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Earnings Review

I TP(12M): 560,000 | CP(11% 14Q): 301,000

Key Data Consensus Data
KOSDAQ X|4= (pt) 663.31 2019 2020
52 XN I/EX(Y)  629,000/286,300  OHEH(MAR) 2110 2456
A|7HEA (AR 1,750.3  FAUO|Y(XAN) 58.6 83.4
A|7HEAHH|F (%) 0.74  &0(HA) 52.2 729
LA+ HF 5,815.1  EPS() 8,465 12,025
60 B HAHFHEF) 48.1  BPS(H) 54838 66,768
60% B Heftha @A) 16.4
199 B30I, &) 875  Stock Price
199 B 42 S0, %) 0.29 xe) — sigsAGh
QRIX| 2L (%) 42.53 658 “SEHRI () 120
608 110
FAFE X 2E&(%) 558 100
THT 9 7 9 21.58 508 90
Wasatch Advisors, Inc. 5.08 232 jg
FIPESE ™ 6M  12M 358 60
308 50
=l (17.5) (423) (43.9) 258 4 40
)‘orCH (20'2) (38,2) (42'7) 1811 192 195 19.8 19.11
Financial Data
EXX B’ ool 2017 2018 2019F 2020F 2021F
o=l AN 181.2 205.4 203.7 2537 264.5
FHo| AN 87.0 85.5 447 86.6 90.3
MHolel AN 85.2 85.1 46.1 89.5 933
+0[2) AN 70.1 70.0 375 733 764
EPS A 12,056 12,031 6,446 12,255 12,396
IUE % 184 0.2 (46.4) 90.1 12
PER il 39.13 48.02 46.70 24.56 2428
PBR il 11.01 10.88 513 452 397
EV/EBITDA il 29.69 32.78 2422 15.57 1488
ROE % 4132 31.50 1394 2297 19.63
BPS A 42,845 53,127 58,731 66,536 75874
DPS A 2,140 875 875 875 875
Analyst 4217y

RA u11Q

02-3771-7785
rssun@hanafn.com
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5 OIUZ8EX



HYEA (086900)

