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Key Data Consensus Data
KOSPI X| 4= (pt) 2,119.01 2019 2020
527 K| D/AF(Y) 179,500/118,000  OHEOH(AAA) 1,8358  2,132.6
Al7HE AR 3764 FYOIA(HAY) 166.1 181.7
Al7FE4H]F (%) 0.03  &0|Y(YAN) 97.4 96.8
EESNENESES) 3,190.1  EPS(®) 30,563 30,344
60Y B HATEHF 154 BPS(Y) 144736 173,592
602 B ANz AY) 2.2
199 BTS2 1,000 Stock Price
195 C %¢Ql g(q“oryo/o) 0.69 (K9) BBOLeHE)
Q| FAUX|2&(%) 11.13 186 BT 160
FRRF X2B%) e 140
mg e 43.76 156 120
FnlegBE 1166 100
TS E ™M 6M  12M ﬁz 80
Es[ul (18.3) (27.8) (16.3) 106 | . . . L 60
)brCH (15.3) (31.0) (12.9) 19.1 19.4 19.719.10 201
Financial Data
EXIX| & =0 2017 2018 2019P 2020F 2021F
ook Aloiel 00 11168 18125 19558 23447
Fo oA 0.0 65.0 153.8 135.6 2589
Mol YAA 0.0 274 110.0 61.2 174.2
&0[9 o 0.0 20.4 87.8 49.0 1324
EPS Q 0 11059 27530 15345 41492
IUE % N/A N/A 148.9 (443) 170.4
PER i N/A 12.84 525 7.69 2.84
PBR i N/A 123 1.02 0.75 0.60
EV/EBITDA alj N/A 875 5.63 5.53 3.64
ROE % 0.00 5.55 21.44 10.31 23.54
BPS Q 0 115698 142,232 156,581 197,076
DPS 2l 0 1,000 1,000 1,000 1,000
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4Q19 3Q19 4Q18 % YoY % QoQ  BATX| Xto| HAMA Xto|
GTEDY 471 4559 489.2 -14.7 -8.5 446.8 6.6 440.6 53
FYoly 243 55.1 16.4 482 -55.9 337 -27.9 36.4 -33.2
Mol 137 46.9 4.8 385.4 -70.8 19.9 312 26.6 -48.5
&0[9 9.1 36.6 -5.5 265.5 -75.1 9.6 -5.2 193 -52.8
FYoIdE 5.8 12.1 3.4 2.5 -6.3 7.5 -1.7 83 -2.4
Mxolelg 33 103 -10 43 -7.0 4.5 -12 6.0 2.8
&0 2.2 8.0 -1 33 -58 2.1 0.0 4.4 -22
ISEEHRY (Be= SR N
B 2. ngofst Azt A 27| HY LY (9 4oied, %)
2019F 2020F
HIZ HYH Xto| HF HYH Xto|
o= 1.812.5 1,842.2 -1.6 1,955.8 2,058.1 -5.0
Fo|Y 153.8 163.3 -5.8 1356 157.5 -13.9
M|T0]2 110.0 116.3 -5.4 61.2 83.1 -26.4
&0[9 87.8 88.4 -0.7 49.0 63.2 225
FYoIdE 8.5 8.9 -0.4 6.9 7.7 -0.7
MITo|a g 6.1 6.3 -0.2 3.1 40 -0.9
&0 48 48 0.0 2.5 3.1 -0.6
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FY2019 FY2020F
FY2017 FY2018 FY2019P FY2020F
1Q19 2Q19 3Q19  4Q19P| 1QI19F 2Q19F  3Q19F  4Q19F
of = 451.5 438.0 4559 4171 4439 508.9 506.2 496.9 1,667.3 1,863.7 18125 19558
QoQ(%) -7.7% 81% -66% -8.5% 6.4% 147% -05% -18%
YoY(%) 2.5% 103% -73% -147%| -17% 4.3% 11.0% 19.1% 396% 118% -27% 7.9%
PP/DH 219.8 253.0 2473 227.2 2319 293.7 290.9 287.8 886.0 983.7 9474 1,104.4
PTA 102.9 105.8 747 69.4 79.9 779 76.7 76.0 329.7 390.9 352.8 310.4
JIEHNF+EE 5) 128.9 129.2 133.9 120.4 129.5 134.8 136.0 130.6 451.6 489.0 512.4 531.0
ol 249 49.6 55.1 24.2 5.5 31.0 59.8 39.3 108.8 109.2 153.8 135.6
