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Stock [Data
KOSDAQ (11/14) 663.31pt
52F s Edinbly EShpy
E[T/E| K7} CHH| 96,5009 71,800¢
S8 -5.8% 26.5%
oz = AT
™ -3.6% -6.8%
6M -0.9% 6.1%
M 25.2% 26.8%
Company Data
LA 78448
UM HeiF(3M) 1683
Q=el Xge 20.9%
B2l E(19E) 0.8%
BPS(19E) 52,2889
FQ =3 2Fet o 11 2 57.6%
EXXHE
(Aot IFRS 9iZ) 2018 2019F 2020F  2021F
ofiz=ot 13006 1,3823 14452 15119
FAo|o 74.4 868 100.1 1147
EBITDA 1014 1147 1291 1438
NS 76.8 888 1040 1208
#0(9| 583 68.7 78.8 915
BN R o] o 58.3 68.7 78.8 915
EPS(®) 7530 8753 10046 11,670
=2=(% YoY) NA 16.2 148 16.2
PER(HH) 105 10.4 9.0 78
PBR(H) 1.78 1.74 1.47 1.25
EV/EBITDA(tH) 63 6.0 49 38
FAO|UE(%) 5.7 6.3 6.9 76
ROE(%) 16.8 18.1 17.6 17.4
=X UFHIE(%) 49 -68 -185 -287
Price Trend
(2) — Y EINE HURABER)
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YRS 3Q19 HEVIE AN 2|F (e dog)
= 3Q19P 3Q18 (YoY) 2019 (QoQ) HHMA (Xtol Jlesd (Xto)
= 349.7 333.7 4.8% 349.7 0.0% 353.6 -1.1% 357.2 -2.1%
golel 17.7 20.4 -13.5% 278 -36.5% 24.4 -27.6% 24.4 -27.6%
(OPM) 5.1% 6.1% -1.1%p 8.0% -2.9%p 6.9% -1.8%p 6.8% -1.8%p
Xdi==3201 14.8 16.7 -11.5% 213 -30.6% 17.9 -17.4% 18.1 -18.3%
X2: UL, Fn Guide, 7|25 2|AX|
AR HEIIE & TR HE U (oo doiw)
e #Hy o HI = Xto|
4Q19E 2019E 2020E 4Q19E 2019E 2020E 4Q19E 2019E 2020E
E=py 346.4 1,390.8 1,454.1 345.4 1,382.3 1,445.2 -0.3% -0.6% -0.6%
Fgole 22.0 93.8 107.4 217 86.8 100.1 -1.6% -7.5% -6.8%
(OPM) 6.4% 6.7% 7.4% 6.3% 6.3% 6.9% -0.1%p -0.5%p -0.5%p
XdizF3201 16.4 71.8 82.8 16.5 68.7 78.8 0.5% -4.4% -4.8%
X 7125 ek
HURe! HZ7IE 44X F0| Y XY
(Sl Agel) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19  4QI9E 2018 2019E  2020E
Otz 321.0 319.7 333.7 326.2 3375 349.7 349.7 3454 | 13006 1,3823 14452
(Yov) -20% -17% -14%  -01% 5.1% 9.4% 4.8% 59% | -13% 6.3% 45%
He o= 321.0 319.2 3335 326.4 337.2 3483 350.4 3452 | 1,300.1 1.381.1 14440
(Yov) -20%  -19%  -1.4% 0.0% 5.1% 9.1% 5.1% 58% | -1.3% 6.2% 4.5%
oi=50|9| 85.8 93.6 97.4 90.3 91.9 109.4 1035 97.8 367.0 402.6 425.7
(GPM) 267%  293%  292%  27.7% | 27.2% 313%  29.6%  283% | 282% 291%  29.5%
HE = 85.8 93.2 97.4 90.7 91.9 108.2 104.5 97.8 367.2 402.4 4255
(GPM) 267%  292%  292%  27.8% | 27.2% 31.1%  298%  283% | 282% 291%  29.5%
| 69.4 75.1 76.9 71.2 723 81.6 85.8 76.1 292.7 315.9 325.6
(THH|E) 21.6%  235%  231%  218% | 214%  233%  245%  220% | 22.5% 228%  225%
