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Stock Data T T EHOERE 43511, 2019 Ao STt JIChElCh E26t M2 SAQl E
fgf_;ﬂﬂa Wz 2,692' g; W20l ZtAE ALE 7|83E JHICR XS4t - R JHS Snlgicks ZAo|ch
HIBHZALA 17,200 M=
SIE T B EXfolZ th 9|, SEFTH 18000202 4%
90 Y YBWRAHHCHZ 11.85 219
o120l x|ge 34.0% SAI| XA Di+E |XISHH, SEF7H= 18,0008122 AFSiCt. 0= Mobie £
HHZ%=21=(19.12E) 1.3% BOl 3%, XA TFH AIIER9| 0|7z 2019 FHAN AEHOP: +19.4%
BPS{19.12€) 24,797 4 A8)E 8123t 0|Ck SEFTH= DCF Valuation2 HE3IQiC
KOSDAQ CHH| Afth0lE 1748 26.4%
6N 84.4% Financial Data
MY 23.9% (Aojgd) 2017 2018 2019E 2020E 2021E
EE S| 36.9%  36.9% i 687 716 805 870 897
FIDELITY  10.0% @02l 29 34 2 45 46
A2 9.5% MIHA S ARG & 29 40 47 51 51
«=0|(X|EfF=ZF 29 38 40 4 42
Stock Price EPS (%) 967 1,314 1,434 1,504 1,533
QIErA KOSDAQ SZLE (%) n/a 35.9 9.1 48 2.0
16,000 1,000 PER (x) 1.1 8.7 10.9 10.4 10.2
::gx 500 PBR (x) 0.5 0.5 0.6 0.6 0.6
00 - EV/EBITDA (x) 13 0.7 14 1.1 0.8
8,000 HAOIUE (%) 4.2 48 5.2 5.2 5.1
6,000 400 EBITDA OFEI (%) 8.8 8.7 9.1 9.1 9.0
:Egg 200 ROE (%) 4.4 5.8 5.9 5.9 5.7
T . ‘ ‘ " S (%) 410 374 335 30.3 26.9
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(H9: A2) 2015 2016 2017 2018 2019E 2020E 2021E
OHEH 6,616 6,174 6,875 7,156 8,046 8,695 8,971
Yoy -5.1% -6.7% 11.3% 4.1% 12.4% 81% 3.2%
D 5,987 5,357 5,461 5,485 6,100 6,509 6,509
INLNS] - 183 750 910 1,027 1,119 1,215
7t - Il 253 326 410 464 521
A § H AAXY 425 604 63 436 509 603 726
% YoY

Zory -5.1% -10.5% 1.9% 0.4% 11.2% 6.7% 0.0%
AtESAf 0.0% 0.0% 309.8% 21.3% 12.9% 9.0% 8.6%
It 0.0% 0.0% 256.3% 28.7% 26.1% 13.0% 12.4%
LA & & STExTE 7.8% 42.1% -89.5% 588.1% 16.8% 18.5% 20.4%
% of Sales

D 90.5% 86.8% 79.4% 76.7% 75.8% 74.9% 72.6%
INLNS) 3.0% 10.9% 12.7% 12.8% 12.9% 13.5%
7t 1.1% 3.7% 4.6% 5.1% 5.3% 5.8%
A § Y AAXY 6.4% 9.8% 0.9% 6.1% 6.3% 6.9% 8.1%
Ae1019| 318 352 288 342 418 451 456
% of sales 4.8% 5.7% 4.2% 4.8% 5.2% 5.2% 5.1%
% YoY =5 10.6% -18.3% 18.8% 22.2% 7.8% 1.3%
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(9] A3) 1Q18 2Q18 3Q18 4Q18 1QI9E 2QI9E 3QI9E  4QI9E
0= 1,399 1,511 1,898 2,348 2,013 2,119 1,933 1,981
QoQ 13.4% 80%  256%  237% -14.3% 53%  -88% 2.5%
2 1,019 1,128 1,472 1,865 1,568 1,660 1,442 1,431
ASxE 197 208 231 274 231 240 257 299
7t 59 80 93 94 95 98 105 12
Y & | AAXY 124 95 102 115 118 122 130 139
% QoQ

ZHY -16.7% 10.7% 30.5% 26.7% —15.9% 58%  -13.2% -0.8%
AtESAf -9.2% 5.5% 10.9% 187% -15.5% 3.6% 7.2% 16.5%
It 4.4% 36.7% 16.0% 1.7% 1.0% 3.3% 6.4% 7.0%

