N | N25UA

AlY Preview 2020.7. 15

BUY(Maintain) g-ﬁl.()-"()-lgﬁﬂ'" Olﬁ (012450)

=H=Ih 36,0008

RSN F7| HM7| YOIN THRtO A it
A7FEH: 12,1269

@

"2 237| HXE A OlEXIZE SFAIZ Aot g37| 5 § U 2ok =Y
Analyst ZX[4F 0| SOMLBIX|TL, N8Ot ~ES AM2 Yt £20| AXS AN SiAEe
02) 3787-4862 20|C}. BlE = B2 @lut MYAIARIO| ISE|1, Wit 0jE0| HEY 0ldeZ 5
jisan@kiwoom.com JtotEN 2T 0|9 7|27t O L. B7| Yoty ALY ZEZ2|Q0|= =15t

FIte YZ I NEfZ BErEC)

Stock Data
KOSPI (7/14) 2,183.61pt ) Al X Xt Ab HaHSF =
52 = RISt ESinb)} ESVbTS >>> 2_1'__7| = "1 *lo o:lloxl _I_olzl% A
£|31/4K7t Ch| 42,8508 15,0008 27| JYU0IY2 S514HA(YoY -35%)22 A HHMA(496HR)E FF
sas ~44.1% 59.7%
Xoig =h e Ald AoI|Ct, D=L} FTHO|M Tl £EF2QI O0{Z2ALO|A LTA, HZ=Z2
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e 44532 52,641 54990 58,546 ~ e
gretol] 532 1652 2014 2392 ZTYE FTEUCEMN LD HIHE 0|07t UL,
EBITDA 2080 3840 4614 4857 N o o o
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SISO {2 AHO] A AMX Mgt (ErQl: 42l
1Q19 2019 3019 4019 1020 2Q20E 3Q20E 4Q20E 2019 YoY 2020E YoY 2021E YoY
o= 9,548 13986 13,125 15981 10,274 13,668 13,271 17,777 | 52,641 18.2% 54,990 45% 58,546 6.5%
O|{ 2 A O] A 2,591 3,208 3,212 3,647 3,469 3,244 3,375 4169 12,658 30.6% 14,257 12.6% 15,425 8.2%
EH=el 1,260 1,549 1,492 1,500 1,363 1,403 1,482 1,526 5,801 12.9% 5,774 -05% 6,784 17.5%
C|HA 2,399 3,993 3,372 4,862 2,125 4011 3,213 4829 14,626 -0.7% 14,179 -3.1% 14,202 0.2%
IFIA| AEL 275 463 685 848 183 472 653 992 2,271 4.8% 2,299 1.2% 2,566 11.6%
HUTAH 791 1,235 723 850 636 826 643 753 3,599 39.5% 2,858 -20.6% 3,022 5.7%
NES= 2,606 3,941 4,262 4,651 2,822 4,059 4,434 5,967 | 15,460 369% 17,282 11.8% 18,563 7.4%
CELE -s8 788 571 351 32 514 553 915 1652 2107% 2014 219% 2392 187%
oflo| 2 AH|0| A -187  -121  -140 -114 -9] -73 -46 12| -s62 Mx  -198  ®X -135 =X
B2l 44 142 51 58 60 69 103 108 295 A 340 15.1% 501 47.4%
ClHA 30 330 441 128 117 304 237 407 929 -45% 1,065 14.6% 938 -11.9%
IIA| AEL =21 34 -5 123 -63 14 38 100 131 309.4% 89 -32.0% 138 55.3%
HUTAH -5 199 -25 -29 =61 3 =22 -29 140 35.9% =110 A 20 ==}
PNES= 117 235 266 240 109 225 267 361 858 90.7% 962 12.1% 1,065 10.7%
Fo|dE -0.6% 5.6% 4.3% 2.2% 0.3% 3.8% 4.2% 5.1% 3.1% 1.9%p 3.7% 0.5%p 4.1% 0.4%p
0|2 AHO|A -7.2% -38% -44% -3.1% -26% -23% -14% 03% | -4.4% A47%p -1.4% 3.1%p -0.9% 0.5%p
=28 3.5% 9.2% 3.4% 3.9% 4.4% 4.9% 7.0% 7.1% 5.1% 5.4%p 5.9% 0.8%p 7.4% 1.5%p
ClHA 1.3% 8.3% 13.1% 2.6% 5.5% 7.6% 7.4% 8.4% 6.4% —0.3%p 7.5% 1.2%p 6.6% -0.9%p
IR A| AE -7.6% 73% -0.7% 145% -34.4% 3.0% 5.9% 10.0% 5.8% 4.3%p 3.9% -1.9%p 5.4% 1.5%p
HLUIAH -0.6% 16.1% -35% -3.4% -9.6% 03% -34% -3.9% 39% -01%p —-3.8% -7.7%p 0.7%  4.5%p
A|AH 45% 6.0% 6.2% 5.2% 3.9% 5.6% 6.0% 6.0% 55% 1.6%p 5.6% 0.0%p 5.7% 0.2%p
X12: sIsl00|ZAT0|A, IS5
OISO ZAIO|A AN MUK HEF LHY (Er9l: ofg)
P 23 ® 233 Xt01(%)
2020E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
i/ ==l 13,516 55,054 58,477 13,668 54,990 58,546 1.1% -0.1% 0.1%
Felo|of 494 2,029 2,399 514 2014 2392 42%  -07%  -0.3%
MiHolel 423 1,689 2,120 455 1,680 2,080 7.6% -0.5% -1.9%
2=0[<] 251 968 1,281 276 954 1,251 9.9% -1.4% -2.4%
EPS(Y) 1,903 2,530 1,876 2,470 -1.4% -2.4%
IdAo|2UE 3.7% 3.7% 4.1% 3.8% 3.7% 4.1% 0.1%p 0.0%p 0.0%p
MiHolelg 3.1% 3.1% 3.6% 3.3% 3.1% 3.6% 0.2%p 0.0%p -0.1%p
20| 1.9% 1.8% 2.2% 2.0% 1.7% 21% | 02%p  00%p -0.1%p
R e
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HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12® Z&H IFRS A 2018A  2019A  2020F 2021F  2022F
o=y 44532 52,641 54990 58546 61,878 QEKHA 38,770 45636 47,223 49,063 51,258