HeI|E 69.4 74.2 76.3 70.0 71.2 79.4 85.4 75.1 289.9 311.0 320.8
(TH|E) 21.6%  233%  229%  215% | 211%  228%  24.4%  218% | 223% 225%  22.2%
Iefol9 16.4 18.5 20.4 19.1 19.6 27.8 17.7 21.7 74.4 86.8 100.1
(Yov) 394%  -04%  -45% 17.4% 19.5% 509% -13.5% 13.5% 9.4% 16.7% 15.4%
(OPM) 5.1% 5.8% 6.1% 5.9% 5.8% 8.0% 5.1% 6.3% 5.7% 6.3% 6.9%
Heo|E 16.4 18.9 21.2 20.7 20.7 28.9 19.2 22.7 77.2 91.4 104.8
(Yov) 39.4% 22%  -10%  275% | 263% 524%  -95% 9.4% 13.7% 18.3% 14.6%
(OPM) 5.1% 5.9% 6.4% 6.3% 6.1% 8.3% 5.5% 6.6% 5.9% 6.6% 7.3%
AI=olel 15.8 23.7 17.8 19.4 20.7 28.4 17.9 217 76.8 88.8 104.0
g71z0[9 12.2 17.9 16.7 1.6 16.1 213 14.8 16.5 58.3 68.7 78.8
X|H{z===0(2f 12.2 17.9 16.7 1.6 16.1 213 14.8 16.5 58.3 68.7 78.8
(Yov) 112.1%  -90.6% 43%  313% | 32.4% 191% -115%  42.2% | -73.5% 17.7% 14.8%
X2 HLRY, 71I85d 2N
2 JI2zud
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U E mo|d HME ~/FEY UiE Yoy B7t8 0|
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Y & T =2 HQl): iU BHEo| THIfY =27t JUNoE s H
=92 4E ()
1 MELR 12 A 2%, 1000ml, 2 4 4,960
2 MAEZ A3 Mid 28 Fal+l, 2.3L, 174 5,880
3 Y 22|Xd R, 190ml, 24 I 11,730
4 MELR 12 ALR, 2300ml, 17 4,950
5 MER25 SX9| LldEo] H0MlE 281, 1000ml, 174 2,430
6 Aot2E Q715 22, 190ml, 24 4 18,970
7 Of2E Ea|= 22|X|g, 190ml, 24 7 12,420
8 EUGALOICE, 210ml, 30 4 12,900
9 O m3Y Afah =4, 200ml, 24 7 5,960
10 UL M 1% EF 28, 200ml, 24 1 11,460
11 Ol &= M FF7 BEZ, 190ml, 24 K 11,970
12 E2fd| X3 EHHSE, 300ml, 20 K 7,620
13 JdotsE RIls 27, 125ml, 24 H 17,770
14 orgolFEA QXIFEA, 950ml, 2 I 4,990
15 YL 22X 230, 14 4,400
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LM (Gl o) XHPHEHE (E191 Alofel)
128 &M IFRS ¢Z 2018A  2019F  2020F 2021F 128 &, IFRS A 2018A 2019F  2020F 2021F
W E=E] 1,300.6 11,3823 11,4452 15119 Q&K 3482 4055 4564 5104
S 9335 9797 10194 10615 U IR 64.1 1073 1456  186.1
=50l 367.0 402.6 4257 4505 CH|38xtit 13.7 13.7 13.7 13.7
TR 292.7 315.9 325.6 3357 UESY = =y 1534 1626 1700 1779
o1y 74.4 86.8 100.1 1147 THIOXEAE 1113 1162 1214 1271
EBITDA 101.4 1147 129.1 1438 J|EtR XL 5.7 5.7 5.7 5.6
Feelo 2.4 2.0 38 60  HIQSXHt 267.6 2954 2981 3007
O|Xp=2 22 3.2 42 53 SEXtRpLE 7.4 7.4 7.4 7.4
O|XHH|& 32 3.1 2.4 1.2 SR 2267 2333 2339 2345
Q0| 2.0 1.9 1.9 1.9 NN 8.2 8.1 8.1 8.1
QetatEa A 2.1 1.7 1.7 1.7 J|EH| RS XA 253 46.6 487 50.7
& ¥ ALY 0.0 0.0 0.0 0.0  XHHSH 6157 7008 7545 811.1