B 1. OS2 3Q19 €Y 2R

Analyst M21%  02-3771-7785

3Q19 3Q18 YoY Consen %Variance
o=t 48.4 48.3 0.2 53.2 .1
FHoIY 33 19.2 (82.8) 13.2 (75.0)
Mol 33 18.6 (82.5) 11.5 (71.7)
S7|20|< 2.9 14.7 (80.1) 10.9 (73.2)
OPM % 6.8 39.7 24.8
NPM % 6.1 30.5 20.6
Ita: o3 g EAt
B2 OS2 A2t 4 3 (©9: doie)
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 18 19F 20F
o= 443 55.0 48.4 56.1 62.5 62.4 60.9 679 205.4 203.7 2537
YoY -24.8% 0.1% 0.2% 29.2% 41.2% 13.4% 25.9% 21.2% 13.3% -0.8% 24.5%
EM 218 33.0 269 326 36.4 38.6 370 431 1233 1143 155.2
YoY -43.5% =-5.7% -4.9% 52.3% 67.1% 17.0% 37.6% 32.3% 15.0% -7.3% 35.8%
+=E 8.7 19.0 14.6 18.2 21.8 22.8 234 27.3 77.2 60.5 95.2
YoY -68.9% -18.1% -13.6% 100.0% 150.0% 20.0% 60.0% 50.0% 5.9% -21.6% 57.4%
e 13.1 14.0 12.3 14.4 147 15.8 13.7 15.8 46.1 53.8 60.0
YoY 23.6% 18.6% 7.9% 17.0% 12.0% 13.0% 11.0% 10.0% 34.4% 16.7% 11.5%
Ty 19.9 17.2 17.1 18.5 21.1 183 17.9 19.3 72.1 727 76.5
YoY 15.0% -1.7% -3.4% =-5.7% 5.8% 6.3% 4.5% 4.5% 16.9% 0.8% 5.3%
+=E 15.9 13.2 12.5 13.9 16.9 14.1 13.1 14.4 56.2 55.5 58.5
YoY 20.5% -2.9% -10.7% -10.0% 6.0% 7.0% 5.0% 4.0% 20.9% -1.3% 5.5%
L4 4.0 4.0 4.6 4.6 4.2 4.2 4.7 49 15.9 17.2 18.0
YoY -2.4% 2.6% 24.3% 10.0% 5.0% 4.0% 3.0% 6.0% 4.6% 8.3% 4.5%
7|Et 26 48 44 50 50 5.5 6.0 5.5 10.0 16.7 220
O &7t 12.6 173 17.8 17.4 18.1 17.5 16.7 183 542 65.2 70.7
YoY -3.0% 12.4% 41.7% 31.7% 43.4% 0.8% -6.0% 5.5% 56.8% 20.2% 8.5%
ifj=<F o] le]] 31.6 377 30.6 387 444 449 441 49.6 151.2 138.6 183.0
YoY -30.9% -4.7% -14.4% 28.1% 40.3% 19.2% 44.4% 28.2% 3.1% -8.4% 32.1%
GPM 71.5% 68.5% 63.2% 69.0% 71.0% 72.0% 72.5% 73.0% 73.6% 68.0% 72.1%
| 15.8 264 273 244 248 282 230 20.4 65.7 939 96.4
YoY -11.8% 56.2% 64.9% 70.4% 56.6% 6.7% -15.5% -16.3% 10.1% 42.9% 2.7%
| & 35.8% 48.0% 56.4% 43.5% 39.7% 45.2% 37.8% 30.0% 32.0% 46.1% 38.0%
B 5.6 6.4 6.8 6.4 6.4 7.1 7.5 7.7 19.1 252 287
YoY(%) 11.0% 27.1% 53.9% 40.0% 15.0% 10.0% 10.0% 20.0% -0.1% 32.2% 13.6%
7 |EfEafE | 10.3 20.0 204 18.0 18.4 21.1 15.5 12.7 46.6 68.7 67.8
YoY(%) -20.6% 68.7% 68.9% 84.7% 79.2% 5.7% -24.1% -29.2% 15.0% 47.3% -1.3%
Yol 15.8 13 33 143 19.6 16.7 21.1 292 85.5 447 86.6
YoY -43.3% -50.2% -82.8% -9.9% 23.9% 48.5% 539.8% 104.0% -1.7% -47.8% 93.9%
OPM 35.7% 20.4% 6.8% 25.5% 31.3% 26.8% 34.7% 43.0% 41.6% 21.9% 34.1%
71209 13.6 10.3 29 10.6 14.5 13.7 18.5 263 69.8 374 73.1
YoY -37.1% -43.6% -80.1% -30.4% 7.2% 33.6% 532.1% 148.5% -0.3% -46.4% 95.7%
NPM 30.7% 18.7% 6.1% 18.9% 23.3% 22.0% 30.4% 38.7% 34.0% 18.3% 28.8%
Ita: o3 g EAt
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J™ 1. HYSA PER YHE

Analyst M21%g  02-3771-7785

J3 2. HY=A PBR YHE

G S Ft ——— 80.0x 65.0x

1,000 71— 50.0x — 35.0x 20.0x

800 A
600
400 A

200 -

131 141 1510 161 171 181 191 20

(480) 2EFIt —19.0x 15.4x

—8.2x 4.6x

1,400 - — 11.8x
1,200 -
1,000 -
800 A
600 A

400 A

200 -

131 141 1510 161 171 181 191 20

& OfLg8FA

J 3. X|HE WEHY

R EEESY

I 4. YOSA SY 0hE 30|

CEE)

60

EUjs HOMA|O} mERT  matd ofnf|2| 7t 3! J|Et

50

40

30

20

10

0
1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

(Aloiel) — 4 S E(E) s 41 U~ (Z) (%)
45 - —o— YoY(%) 120
40 - «? 100

35 1 80
30 /\ 60

¢
25 /® 40
® ) }
/ °
20 - ~e. | 20
°

-0 (]
15 A 0
10 A (20)
5 1 (40)
0 (60)