FLO|2UE(%) 5.5% 10.2% 12.1% 5.8% 1.2% 6.1% 11.8% 7.9% 6.5% 5.9% 8.5% 6.9%
QoQ(%)| 521%  98.7% 11.2% -56.0%| -77.4% 4672% 928% -34.3%
YoY(%)| 31.4% 322% 51.8% 47.8%| -78.1% -37.4% 85% 62.1% 03% 409% -11.9%
PP/DH 21.0 39.6 457 27.5 0.2 239 51.8 314 139.6 107.3 133.8 107.2
FHO|UE(%) 9.6% 15.7% 18.5% 12.1% 0.1% 8.1% 17.8% 10.9% 158% 109% 14.1% 9.7%
QoQ(%)| 213.4%  88.6%  15.4% -39.8%| -99.3% 122563% 116.9% -39.4%
YoY(%)| -128% -69% 34.4% 310.4%| -99.1% -39.7% 13.3% 14.1% =232% 247% -19.9%
PTA 2.7 6.8 2.0 -3.4 1.5 1.9 1.8 1.8 7.1 7.6 8.1 6.9
FO|AE(%) 2.6% 6.4% 27% -49% 1.9% 2.4% 2.3% 2.3% 2.2% 1.9% 2.3% 2.2%
QoQ(%)| 800.0% 151.9% -70.6% ™| -145.2% 208% -45% -09%
YoY(%)| 415.0% 643.8% -65.9% ™| -43.0% -72.7% -11.3% -151.7% 7.2% 6.4% -14.5%
7|Ef(NF3+ZE & 1.2 3.2 7.4 0.1 37 53 6.2 6.2 -37.9 -6.9 11.9 21.4
FO|UE(%) 0.9% 2.4% 5.5% 0.1% 2.9% 3.9% 4.6% 4.7% -8.4% -1.4% 2.3% 4.0%
QoQ(%)| -87.2% 163.3% 134.2% -98.1%]| 2569.0% 41.5% 181% -13%
YoY(%) X X T™ -98.5% 211.4% 67.3% -15.6% 4303.2% XX few g 80.1%
F7|20/9 135 28.6 36.6 9.1 -10.5 99 33.0 16.6 52.1 438 87.8 49.0
QoQ(%) I™ 1124%  27.9% -75.3% 7 IH  231.8% -49.7%
YoY(%)| 62.6% 62.1%  56.6% TH MM -653% -10.0% 82.8% -16.0% 100.7% -44.3%
xtg: otlg &t
5 OtUZ8SAt 3
L



1’gotot (298000)

8 ey B

Analyst QX" 02-3771-7567

AL (T Hoed) CHXICH X & (T o)
2017 2018 2019P 2020F 2021F 2017 2018 2019P 2020F 2021F
I[EST 00 1,168 18125 19558 23447 QS AL 0.0 4383 8472 10227  1,501.1
e 00 10022 16300 17893 20487 XA 0.0 823 269.3 399.2 753.6
ujz%0|2 0.0 114.6 182.5 166.5 296.0 x| A KpAE 0.0 79.3 264.4 3939 747.2
Tht| 0.0 496 28.6 30.9 37.1 ESVRIRES 0.0 1847 299.7 3234 3877
Felolel 0.0 65.0 1538 135.6 2589 XH TDXFAF 0.0 1253 203.3 2194 263.1
&Y 0.0 (29.1) (43.8) (74.4) (84.8) 7| Ef -SRI 0.0 46.0 749 80.7 9.7
S&/2A 7| YEY 0.0 (7.0) 0.0 0.0 0.0 H|- 8 SXpA 00 12149 16912 1,895 18537
7[EfF e &9 0.0 (1.5) 0.0 0.0 0.0 EXfRpAF 0.0 10.0 16.2 17.5 20.9
Mol 0.0 274 110.0 61.2 1742 SR 0.0 33 53 57 6.9
oLy 0.0 7.0 222 122 418 QXA 00 1,1176 15876 1796 17454
AHl&Arg0(Ql 0.0 20.4 87.8 49.0 1324 AL 0.0 74.1 74.1 74.1 74.1
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 0.0 13.2 133 133 133
7|40/ 0.0 204 87.8 490 1324 XIAESA| 00 16532 25384 29222 33548
BIX|6f =X 24&0(9 0.0 0.0 0.0 0.0 0.0 (X 0.0 686.0 7158 7517 849.2
X|HfFF201 0.0 20.4 87.8 490 1324 S 0.0 399.7 255.2 2552 255.2
X|HiZ= x| £ X 0|2l 0.0 233 87.8 49.0 132.4 e s 0.0 2757 447 4 482.8 578.8
NOPAT 0.0 483 122.8 108.5 196.8 7|EFR-5 S 0.0 10.6 132 13.7 15.2
