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Key Data (71Z=Y: 2018.11.23)
KOSPI(pt) 2,057
KOSDAQ(pt) 683
HEHTH) 500
Al7IEH(AAR) 276
52 =(1/z|M (&) 41,800 / 24,750
523 U7t Beta 1.95
HISYFAIS(HF) 9,050
YA ZEM,HF) 103
Y7 (3M, w2 kd) 3,506
i SIS (18F, %) 0.3
ool X 2E(%) 4.2

FRFEF X28(%)
&t 2l 182l 450
Company Performance
4015 (%) M3 BM 12M
Mg =50  -180 41 41
KOSPIChefAhs2IE 00 -44 255 02

Company vs KOSPI composite
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Zip|(128) 2016A 2017A 2018E 2019E 2020E
O EH(dR) 165.9 237.9 342.5 4185 516.7
Ao|Q(MA) 24.4 17.8 36.8 48.0 59.2
MIEASAI A (M) 20.6 7.4 335 36.9 452
B |%0[2l(Aled2l) 19.6 6.3 313 36.0 44
EPS(&) 4,562 801 3,142 3,349 4,051
EPS ZLE(%) -925 -82.4 292.3 6.6 21.0
PER(HH) - 39.9 9.7 9.1 7.5
ROE(%) 36.9 6.6 231 21.2 21.0
PBRI(H) - 1.8 1.8 15 1.2
Az SREXSH
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&AM X3t 2l Valuation

TES80 4Q18 O AA: NfEY +61.7%yoy, YO +1.5%yoy
4Q18F 4Q17A 3Q18A
(o4, %) AlE YoY QoQ Al AR
= (9%,%p) (%,%p) = =
&y 97.1 61.7 30.7 60.0 743
T2
Felole 10.0 88.8 526 5.3 6.5
M[Eo[e) 6.8 -558.4 304.8 -15 1.7
l=ol1d 5.6 -303.3 229.1 27 1.7
Auj7| g7 lwoly 4.9 -233.1 306.9 -3.7 1.2
0|AE(%)
HolAUE 10.3 15 15 8.8 8.8
MTolE 7.0 9.4 4.7 25 2.3
27|=0|9E 5.8 10.3 35 -4.6 2.3
X7 7|0l E 5.0 111 3.4 -6.1 1.6
Az o 7|17, RAUFAEAE
TE 81 A3 MY (HE 71F)
(A, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A  2Q18A  3QI18A  4Q18F  2016A  2017A | 2018F  2019F
fEH 63.2 63.8 50.9 60.0 83.3 87.8 743 97.1 1659 2379 | 3425 4185
ZI18(%,yoy) 91.6 1634 647 228 31.8 37.6 46.1 61.7 1134 435 439 222
x.”uu:i onu( Ii%)
SMEH| BF 343 319 14.1 18.5 52.0 421 40.9 51.9 918 988 | 1869 2378
THpl 2 11.6 10.9 15.6 15.3 10.7 17.4 12.9 16.1 40.1 53.4 57.1 64.9
A A & 10.8 1.7 1.0 10.7 12.3 9.1 36 37 16.9 442 28.8 17.4
ESS #& 16 3.4 5.1 1.2 5.8 8.6 6.8 8.3 79 11.4 295 35.4
7|et 49 5.9 5.1 14.3 25 10.6 10.0 17.1 9.1 30.2 403 63.0
HEE HIE(%)
S| BE 54.3 50.0 27.7 30.9 62.4 48.0 55.1 53.4 55.4 M5 54.6 56.8
ZHi % 18.4 171 30.7 255 12.9 19.8 17.3 16.5 242 225 16.7 15.5
BT A| & 17.0 18.3 216 17.8 14.7 10.4 4.9 3.9 10.2 18.6 8.4 4.2
ESS #& 26 53 10.0 2.0 7.0 9.8 9.2 8.5 4.7 48 8.6 8.5
7|et 7.7 9.3 10.0 238 3.1 12.1 13.5 17.7 55 12.7 1.8 15.1
9|
Helol 6.8 19 3.8 5.3 9.6 10.7 6.5 10.0 24.4 17.8 36.8 480
HHol 24 3.0 35 -1.5 8.6 16.5 17 6.8 20.6 74 335 36.9
lzold 24 3.0 3.6 2.7 8.6 15.4 17 5.6 19.6 6.3 31.3 36.0
X|Hf7 | &0[ 24 3.0 36 -3.7 7.7 14.6 1.2 49 19.6 5.4 28.4 30.3
0|2UE(%)
A0S 10.8 3.0 75 8.8 15 12.1 8.8 10.3 14.7 75 10.7 1.5
MIFo|YE 39 46 6.8 -25 10.3 18.8 23 7.0 12.4 3.1 9.8 8.8
E7l=0ldE 3.9 47 71 -4.6 10.4 17.5 2.3 5.8 1.8 2.7 9.1 8.6
R|of7 | &o|AE 3.9 47 71 -6.1 9.3 16.6 1.6 5.0 1.8 23 8.3 7.2
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TES82 Peer Group H[il
g cheras Al QIEA  mOl|Ze|=a} S ESeY olo|&

