZSERZIHZUA) 0.0 0.0 0.0 0.2 0.0
ROE 187 188 19.8 173 17.4 INCESTCIPN) 0.0 0.0 0.4 0.0 0.0
ROA 17.5 17.4 184 16.1 16.2 I Epf RS 0.0 0.0 0.4) 0.3) 0.0
ROIC 36.4 827 39.4 36.9 385 o= (12.1 (13.6) (15.1) (16.7) (16.8)
EEDVIS[EeS 79 8.1 7.5 7.6 7.2 wgo| 52f 283 99 (15.8) @0 139
25| & (56.1) (59.5) (60.7) (59.6) (61.5) Unlevered CFO 514 62.4 74.2 68.1 733
O| Xt gl &) 0.0 0.0 00 42072 23771 Free Cash Flow 29.9 27.5 40.4 347 419
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90,000 18:10:10 BUY 82:000 -26.91% -19.27%
80,000 - _‘ 18.10.5 3T - -
70,000 - - 18.5.24 BUY 72,000 -12.41% -6.81%
60,000
50,000 -

40,000 -
30,000 A
20,000 -
10,000
0 e : : ‘ — — ‘
17.1017.12 18.2 18.4 18.6 18.8 18.1018.1219.2 19.4 19.6 19.8
Sitoa YTAY ¥ S HIEFA
o EXIQEe fHY|Ze FHY O|F 1VHYE 7|EoR HE
1Yo £7 . Mol 28
BUY(OH4)_S BRI A2+ TiE| 15% O ¥ ol Overweight(H| SHT)_HEX| 47 TX{X| 2 CHE| 15% O 5
Neutral(58)_SEF7P7t HEI} th] -15%~15% 52 Neutral(38)_g |47 HIX| 3 | -15%~15% S
Reduce(@i&)_SEFII7F B2t ThH| -15% 0|4 Of2 7Hs Underweight(8| 35 4)_AFX| 471 SRHX| 4 TiE| -15% O o It
S5 BUY(TH) Neutral(3-&) Reduce@lt) @2
SEENYE v g 90.2% 9.8% 0.0% 100.0%
* 7] 2%: 20199 104 29Y
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