&2t 36,552 42,423 44,086 46945 49,616 S o 3Rt 6,367 10,001 10,246 10,148 10,521
mHZEz0|9 7,980 10,218 10,904 11,602 12,262 EIIZ8xRt 398 1,229 1266 1304 1343
Th2H| 7,448 8566 8,890 9,210 9,558 & 9 7IEmH2 12,455 12,930 13,452 14,263 15013
delold 532 1,652 2,014 2,392 2,704 XH DX 13,198 13,297 13,835 14,671 15,444
EBITDA 2,080 3,840 4614 4,857 5,065 7|ELQ S XA 6352 8179 8424 8677 8,937
FHel£o 3 -89 -334 -312 -291 H|QEXHA 35,197 41,448 40375 39510 38825
O|Xt==2f 96 144 171 170 176 EXpRpLE 1,175 1,288 1,353 1,419 1,484
O|XtH|& 465 594 570 547 533 SR 17,137 18,220 18,089 18,056 18,106
Qlgtatole 555 646 533 533 533 SR AL 14724 18814 17,806 16,908 16,108
el S| 556 628 533 533 533 J|EHH R SRt 2,161 3,126 3,127 3,127 3,127
Z=2 gl 20| Yae 57 82 65 65 65  XHAHEZ 73,967 87,084 87599 88573 90,083
7|E} 316 261 0 0 1 REEMH 31,441 33290 33,422 33639 33,936
EoI|XI 20l 535 1,563 1,680 2,080 2,412 OHUXHR S T|EFHS 6,254 7,627 7859 8,176 8,473
Sl 42 -61 405 478 555 1288 8345 5338 5238 5138 5,138
HEA G eEd 493 1,624 1,275 1,602 1,858 J|EtS S ERY 16,842 20,325 20,325 20,325 20,325
gI1z0l9 493 1,624 1,275 1,602 1,858 HIRESEA 16,168 25240 24,540 23,840 23,340
XHiFF&01 323 1,322 954 1,251 1,450 |38 8,996 16,414 15714 15014 14,514
48 U 2AY (%) J|EHHIR S5 7,172 8826 8826 882 8,826
HWEH s2UE 5.6 18.2 45 65 5.7 SMBA 47,609 58531 57,962 57,479 57276
g0l LS -35.8 2105 21.9 18.8 130 Xujx| 23,696 24861 25623 26729 28,034
EBITDA 328 -03 84.6 20.2 5.3 43 e 2,657 2,657 2,610 2610 2,610
X|uiFEF2012 LS =x) 309.3 -27.8 311 15.9 edozg 3997 4,121 4,121 4,121 4,121
EPS B8 =y 313.1 -26.6 31.7 16.0 J|EtRHE 0 0 0 0 0
HE50(2E(%) 17.9 19.4 19.8 19.8 19.8 J|EtEZAOI A N 3312 3324 3,179 3035 2,890
FAOIAE(%) 1.2 3.1 3.7 4.1 4.4 olelyoia 13,731 14759 15713 16,964 18414
EBITDA Margin(%) 47 73 8.4 83 8.2 H|X|HiX|E 2,661 3693 4014 4365 4,772
K|t 32 20| 2A E(%) 0.7 25 1.7 2.1 23 XA 26358 28554 29637 31094 32807
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%® Z&HIFRS ¢IF 2018A 2019A  2020F 202IF  2022F
dolas 3zsE 563 7,151 2,980 2,672 2,929 FYKXIT(Y)