=27} = = = o= o=
2018-11-23 4,855 11,800 13,000 36,700 15,550
&=t KRW KRW KRW KRW KRW
Al7IE(snizte | Alotg)) 316.4 179.4 98 2125 331.8
PER(tH)

FY17A 15.7 246 11.9 116 23.4 7.2

FY18F 14.4 12.4 10.2 8.7 323 8.4

FY19F 10.6 95 9.0 78 19.2 73
PBRI(t)

FY17A 2.0 41 05 1.8 22 15

FY18F 16 18 05 08 36 15

FY19F 1.4 15 0.4 08 3.1 13
O Z (D =t)

FY17A 267.4 123.6 608.3 @5 117.8 394.7

FY18F 278.1 148.8 583.0 66.5 191.4 400.6

FY19F 330.6 204.1 644.4 756 268.6 460.3
olojo)(ugiztay)

FY17A 28 13.3 255 20.1 8.8 465

FY18F 235 189 23.0 13.4 12.0 50.1

FY19F 30.7 333 28.4 149 18.7 58.1
HAHOIUE(%)

FY17A 1.2 10.8 42 218 75 1.8

FY18F 1.1 127 3.9 201 6.2 12,5

FY19F 12.0 16.3 4.4 19.7 7.0 126
0|Q)(H4atetay)

FY17A 175 118 147 16.4 5.1 39.5

FY18F 20.0 234 15.8 111 76 419

FY19F 245 305 18.0 125 12.9 484
EV/EBITDA(tH)

FY17A 8.2 196 1.8 6.0 10.1 36

FY18F 6.5 114 15 25 12.9 41

FY19F 4.7 76 1.3 2.4 8.9 3.4
ROE(%)

