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ST F=7H1/19) 185,800&
SEFI7H12M) 300,000
Key Data (71=<: 2019. 1. 19)
KOSPI(pt) 2124.61
KOSDAQ(pt) 695.62
HHTHR) 500
A7 EEH () 24,048
SRl A (HF) 12,943
HaAHHZHIM, ) 80,679

Yo7t= (M, Wakgl) 16,028
52% =[1/AM 284,200 / 172,000

523 27ZiBeta 0.6
i E(18F, %) 0.0
QIR 2 E(%) 10.1
FQFZ X 28(%)

Zohe 2| 92! 46.7

Company Performance

FIAUS%) M M 6M 12M
Hojrol -8.4-12.8 -20.8-28.2
KOSPERE[Eh+2E-11.3 -7.1 -9.9 -9.2

Company vs KOSPI composite

2L (12d) 2017A 2018F 2019F 2020F
o E(MAY) 52.4 408.7 578.9 495.2
Aol (M) 64.8 184.0 293.9 298.9

M & (M) 60.8 180.3 205.7 303.3
A z=0] 2 (&2 2) 14.7 152.0 249.2 255.7
EPS(¥) 1,293 11,740 19,253 19,752
SUE(%) - 807.9 64.0 2.6
ROE(%) 33.2 43.3 45.2 31.8
PER(HH) 57.2 15.9 9.7 9.5
PBR(tH) 10.7 6.2 3.8 2.8
EV/EBITDA(tH) 44 4 13.3 7.2 6.2
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(E19l: Alofe)

2Q18 3Q18  4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2017  2018E  2019E
112.7  117.0 103.6| 130.2 153.5 151.3 143.9 52.4 408.7 578.9
241.2% 323.9% 317.9% | 72.5% 36.2% 29.4% 38.9% - 248.7% 41.6%
29.7 27.5 26.3 26.7 25.7 24.6 23.7 52.4 117.6  100.6
82.8 73.4 66.3 76.6  104.4 1041 98.0 - 2641 3831

- - 1.0 12.0 8.4 7.6 7.2 - 1.0 35.1

- - 10.0 15.0 15.0 15.0 15.0 - 10.0 60.0

57.8 56.7 68.4 70.1 72.4 72.2 70.2 52.5 2247 285.0
434.7% 353.4% 273.4% | 67.3% 25.4% 27.4% 2.7% | 625.6% 328.2% 26.8%
54.9 60.3 35.2 60.1 81.0 79.1 73.6 64.8 184.0 293.9
1471% 296.8% 443.7% | 78.9% 47.5% 31.2% 109.3% | 19.3% 183.8% 59.7%
48.7% 51.6%  34.0%| 46.2% 52.8% 52.3% 51.2%  55.3% 45.0% 50.8%
52.2 51.7 25.2 51.9 72.0 69.8 60.5 49.3 156.9 2543
166.1% 285.9% 2187.6% | 86.1% 38.1% 35.0% 140.6% | 75.4% 218.3% 62.0%
46.3% 44.2%  24.3%| 39.9% 46.9% 46.1% 42.1%  42.1% 38.4% 43.9%
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Income Statement Balance Sheet

128 ZAHAN ) 2016A 2017A 2018F 2019F 2020F 128 ZA(HAH) 2016A 2017A 2018F 2019F 2020F

&Y 0.0 52.4 408.7 578.9 495.2 TSR 0.0 279.9 436.8 692.3 954.0
S7H2(%) -100.0 NA 680.0 41.6 -14.5 HE L F LR 0.0 46.9 189.3 430.0 693.8

of &2 7} 0.0 0.0 0.0 0.0 0.0 hEA A B 0.0 16.7 28.2 39.9 347
27+ (%) NA 0.0 0.0 0.0 0.0 P InENES] 0.0 0.0 0.0 0.0 0.0

o &&o0[9f 0.0 52.4 408.7 578.9 495.2 ol F SR 0.0 16.7 155 14.9 145
i &350/ E(%) NA 100.0 100.0 100.0 100.0 TEAR 0.0 6.2 52 4.7 4.4

ool o galH § 0.0 30.7 224.7 285.0 196.3 SR 0.0 42 3.9 37 3.4
2| (%) NA 58.6 55.0 49.2 39.6 SRPRFAE 0.0 3.2 33 3.4 3.6

Aol 0.0 64.8 184.0 293.9 298.9 7|Et SR 0.0 0.0 0.0 0.0 0.0
E7t2(%) -100.0 NA 184.0 59.7 17 AMEAH 0.0 296.6 452.3 707.1 968.5
FUO0IAYE(%) NA 123.7 45.0 50.8 60.4 SEH 0.0 19.8 20.7 217 228

EBITDA 0.0 65.8 187.3 296.7 301.4 cho|xrelF 0.0 0.0 0.0 0.0 0.0
EBITDA 0} Xl (%) NA 125.6 458 51.3 60.9 ol 4 &) P 27| EHaY £ 0.0 9.1 10.0 11.0 12.1

