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Stock Data

KOSDAQ(2/25) 750.4 pt
A7IEH 2,047 A&
LAl 12,044 M3
523 2117t [ AX7t 17,100 / 13,650 &
90 Y LHAACHZ 1.19 o2
2=Ql XI2g 16.2%
HiE4=215(19.12E) 4.2%
BPS(19.12E) 4,350 &

KOSDAQ IHH| =& 1748 1.1%
6703 20.5%

12708 -2.8%

FF7d 7|87 67.8%
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Financial Data
&Y  Feo|ol  AMo|Y 201 EPS ZZE EBITDA PER EV/EBTDA  PBR ROE

(M) (%) (%) (HH) (HH) (HH) (%)
2016 315 12.1 12.7 9.8 817 26.3 12.9 16.1 9.6 4.2 28.1
2017 341 13.4 14.0 10.9 905 10.8 14.2 16.1 95 4.2 27.4
2018E 37.2 15.3 15.1 11.8 978 8.1 16.1 17.4 9.9 4.3 26.4
2019E 40.3 16.7 16.8 13.1 1,085 10.9 17.6 15.7 8.8 3.9 26.2
2020E 440 18.4 18.7 14.5 1,207 11.3 19.4 141 1.7 3.5 26.3

A2 0|3 HE, OH AEEXEH 2|MA|ME, K-IFRS HZJ|Z

OHIAEEXISH 2|MX|ME 28



Value & Growth
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(H9]: @) 2013 2014 2015 2016 2017 2018E 2019E 2020E
HEY 191 201 256 315 341 372 403 440
Yoy 3.9% 5.4% 27.2% 23.2% 8.1% 9.3% 8.3% 9.0%
HEXF|ALY 143 155 205 273 299 329 359 393
7| ALY 14 16 18 19 20 22 25 27
7|} 34 30 32 24 21 21 20 20
Yoy

PMEZS/ALS -4.3% 8.6% 32.2% 32.8% 9.6% 10.2% 8.9% 9.6%
JIEEALY -30.9% 14.5% 14.9% 5.0% 8.7% 9.8% 10.1% 9.0%
JIEf 137.0% -11.7% 7.4% -27.3% -9.8% -3.0% -3.2% -1.5%
% of Sales

HEXF|ALY 75.0% 77.2% 80.3% 86.5% 87.8% 88.4% 88.9% 89.4%
7| ALY 7.1% 7.8% 7.0% 6.0% 6.0% 6.0% 6.1% 6.1%
7|E} 17.9% 15.0% 12.7% 7.5% 6.2% 5.5% 5.0% 4.5%
gefolef 70 76 9% 121 134 153 167 184
% of sales 36.8% 37.8% 37.0% 38.5% 39.5% 41.0% 41.4% 41.8%
% YoY 8.7% 8.3% 24.2% 28.4% 10.7% 13.5% 9.4% 10.1%

AtE: 0|3YHE, OHAEEXSH 2| MA|IHE
F1IFRS ¢1E7|E

217 27|44 20|

(2l o2) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E
HEY 61 162 67 50 70 175 74 54
Yoy 9.5% 13.5% 9.2% -8.4% 14.2% 7.8% 9.3% 83%
HUBZZAY 51 152 56 40 59 163 63 44
7| EEAA 5 5 5 5 5 6 5 6
7|E} 6 6 6 5 5 6 5

Yoy

HMEZ AL 13.0% 15.2% 10.1%  -10.8% 16.8% 7.7% 11.9% 88%
JI&EEAY 1.7% -1.6% 19.5% 16.1% 14.4% 12.0% 1.1% 12.2%
IEt -10.7% -11.6% -6.7%  -10.0% -9.2% 7.6% -9.0% -0.8%
% of Sales