1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

& HoSL, olUsEFA

& HosL, olUsEFA

(prere) ¥R B E(RIEE) (ot
4 OIS 2 £ E (02 30
12 25
10
/\/ 20
8
15
6
10
4
2 5
0 T T T T T T T T T T T T T T 0

1Q16  3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

[ [ a2 [ =
(Herg=) MY SA SBHILR) @
. 24 2300 [
12 4
r 20
10 1
8 - r15
6 \ - 10
4 A el
F5
2 -4
0 T T T T T —T T T T T T T T 0

1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

Rz B, OIS St

5 OIUZ8EX

T2 B, LSSt



HOEA (086900) Analyst M1 02-3771-7785
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3 A B

Analyst M21%  02-3771-7785

EUAIN (9 Hoed) CiXfcH =8 (9 Hoed)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
T 1812 2054 203.7 2537 264.5 [EARL 1032 116.4 126.4 171.1 2279
=7} 346 542 65.2 70.7 67.4 SRk 36.0 283 39.0 623 114.4
PIEESe] 146.6 151.2 138.5 183.0 197.1 al=s N 264 19.2 30.1 51.1 102.8
| 59.7 65.7 939 96.4 106.7 HEAE 5 534 64.5 639 79.6 83.0
Fole| 87.0 85.5 447 86.6 90.3 THOXRLE 116 215 213 266 277
2820 (1.0) 0.6) 03 16 16 P ERooNE 22 2.1 22 26 28
Z4 /07| 0! 0.9) 17 1.0 1.0 1.0 leoxw 277.8 2786 2707 2799 2714
7|ErEQ| A0 0.2 (1.5) 0.2 03 04 NN 132 17.7 202 234 240
Mpolel 852 85.1 46.1 89.5 933 SRR 52 03 0.4 07 0.7
=HOIN| 153 153 838 16.4 17.2 SEARE 184.4 181.7 173.7 181.8 174.5
Hl&AR0|2 70.0 69.8 374 73.1 76.1 SR 203 21.0 18.6 16.5 14.7
BSTARI0IY 0.0 00 00 00 00 7 |EHH| S-SRt 59.9 582 582 582 582
=7|20[0! 700 69.8 374 73.1 76.1 XRESH| 3809 3950 397.1 451.1 4993
HIX =X «0(9 ©.1) 02 ©.1) 02 02 S5 1374 1108 85.7 700 50.9
X|dfEz=a0(0] 70.1 70.0 375 733 76.4 & 99.2 84.0 59.0 39.1 19.1
XU FFR| 2LL0| 69.1 68.0 375 733 76.4 YR & 11.8 10.0 99 124 129
NOPAT 714 70.1 36.2 70.7 737 7|EL- 52X 264 16.8 16.8 185 189
EBITDA 95.2 101.5 73.1 110.5 110.5 H| 3554 47.0 27.0 21.7 233 19.7
FEE%) & 16.9 0.0 (5.0) (10.0) (15.0)
IESM=Sy N 359 134 0.8 245 43 7B 855K 30.1 27.0 267 333 347
NOPATZ 7+ 202 (1.8) (48.4) 953 42 SXHEH| 184.4 1378 107.4 932 70.6
EBTDAZ 7S 19.1 6.6 (28.0) 512 0.0 L BN 1916 2525 2852 3535 247
FHojal =S 157 (1.7) (47.7) 937 43 tEg 28 28 29 30 3.1
(o[ EESPXCIEy]E-} 184 ©.1 (46.4) 955 42 HEYoZ 19.9 236 236 236 236
EPSZ7+E 184 0.2) (46.4) 90.1 12 NS (57.1) (55.8) (55.8) (55.8) (55.8)
+218%) 7 |BHEZO| QA ©.1) 7 (1.7) a7 (1.7)
ujE%0[2l8 80.9 736 68.0 72.1 745 0|9jyoig 226.2 283.6 316.2 384.4 455.4
EBTDAO|2 & 525 494 359 836 M8 H|X[UiF=FX|2 49 47 45 43 4,
Fojalg 480 46 219 34.1 34.1 XFEEH| 196.5 257.2 289.7 357.8 4288
HEALo|2E 386 340 184 2838 2838 22521 80.2 55.7 15.0 (332 (1103)