7|E 35 1.7 1.8 1.7 938 184.1 1923 2056  206.0
HOIMIXtAT0|Y 76.8 88.8 104.0 1208 OHAXHE S J|EMHS 1488 1533 1567  160.4
HolMH|g 18.4 20.1 25.2 29.2 1288 222 25.9 35.9 32,6
HEAr a9l 58.3 68.7 78.8 915 J|EtSSERY 13.1 13.1 13.0 13.0
F2l=01 58.3 68.7 78.8 915 HIRSEM 84.7 985 65.4 35.7
X|diFEE0] 58.3 68.7 78.8 915 71288 72.7 86.5 53.4 23.7
sEE % 24 (%) JIEH|RSER 12.0 12.0 12.0 12.0
e 52U NA 63 46 46  BAEA 2688 2908  271.1 2416
ol s NA 16.7 15.3 146 X[HiX}2 347.0 4101 4834 5695
EBITDA E28 NA 13.1 12,6 11.4 23 39 39 3.9 3.9
AdiFF==01Y U NA 17.8 14,7 16.1 X2yoid 2568 2568 2568 2568
EPS Y& NA 16.2 148 16.2 J|EfXHE -0.3 -0.3 -0.3 -0.3
IHE50/2&(%) 28.2 29.1 295 29.8 J|EFEZEEH|HY -3.2 -3.2 -32 -3.2
SUOIAE(%) 5.7 63 6.9 7.6 o|2ANZ 89.7 1528 2261 3122
EBITDA Margin(%) 7.8 83 8.9 9.5  HIX|HiX|& 0.0 0.0 0.0 0.0
X|HH 3=2=2=0]2 E(%) 45 5.0 5.5 6.1 X=EH 3470 4101 4834 5695
[E=XeR=2t4 (ool Aeie)  EXMX|E (TR -2, %, tH)
128 & IFRS ¢E 2018A  2019F  2020F  2021F 12§ &M, IFRS A 2018A 2019F  2020F 2021F
s 3ZsE 60.6 90.7 97.2 105.4  FYX|E(H)
Y10l 58.3 687 78.8 915 EPS 7530 8753 10,046 11670
Hipige=ol Ity 425 323 333 333 BPS 44235 52288 61,635 72,605
FURAI 2| 253 26.4 27.4 275 CFPS 13,018 12,868 14,285 15920
SARAI 2| 1.8 20 2.0 2.0 DPS 700 700 700 700
X 2YEorEd 0.0 0.0 0.0 0.0  F7HH4(H)
7|Et 15.4 39 3.9 38 PER 105 10.4 9.0 7.8
HAUSE XA RS2t 217 -9.7 -9.2 -9.8 PER(%| 1) 13.6 1.1
ST |EHHRO ZE A 10.7 -9.2 -7.4 -7.9 PER(%|X{) 8.2 87
THOXpAtO|2EA 92 -49 -53 -5.6 PBR 1.78 174 1.47 1.25
WIPVISEIR[SS SIS ES T -175 45 34 36 PBR(%|1) 232 1.86
7|E} -5.7 -0.1 0.1 0.1 PBR(X|X) 1.40 1.46
JEfigs g -185 -0.6 -5.7 -9.6 PSR 0.47 0.52 0.49 0.47
EX&E 3zgsg -254  -318  -258  -247 PCFR 6.1 7.1 6.4 5.7
YRS FHE -27.7 -330 -28.0 -28.0 EV/EBITDA 63 6.0 49 38
YRS HE 0.4 0.0 0.0 00 FQH[E(%)
FEHIAO &3S -18 -20 -2.0 -2.0 HIE %, HEF ¥ 3) 9.4 8.0 7.0 6.0
EXtRR o2 A(BI1) -7.4 0.0 0.0 0.0 HI4AE(% 253 ¥3) 0.9 08 08 08
IS8R L (B -13.7 0.0 0.0 0.0 ROA 95 10.4 10.8 1.7
7|E} 24.8 3.2 42 53 ROE 16.8 18.1 17.6 17.4
HRes Hasg -7.7 -133 -340 -428 ROIC 15.3 17.2 18.3 20.4
XAFe FIHEA) -4.6 -19  -233 -332 WEHHBIHE 17.0 87 8.7 8.7
g, XEdoigdel S7HaL) 7.9 0.0 0.0 0.0 THDOXpA S & 234 12.2 12.2 12.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 2xjjulg 715 70.9 56.1 424
i 3xlg -3.4 -55 -55 -5.5 =XL3HE 49 -68 -185 -287
7|E} -7.6 -5.9 -5.2 -4.1 O|XtE A& 232 27.6 425 93.1