FY17A 143 16.9 4.4 16.9 9.9 236

FY18F 128 18.0 46 10.1 1.8 19.7

FY19F 135 16.1 49 10.3 17.2 19.1
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CHRIEH=Z LA
(ElRf:Aloie)) 2016A  2017A  2018F  2019F  2020F (ElRfAlote)) 2016A  2017A  2018F  2019F  2020F
RREEH| 263 2592 3786 4365 500.1 nfEY 165.9 2379 3425 4185 516.7
FSARL 97.8 110.3 163.1 207.8 259.9 Z715(%) 1134 435 439 22 235
AR 134 19.8 19.7 352 49.0 &R} 123.3 194 4 278.0 330.8 408.0
ohEAA 358 27.8 53.1 64.7 79.9 0iE301(9] 426 435 64.5 87.7 108.7
WY 451 525 80.0 975 120.5 Ehof ol lekaiz || 182 25.7 277 396 495
HIFSKIA 128.6 148.9 2155 2087 249.2 7Bl 0.0 0.0 0.0 0.0 0.0
SRR 2.7 32 2.1 2.2 2.2 Felolel 244 178 %38 480 50.2
FEARA 119.8 129.2 196.2 200.8 230.8 Z715(%) 86 (26.8) 106.1 306 233
7|E 6.1 16.5 17.2 16.7 16.2 EBITDA 34.6 315 58.1 77.0 9.7
SREA 153.8 137.9 2221 2449 2748 Z715(%) 202 (8.9 84.3 25 17.8
RS 129.6 125.0 183.4 206.1 2359 Hojelol 3.8 (10.4) 3.9 (11.1) (14.0)
ollrl= 62.4 406 103.5 126.2 155.9 O[Rkr! 0.0 0.1 0.1 02 03
FSMOIRIRAY 61.8 80.8 76.2 76.2 76.2 o[xHIE 50 38 40 43 43
7|et 55 37 3.7 38 38 A2l 0.0 0.0 0.0 0.0 0.0
HIF=SA 24.2 129 387 3838 389 7 |Efoieiol 1.2 6.8) 06 (7.0) (10.0)
HIRE7 [EA 226 10.8 36.2 36.2 36.2 MiEizo (o] 206 74 335 369 452
7|Eb 16 2. 25 26 2.7 Z712(%) 15.1 (64.0) 3529 10.1 25
R2EH 725 121.3 1565 1916 2344 #olH |2 1.0 1.1 22 09 15
LIPS 725 118.7 152.1 187.2 230.0 2ol 196 6.3 313 36.0 437
N 22 31 32 32 3.2 718 (%) 76 (67.8) 39%.3 15.0 215
X2oiz 2838 66.0 71.0 71.0 710 N EESN 19.6 5.4 284 303 3.7
o[otz 39.7 439 725 107.6 150.4 Z718(%) 76 (72.5) 4278 6.6 21.0
7|Et 1.9 5.7 54 5.4 54 NN 0.0 0.9 2.9 5.7 71
H|X[HR[2 0.0 26 44 44 4.4 EPS 4,562 801 3,142 3,349 4,051
RS 725 1213 1565 1916 244 =712 (%) (92.5) (82.4) 292.3 6.6 21.0
Zxjela 84.3 91.6 112.4 112.4 1124 2XEPS 4,562 801 3,142 3,349 4,051
SRR 709 78 %°7 773 635 =712 (%) (92.5) (82.4) 292.3 6.6 21.0
HESEE FREAK|E
(iRl:Alei)) 20164  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F 2020F
AR 384 8.0) 348 585 66.7 TEIX ()
ol 19.6 6.3 31.3 36.0 437 EPS 4562 801 3142 3349 4,051
RRAARZH| 10.3 13.7 213 29.0 315 BPS 16,853 17449 16806 20684 25416
7|E[542AMA0! 1.1) 41 26) 0.1 0.1 DPS 0 100 100 100 100
SMRESZ 49 (33.9) (13.4) 6.5 (8.6) WRollohM(uh,%)
OIERHBEZNET D (14.1) 3.8) (27.5) (11.6) (15.2) PER - 39.9 9.7 9.1 75
MIRRZNEZD (23.9) (7.4) (27.5) (17.5) (22.9) PBR - 18 18 15 12
IjRIRIEST (2 48 (21.6) 322 27 29.7 EV/ EBTDA 20 9.3 6.4 46 38
7|E} (1.9 1.2) 9.4 0.1) (0.1) HiEols 0.0 0.3 0.3 03 03
SAgssigss (40.6) (35.6) (57.4) (422 (52.0) PCR - 6.4 55 42 37
ED SRRz 0.0 0.0 (0.0) (0.0) 0.0 2014 (%)
2 |SAS AL 0.0 0.0 0.0 0.0 0.0 dlolels 14.7 75 10.7 1.5 1.5
AR} (38.8) (36.2) (56.7) (41.8) (51.7) EBTDAORIS 209 133 17.0 184 176
REA R 32 48 0.0 0.0 0.0 zollg 11.8 27 9.1 86 85
A (1.6) 4.2 0.7) 0.3) 0.3 ROE 36.9 6.6 23.1 212 21.0
NRg=sigss 119 50.0 25 0.9 0.9 ROIC 17.9 9.0 155 18.1 20.2
N 10.1 10.3 212 0.0 0.0 PRI (% i)
e 18 39.7 13 0.9 (0.9 TRUZ/AP K2 97.8 59.2 59.3 403 271
HHEERS 0.0 17 06 09 09 Redlg 754 88.2 889 1008 110.2
HF 5 98 63 ©.1) 15.4 13.8 ojxAHIS 49 48 96 1.7 14.6
7= 36 133 19.7 19.6 35.1 =4 (3)
7|2z 133 19.7 196 351 489 N =) 0.9 1.0 1.1 10 11
Gross cash flow 36.2 336 50.1 65.1 753 wiERAsNE 6.0 75 85 71 71
Gross investment 35.8 69.5 70.8 487 60.6 NN = 5.0 49 52 47 47
Free cash flow 04 (35.9) (20.7) 16.3 147 ol FEimE 40 46 48 36 37
A= RS
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