EBITDA 0.0 154.7 3182 339.2 4723 H- & SEx 0.0 6000 13707 16729 18788
87873(%) = 0.0 5829 13429 16429 18429
jEH=EIte N/A N/A 62.3 7.9 19.9 7|EH| QS 21 0.0 17.1 27.8 30.0 359
NOPATE 7S N/A N/A 154.2 (11.6) 81.4 e 00 12860 20865 24246 27280
EBTDAZ 7S N/A N/A 105.7 6.6 39.2 N[-ESEN I 0.0 367.2 4519 497.7 626.9
ol EIte N/A N/A 136.6 (11.8) 90.9 23 0.0 16.0 16.0 16.0 16.0
(ON[E[ESESERCIE ]} N/A N/A 3304 (44.2) 170.2 ey o2 0.0 329.0 329.0 329.0 329.0
EPSE7HE N/A N/A 1489 (44.3) 170.4 INCE S 0.0 (1.8) (1.8) (1.8) (1.8)
+908(%) 7|EFEZO|Q) 7| oH 0.0 59 59 59 59
I[E=Se[li=] N/A 103 10.1 8.5 126 ojelyjoi2 0.0 183 102.9 1487 2779
EBITDAC|2IE N/A 139 17.6 173 20.1 H|XHiFFX| & 0.0 0.0 0.0 0.0 0.0
Foloolg N/A 58 8.5 6.9 11.0 INCES 0.0 367.2 4519 497.7 626.9
H&ApolQlg N/A 18 48 2.5 56 2282 0.0 9004 13288 14990 13446
SXX| B U3vE (E9): Mofe))
2017 2018 2019P 2020F 2021F 2017 2018 2019P 2020F 2021F
FIXEGR) FULF W3vE 0.0 76.8 2121 2450 3252
EPS 0 11,059 27,530 15345 41492 g7|20[Q 0.0 20.4 87.8 49.0 132.4
BPS 0 115698 142232 156,581 197,076 7 0.0 101.8 161.1 203.6 2134
CFPS 0 76224 102,248 106342 148,054 U7t 0.0 89.7 164.3 203.7 2134
EBITDAPS 0 83861 99,740 106,342 148,054 Q229 0.0 8.1 3.2 0.0 0.0
SPS 0 605574 568,150 613,079 734981 X| 220l 0.0 7.0 0.0 0.0 0.0
DPS 0 1,000 1,000 1,000 1,000 7|} 0.0 (3.0) 0.0) ©.1) 0.0
FIIX| B ) BUYSAIEANHS 0.0 (45.4) (36.8) (7.6) (20.6)
PER N/A 128 52 7.7 2.8 EXgs ®Havs 00 (1452) (639.3) (4124) (1687)
PBR N/A 12 1.0 0.8 0.6 EXIXARZEA (B} 0.0 (10.0) 6.2 (1.3) (3.5
PCFR N/A 19 1.4 1.1 0.8 QEXAZEA (BT 0.0 (83.6)  (634.4)  (4107)  (164.1)
EV/EBITDA N/A 8.8 56 55 36 7|E} 0.0 (51.6) 13 0.4) (1.1)
PSR N/A 0.2 0.3 0.2 0.2 HeYgs sHavs 00 (1349) 6123 296.8 196.8
XH2H| (%) 2EEBIHYA) 0.0 982.7 615.5 300.0 200.0
ROE 0.0 56 214 103 235 WCESTICIES) 0.0 3449 0.0 0.0 0.0
ROA 0.0 12 42 18 42 I Epf RS 00 (1462.5) 0.0) 0.0 0.0
ROIC 0.0 38 8.0 57 9.9 igx2 0.0 0.0 3.2 (3.2 3.2
LEby[[Re3 0.0 350.2 4617 487.2 4352 wW3o| 52t 00  (196.6) 185.2 129.5 353.3
2H7THH| & 0.0 2452 294.1 301.2 2145 Unlevered CFO 0.0 140.6 326.2 339.2 4723
O| XtE i &(HH) 0.0 3.1 2.8 18 30 Free Cash Flow 0.0 68 (42220  (165.7) 161.0
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o]
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2023 BUY 160,000
20.1.13 BUY 200,000 -36.83% -34.25%
19.7.31 BUY 260,000 -40.37% -30.96%
19.417 BUY 230,000 -35.11% -26.09%
18.8.29 BUY 280,000 -47.80% -32.50%
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