SR # HEoSH (@94 doie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
X BE@) LT HIE 56.5 55.1 649 838 914
EPS 12,056 12,031 6,446 12,255 12,396 371209 700 69.8 374 73.1 76.1
BPS 42845 53,127 58,731 66,536 75,874 ESE 246 287 27.1 213 17.6
CFPS 17,558 19,401 12,602 18,520 18,003 72| 82 16.0 284 239 20.1
EBITDAPS 16,377 17,460 12,568 18,470 17,938 Q229 47 03 (13) 2.0) (12)
SPS 31,167 35330 35,033 42390 42,937 x| 2gaol 09 0.1 (1.0) (1.0) (1.0)
DPS 2,140 875 875 875 875 7|E 20.2 125 1.0 04 03)
27 (K| BHH) FUYT AR HE (38.1) (434) 0.4 (10.6) (23)
PER 39.1 430 467 246 243 EXLF H3vE (382 (16.1) 17.9 (320 92
PBR 11.0 109 5.1 45 40 B N2 ENCE)) (1.4 22 (1.5 22 0.3
PCFR 269 298 239 16.3 16.7 SEXILAFD (38.0) 7.7) (18.0) (30.0) (11.0)
EV/EBITDA 29.7 328 242 15.6 149 7|E 12 6.2) 16 0.2 1.5
PSR 15.1 16.4 86 7.1 7.0 PLF H3E @4 (46.0) (362 (30.8) (30.5)
THRH (%) FEFEHBHE L) 14.6 (32.1) (30.0) (25.0) (25.0)
ROE M3 315 139 230 19.6 HEF7HY L) 6.0 37 00 00 00
ROA 199 180 95 17.3 16.1 TR E S (169) (5.5) (13) 0.8) 03)
ROIC 32.1 26.5 134 256 259 i X5 1.1 (12.1) 49 (5.0) (5.2)
x4 & 9338 536 37.1 26.1 16.5 wael &2 10.6 @ 10.8 21.1 51.7
2| & 408 217 52 9.3) (257) Unlevered CFO 102.1 112.8 733 110.8 110.9
O X =2HH-&H) 22 457 346 11.6 292.0 Free Cash Flow 185 46.6 469 538 80.4
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HC|EA (086900) Analyst MRU% 02-3771-7785

£XjO|A WE U X SEFT U

HoEA
e
A Exjojd St
@) —— =2 27TP - N B2 /A
1 250 000 - 19.10.10 BUY 560,000
e 19.8.15 BUY 610,000 -40.59% -37.39%
1.000.000 - 19.4.7 BUY 780,000 -39.88% -19.36%
T 18.11.12 BUY 690,692 -19.38% -9.54%
800,000 1 18.7.9 BUY 972,806 -35.99% -14.65%
184.2 BUY 817,157 -13.99% -2.37%
600,000 - 18.2.12 BUY 729,605 -12.95% -0.44%
17.11.15 BUY 680,964 -28.03% -11.80%
400,000 - 17.5.16 BUY 603,140 -14.24% 3.15%
200,000 1
17.1118.1 18.3 18.5 18.7 18.918.1119.1 19.3 19.5 19.7 19.919.1
SXtog UG ¥ EX2/A H|EFA
o SXIO|HO| QH7|2He FHY 0|% 1274AL 7|FO2 HE
3 7|ﬁgl IS =] 3 A}(dgl IS =]
BUY(OH4)_SEFI17t B2} ] 159% O 44 0f Overwelght(s| SHTY) AFXI 4t BT Thel 15% O] 4 o1
Neutral(3%)_SBXI17H HZEI} Che] -15%~15% S Neutral(32)_HEX| 47t HIX| 2 ThH| ~15%~15% S
Reduce(0i=)_SHF717} 37t TiH| -15% O OF 7t5 Underweight(ﬂl%éi) YEX¢7F HHX| 4 ThH] -15% O Ot 7t5
£X53 BUY(TH4) Neutral(5E) Reduce(ifi) jiz
SEENYEY HE 90.3% 9.7% 0.0% 100.0%
£ 7|ZEY: 2019 119 142

Compliance Notice
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