=38&9 0.0 -4.1 -8.9 -3.4 -0.6 REMIT|RA 0.0 0.0 0.0 0.0 0.0
SRl 0.0 0.7 22 47 7.4 H FE2H 0.0 1.6 1.6 1.6 1.6
olstuE & 0.0 -4.8 -5.0 -1.0 -1.0 ALRH 0.0 0.0 0.0 0.0 0.0

It ol &0l 0.0 0.0 5.0 5.0 5.0 7|kt 3 0.0 0.0 0.0 0.0 0.0

E&ABATY BHLY 0.0 0.1 0.1 0.1 0.1 J1El FEHEA 0.0 0.0 0.0 0.0 0.0

HelM AL AIH 0| Y 0.0 60.8 180.3 295.7 303.3 FHEA 0.0 214 22.3 233 24.4

HAZAd &l MH| & 0.0 3.0 25.2 414 425 X uj FFx| 2 0.0 275.2 421.0 675.6 930.7

HEZEtA Y £9| 0.0 0.0 0.0 0.0 0.0 23 0.0 6.0 6.5 6.5 6.5

g7i&o0lY 0.0 49.3 155.1 254.3 260.9 AEYdoiz 0.0 1815 1815 1815 1815
7t (%) -100.0 NA 214.6 64.0 2.6 7| EFEZHO| | 0.0 0.6 1.2 1.7 23
0|2 E(%) NA 94.1 37.9 43.9 52.7 ojeloiz 0.0 85.1 237.1 486.3 741.9

e FFx 2 7)ol 0.0 147 152.0 249.2 255.7 H| X| uf = F x| 2 0.0 0.0 3.1 8.2 13.4
Z7t8(%) -100.0 NA 934.0 63.9 2.6 AEESH 0.0 275.2 430.1 683.8 944.1

7|tz Zol 2! 0.0 -0.6 -0.6 -0.6 -0.6 &xtel g 0.0 0.0 0.0 0.0 0.0

sxZoy 0.0 14.2 154.5 253.7 260.3 =xtel g 0.0 -68.0 -211.4 -453.2 -718.2

F) K-IFRS A7 & W22 7|&E2| 7|Etd il /v 8 &=2 Mg

Cashflow Statement Valuation Indicator

128 ZA(A ) 2016A 2017A 2018F 2019F 2020F 128 ZA(AH) 2016A 2017A 2018F 2019F 2020F

AP HECRUNHFZEE 0.0 26.5 150.7 245.4 268.6 Per Share (&)

gIl=0[Y 0.0 147 155.1 254.3 260.9 EPS 0 1,293 11,740 19,253 19,752

Sf&Eolgen S+ 0.0 9.6 313 404 385 BPS 0 23,166 33,327 52,536 72,243
FEAHZ 24 0.0 0.7 3.0 25 2.3 DPS 0 0 0 0 0
PRI 0.0 0.3 0.3 0.3 02 Multiples (HH)

A USHAXNMERHE 0.0 6.6 -12.6 -12.6 4.3 PER 0.0 57.2 15.9 9.7 95
o S ol 2 (B 74) 0.0 6.0 -11.6 -11.6 5.2 PBR 0.0 10.7 6.2 38 2.8
Maxte 2z (57 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.0 44.4 13.3 7.2 6.2
o oI & 2o ZIHZtL) 0.0 0.0 0.9 1.0 1.1 Financial Ratio

EAHESORAMNHBEE 0.0 -8.3 15.8 15.8 15.7 128 ZA(HAH) 2016A 2017A 2018F 2019F 2020F
SRERpARS| 2 (B 7H 0.0 -3.1 0.0 0.0 0.0 H4ZH(%)

R 2 0.0 0.0 0.0 0.0 0.0 EPS(XIHH2=012)) ZIt8 -100.0% na 807.9% 64.0% 2.6%
CAPEX 0.0 -4.0 -2.0 -2.0 -2.0 EBMDA(Z HJIF) EJI8 -100.0% na 184.7% 58.4% 1.6%
7| 3 SR (B 0.0 -21.0 411 11 -1.2 2 M (%)

YRESRQABPHISE 0.0 178.8 -5.2 -5.6 -5.6 ROE(=012! J|&E) 0.0% 33.2% 44.0% 45.7% 32.0%
E7|ZFelBTHH L) 0.0 0.0 0.0 0.0 0.0 ROE(XI B &=012) D1 &) 0.0% 33.2% 43.3% 45.2% 31.8%
At el BIHZE L) 0.0 0.0 0.0 0.0 0.0 ROIC 0.0% 59.3% 75.8% 114.7% 114.8%
A2 o| ZIHZA) 0.0 185.4 0.4 0.0 0.0 WACC 0.0% 8.9% 8.9% 8.9% 8.9%

JEIHEEE 0.0 -3.3 -19.0 -14.9 -14.9 o A (%)

sge 57t 0.0 193.6 142.4 240.6 263.8 el 0.0% 7.8% 5.2% 3.4% 2.6%
=83 0.0 46.9 46.9 189.3 429.9 =xdZH 8 NA -24.7% -49.2% -66.3% -76.1%
e 0.0 2405 189.3 429.9 693.8 O| Ap= Atuf & 0.0 9,005.0 0.0 0.0 0.0

UF5H- 2