Y7101 0 0 1,275 1,602 1,858 EPS 619 2,555 1876 2,470 2,864

Hei2g=ol I 2,757 3,925 3,338 3,256 3,208 BPS 45535 48217 50608 52,793 55371

QU2 967 1,453 1,592 1,567 1,561 CFPS 6,217 10,724 9,074 9,594 10,004

PRI 2| 581 735 1,008 898 800 DPS 0 0 0 0 0

X 2ggyota -57 -84 -65 -65 —65  ZETHY(HH)

7|} 1,266 1,821 803 856 912 PER 52.5 13.7 12.8 9.7 8.4
FABIERIAER| S 2 -1,208 2,275 -829 -1330 -1,225 PER(Z|1) 60.1 17.5 19.4

WESVEIEIPI O TIPS -671 -829 -522 -811 -750 PER(Z|X) 34.4 11.2 7.9

X{DRHAO|ZEA -827 472 -538 -836 -773 PBR 0.71 0.73 0.47 0.45 0.43

OHUH R ST [EHH R 2| S It -750 904 231 317 298 PBR(%|1) 0.82 0.93 0.72

7|} 1,040 1,728 0 0 0 PBR(%|X{) 0.47 0.59 0.29

IEliasE -986 951 -804 -856 -912 PSR 0.38 0.34 0.22 0.21 0.20

EXgs d3sE -2,131  -6,435 -1449 -1523 -1601 PCFR 5.2 33 2.6 25 2.4
QUK FE -1,725 -1538 -1461 -1535 -1611 EV/EBITDA 145 8.4 5.4 5.0 47
SBXALY| K& 14 33 0 0 0 ZQHIg(%)

SO &S -1,076  -1,445 0 0 0 (%, 2E8F,83) 0.0 0.0 0.0 0.0 0.0
EXIRFALO|ZEA (BT 2,749 -31 0 0 0 i +QE(%, 253 82) 0.0 0.0 0.0 0.0 0.0
I3 8RBT -263 -832 -37 -38 -39 ROA 0.7 2.0 1.5 1.8 2.1
7|} -1,830 -2,622 49 50 49 ROE 1.4 5.4 38 48 5.3
nRes Hasg 3,327 2,894 -847 -800 -500 ROIC -0.6 40 3.4 40 45
KAUZol FIHZA) 3,494 2,403 -800 -800 -500  OYEAHSTE 38 4.1 42 42 4.2
g, xHeEYoigel 5% 0 0 -47 0 0  THDXRABIHE 42 40 4.1 4.1 4.1
7| =AIHE(HE) -162 -155 0 0 0 Haug 180.6  205.0 195.6 184.9 174.6
LIl E=oN= -5 -77 0 0 0 &Xu3dg 40.1 36.8 29.1 253 21.2
7|E} 0 723 0 0 0  OXtEAtiE 1.1 2.8 35 4.4 5.1