HUEZZ|AHY 83.2% 93.5% 83.7% 79.9% 85.1% 93.4% 85.7% 80.3%
7| EEALA 1.7% 3.0% 7.9% 10.9% 7.8% 3.2% 7.3% 11.3%
7|E} 9.0% 3.4% 8.3% 9.2% 7.2% 3.4% 6.9% 8.4%
Fejole 17 9 19 0 23 106 2 1
% of sales 28.1% 60.8% 28.0% -0.6% 33.0% 60.4% 30.5% 2.6%
% YoY 9.0% 15.9% 6.9% n/a 34.2% 7.2% 18.8% n/a
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TS HEHE AN
(M) 2016 2017 2018E  2019E  2020E (M) 2016 2017 2018E 2019 2020E
QERA 384 431 486 535 592 =2y 315 341 32 403 40
&2 U I MR 6.9 48 88 123 166 e 0.0 0.0 0.0 0.0 0.0
IS L 7|ERA 3.3 3.2 35 3.8 4.2 j&Z0|Q 315 34.1 372 403 4.0
THIRRA 0.0 0.0 0.0 0.0 0.0 mofH| 2 2H2|H| 194 206 20 286 56
7[EFRS KA 282 352 362 373 384 2492i0[2] 12.1 134 153 167 184
HIQSXtA 6.3 6.3 6.5 6.7 6.9 (EBITDA) 129 142 161 176 19.4
AT LERS 0.0 0.0 0.0 0.0 0.0 2829 0.5 0.6 0.7 0.7 0.7
SR 2.9 2.7 2.6 25 2.4 O|XtH|2 0.0 0.0 0.0 0.0 0.0
SRR 1.2 1.2 1.3 1.4 1.5 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 446 494 551 602  66.1 7 |EtgA Q20 0.0 00 -08 -06 -04
LS 7.1 7.3 7.6 7.7 7.8 MTAZ ARO[ 127 140 151 168 187
IHURE & 7[EHHR 0.9 0.5 0.8 0.8 0.9 HSALHOIN R 2.8 3.1 33 3.7 4.1
Tt |2 8RR 0.0 0.0 0.0 0.0 0.0 A0l 98 109 1.8 131 145
T[EtRSER 6.1 6.9 6.9 6.9 6.9 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIS S 25 0.1 0.1 0.1 0.1 0.1 Y7109 98 109 118 131 145
7|28 0.0 0.0 0.0 0.0 0.0 NLTE=S 98 109 1.8 131 14.5
7 [EHH| RS ERY 0.1 0.1 0.1 0.1 0.1 ExFol9 98 109 118 131 145
BRIEA 7.2 7.4 7.7 7.8 7.9 HEZ0|AE (%) 100.0  100.0  100.0  100.0  100.0
DAL =S8 375 420 474 524 583 HAOIAE (%) 385 395 410 44 418
e 6.1 6.1 6.1 6.1 6.1 EBITDA OFZIE (%) 409 M7 432 37 441
WS 6.2 6.2 6.2 6.2 6.2 Y7I120AUE (%) 313 320 316 324 331
0[2Yoiz 2.7 312 366 M6 475 ROA (%) 287 W2 25 27 230
H| K| X 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 281 274 264 %62 263
RESA 375 420 474 524 583 ROIC (%) 336.6 4268 4813 4618  439.0
SigsE F2 EXNX|H
(M) 2016 2017 2018E 2019 2020E 2016 2017 2018 2019E  2020E
dEE HISE 109 119 124 135 150 EXXIE (x)
S7120]9)(24) 98 109 1.8 131 145 P/E 16.1 16.1 174 157 141
HISZ4HI271 3.1 33 0.6 0.7 0.8 P/B 42 42 43 3.9 35
SERMZTIAIZH| 0.4 0.4 0.4 0.4 0.5 EV/EBITDA 9.6 9.5 9.9 8.8 7.7
FHRAAZH| 0.4 0.4 0.5 0.5 0.6 P/CF 123 123 165 149 134
7 [EtZ4UH|IR 0.0 00 -02 -02 -02 HESAE (%) 4.0 3.6 3.9 4.2 45
YAUHE RARFHS -0.1 0.3 0.0 -02 03 HEY (%)
HERE ZABI -1.2 01 03 -03 -03 R 23.2 8.1 9.3 8.3 9.0
IR LA (B} 0.0 0.0 0.0 0.0 0.0 FA0(2Y 284 107 135 94 101
IHURT S7HZ2) 02 05 0.3 0.1 0.1 ME0|2 2.2 108 78 109 113
T[EfRMA, BAHS 0.9 0.7 0.0 0.0 0.0 712019 %3 108 8.1 109 113
EXEs 32 -9 -76 -9 20 -21 EPS %3 108 8.1 109 113
LUK E(FS) -05 -02 -03 -03 -03 oFEN (%)
SHRA LAY -01 -04 06 -06 -06 Hifulg 19.1 177 163 149 135
EXRpA LAY -05 -69 -1.0 11 -1 EHIg 5425 5879 6355 6932  760.5
T [EtERIES 02 0.1 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -031 044 -945 942  -940
NPES sz -5.1 -64 -64  -8. -8.7 FHo|2l/28HI(x) n/a n/a n/a n/a n/a
xUZO BIHHA) 0.0 0.0 0.0 0.0 0.0 EXIUFT (M) 0.0 0.0 0.0 0.0 0.0
RH=o| FIHZL) -51  -64 64 -81 -87 EXUFT (M) -349 396 448 -493 547
g2l X2 5.1 6.4 6.4 8.1 8.7 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 817 905 978 1,085 1,207
29 37t 49 21 41 35 43 BPS 3,111 3486 3,935 4350 4,837
Pk 1.9 6.9 48 88 123 CFPS 1,072 1,181 1,031 1,144 1270
EEE 6.9 48 88 123 166 DPS 530 530 670 720 770
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