JESIZEE -0.2 -24 0.9 26 B3 94.9 93.0 69.7 36.5
2 U IR 574 273 432 38.4 405  =x3 170 -280 -896 -1634
7|XHg U HFEIRL 36.8 64.1 107.3 1456  NOPLAT 101.4 1147 129.1 1438
J|UHF U MG 64.1 107.3 145.6 186.1 FCF 329 50.5 65.7 76.3
PN = e = PPN
5 II23u¥
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Compliance Notice
o AR 118 142 3T HYRY LYFAS 1% Ol ERetD UX| YHLICH
o At B XIEE J|REXIX B HBXIOIH AFE HSTH AFAO| glgLIC,
o 5 XRQ| FEEAEAAE X1 IHY oIl & XM HZE J|HES SEEMNE U EelS ER6tn UK gLt
o 5 X0 HAIE LIEER 2019 o/AS HelstH| grdstn lon], ofo| £t f20lLt 2Hdgl0] TEEIS S 2l
InbON
o 2 ZARMIIRE AN 2IMXIMEDE MZE & Qe X2 U HE2LE 22 0|, FADE O FEdo|Lt 2Xde BaE £ oln, SX| glo] 9
20| 1Y 2 YBLCEH
o 2 XANEAMXIRE QIIEE EXE 2Bt HENZS SHOZ YAl Do) HIZE= HDXE2A, It5H FF, 35, Ujoje & ¢y Sof
2ot OUEHE MHOoR EXIX XpAlo| MEtnt MBI O|RO{XOF SHH, YAts &2 Xt=2o| LHEO QHsto delxl UX|el EXtHL ZHuto Chstod
OfEf3h MAUE X|X| tom YA 2MojM SHE AE € + Sl&LCh
o 2 XA EMXIRE RTCIOR 018, SX| MA| HIE, ML, WX HY ZWoke SO WHOoR XEUS Hdlists F0l= B ofsto] Tl-Ate
Mels XA glLct,
EXfo|AHS L (22 ) SEFIEOI2HE)
eg 28(%) (#) +HFIHE) SuF
=9 Uzt Exjod =zt iﬂff; ——————————————————————— 150,000 -
Ny _®2 m
ZOMH| ot
YR 2017-11-15 BUY (Maintain) 94,0009 6JH®  -246 -16.1 100,000 -
(267980) 2018-01-26 BUY (Maintain) 94,0008 6J4€  -240 -123
2018-05-16 BUY (Maintain) 94,0008 6JH¥  -163 7.9
2018-11-05 BUY (Maintain) 94,0008 6%  -214 -20.7 50,000 1
2018-11-15 BUY (Maintain) 94,0008/ 64  -147 -44
2019-04-16 BUY (Maintain) 123,00090 68  -282 -24.9 0 ' ‘
2019-05-16 BUY (Maintain) 131,000 6IH€ -30.4 -30.0 17/11/15 '18/11/15 "19/11/15
2019-05-21 BUY (Maintain) 131,00090 648  -32.8 -284
2019-07-16 BUY (Maintain) 131,0009 648  -342 -284
2019-08-16 BUY (Maintain) 140,00091 6%  -34.6 -31.1
2019-10-16 BUY (Maintain) 140,00090 67Hg  -353 -31.]
2019-11-15 BUY (Maintain) 140,0008 674¥
Fle 43NS JIZ0E WSS MECIAS.
EXtelA 3 MEI|E
21 HBIIE(6NE) e4s HBIIZE(67ME)
Buy(Ti) AIRTHE| +20% OIAf Z:7t AtS of4t Overweight (HIS2LTH) AIETHE] +10% O[AF Xak4of of4
Outperform(Al&=+2E 432 AIZTHE] +10~+20% 37t 45 o4 Neutral (£&)) AIRITHH] +10~-10% S Ofl4
Marketperform(Al&+2E) AIECTHE] +10~-10% F7t HE Ol Underweight (HIE=4) AT —-10% Ol4 Z=ntstef of 4
Underperform(AI¥+=2AE t2])  AIHCHH| -10~-20% =7} o1 o4
Sell(Oi&) AIETHE] -20% Ol5H =7t St2F ofj 4t
EXtsa Hlg 84 (2018/10/01~2019/09/30)
of B e
93.98% 5.42% 0.60%
6 JI2zud