JEIBSE =7 24 -440 -447 -454.64 BXAUZ 17,341 21,753 20,125 19,325 18,825

2 9 HWIYXMO| 237t 1,753 3,634 245 -98 373 &XUZ 10576 10522 8613 7873 6,961

7|x6g U APt 4,614 6,367 10,001 10,246 10,148 NOPLAT 2,080 3,840 4614 4857 5,065

A T =T = NS 6,367 10,001 10,246 10,148 10,521 FCF -2,678 3,269 1,837 1,442 1,607

JezuA
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Compliance Notice
o ThALE 73 142 HXY ‘SHe0f| O 2EAH| O] A (012450) HUHFAIZ 1% Ol 2SI UX| & L|CH
o HPAE & ARE J|BEXA} Ee MBAOA AR HSE AMMO| @i& L Ch
o 5 NEQ FEFAEAAE A7 FHEY Xl & XNEHO| AZEH 7|PEQ FEFEAYE X H2E EFSta UX| YELCH
o = A=0| AAE W8S 229 o/HS FEstA HAsty Jon], ool ot Lo|Lt ZHY G0l HYEASS =Rl Ch
XA
o 2 ZMEAMXEE GAQ| 2|MXME{ 7} [+ Ae At U YEZLH Y2 Ao|Y, FAZL O HHo|L 2AXdE 2EE = 91,
SX| 80| olHo| HAE = UASLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0A HiZE= BAXGEEM, RIISHS 57, 5, Ojoje &
IF gt Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| &0 2| AH3H0] Aol X
o EXtHQ| Zutol Chst ofet MAE X|X| Eom HEA EHAM SHE AL & = &L CL
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, TS, HEY, HY e 59 Yoz NEAAS Hdiste 20 Yol ot
of Q-HARY MAS XA FLCch
EXte|A HaEH(270H) ZI130[(271H)
28 g% () FEIME) =2
-
E3=1 QJx| EX}o] 2% _
] UXt EXtold HFt E}g = e 60,000
EST TR
ZOICHH] FRIHCHd] 50,000 -
Eistolol2 2018/09/07 BUY(Upgrade) 33,0008 6JH® -1459 -0.61
ATjo|A RE SRS T : 40,000 -
(012450) 2018/11/14 BUY(Maintain) 40,0009 6718 -18.67 -13.25 30.000
2018/12/18 BUY(Maintain) 42,0009 6718 -23.15 -16.55 '
2019/02/21 BUY(Maintain) 40,0009 6718 -18.49 -12.00 20,000 -
Outperform
2019/05/09 37,0008 6ME -1481 -9.73
105/ (Downgrade) ' H 10,000 -
2019/08/13 BUY(Upgrade) 41,000¥ 6J{® -049  45] 0
2019/10/22 BUY(Maintain) 49,0009 6718 -22.22 -17.35 . o o /-
2019/11/12 BUY(Maintain) 49,0009 6718 -24.73 -17.35 7 RAUE ARG
2020/01/22 BUY(Maintain) 49,0009 6718 -2656 -17.35
2020/02/24 BUY(Maintain) 44,0009 6718 -46.47 -31.82
2020/05/13 BUY(Maintain) 36,0009 6718 -31.41 -17.08
2020/07/15 BUY(Maintain) 36,0009 61
*Fote #BFIE JIFE0E 12g8S MBS
EXtelA 9 MgI|E
71 HEI|E(6H8) eE HEI|E(6718)
Buy(0=~) A|ZTHE| +20% Ol FIt 45 oflat Overweight (HIS2TH) AIZTHE] +10% Ol Z1t4=2| ofld
Outperform(AIZ =& d2) APZTHE] +10~+20% 7t &5 oY Neutral (5&) AZTHE] +10~-10% HE o4
Marketperform(A|& 42 &) AIRTHE| +10~-10% F7t HS Of 4 Underweight (HIZ£2) AIRTHE| -10% Ol 1Kokt of
Underperform(AI¥==2& ot2])  AIFCHH| -10~-20% 7t ot o4
Sell(Oi&) AlZCTHH] -20% O[5t It Stef ofl 4
EXSE & €4 (2019/07/01~2020/06/30)
o= a8 O
96.39% 3.01% 0.60%