LA & & GEEE n/a -234% 7.9% 12.0% 3.0% 3.0% 7.0% 7.0%
% of Sales

L] 72.9% 4.7% 77.6% 79.4% 77.9% 78.3% 74.6% 72.2%
RSxt 14.1% 13.8% 12.2% N.7% 1.5% 1.3% 13.3% 15.1%
71 4.2% 5.3% 4.9% 4.0% 4.7% 4.6% 5.4% 5.7%
MY S % HEXY 8.9% 6.3% 5.4% 4.9% 5.9% 5.7% 6.7% 7.0%
geoy 35 4 137 129 105 106 103 104
% of sales 2.5% 2.7% 1.2% 5.5% 5.2% 5.0% 5.3% 5.2%
% QoQ —41.9% 174%  236.3% -6.0% -187% 1.1% -3.2% 1.2%
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Bl 7,312 7,682 8,046 8,695 10.0% 13.2%
ol 350 379 418 451 19.4% 18.9%
&0[A(X[HIFF) 202 218 247 259 22.1% 18.8%
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DCF Valuation
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DCF Valuations AFEgre] 3lo] g 1.0, WACC 9.5%, Sustainable Growth 0% = 3t
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#4 DCF Model

(S A2) 2018 2019 2020E 2021E 2022E 2023 2024

EBIT 203 248 268 27 274 217

EBITOl CHSH LAl 29 36 39 39 40 40

NOPLAT 174 212 229 232 234 237

742 165 185 200 207 214 222

=R 339 398 429 439 448 459

2TXESL 46 24 19 8 10 l

RESXUERL 9% 272 281 261 273 293

SEX 142 296 299 269 283 303

Free Cash Flow 196 101 130 169 165 155 155

PVIF (Present Value Interest Factor) 94% 86% 78% 2% 65% 60%

ZHFCFe| SH7ER| 9 M 133 118 102

H&THX| (2024 0]F) 1,634

Continuing Value Calculation

FCF&7t& (2024 —normalized FCF) 0.0%

HASHHE g (%) 0.0%

WACC 9.5%

ZZFCF S| 559

HE7ER] HRGZHX| 98

Operating Value of FCFF 657

Appraised company value

HISUES TR 884

=Xz -1,575

Net 2,459

e INIWN ¥ o 3,115

LTS (HF) 17,200

FEFGIIA| (8) 18,112

AMFEHA (H) 15,650

Potential (%) 15.7%
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QIEfA (049070)

HFSEHE AN
(M) 2017 2018 2019E 2020 2021E (M) 2017 2018 2019E  2020E  2021E
FSXHL 2759 3309 3328 339.9 3534 OjEH 687.5 715.6 8046 8695  897.1
Bz S YR 84.6 96.9 90.7 86.1 9.9 &7t 605.2 626.3 701.0 7581  783.1
ISP & 7[EHE 75.0 84.2 88.6 94.8 9.8 HEE019 82.3 803 1037 1114 1139
THIOXpAH 18.7 23.7 23.8 25.8 26.6 TofH] 2 22| 53.5 55.1 61.9 66.4 68.3
7|EtRSAHL 976 1261 1296 1333 1371 Feo| 28.8 34.2 M8 451 45.6
HIFSXHLt 3281  306.0 3216 3323 3345 (EBITDA) 60.3 61.9 72.9 78.7 80.4
A |EEXS 28.1 22.4 25.2 27.3 28.1 =8&Y -2.8 7.8 4.5 5.0 5.4
FHR 1983 1824 1835 1833  180.1 O|XHH|E 1.4 1.1 1.4 1.2 1.0
TR 23.6 22.9 24.8 26.6 28.0 A |IES FREY 3.7 -2.1 -2.1 -2.1 -2.1
IMEEA 6039 636.9 6544 6722 6879 7|EtE Q|22 -0.3 0.5 3.2 2.6 1.8
FSEM 135.9 1557 1464 1385 1277 HEAEAI01Y 24 40.5 474 50.6 50.8
IHUMT & 7[EFRHT .5 82.3 86.5 90.7 90.7 HEALH AN 1.3 2.8 7.6 9.2 9.0
HIIS8R 53.1 57.9 44.5 32.4 21.5 ALAIZE01 28.1 37.6 39.9 4.4 4.8
7|EtR S 1.2 15.4 15.4 15.4 15.4 SHAIZ0IY 1.4 0.0 0.0 0.0 0.0
HISSEM 39.7 17.5 17.7 17.8 18.0 g7[=01% 205 37.6 39.9 N4 LR
71288 17.7 0.0 0.0 0.0 0.0 X|uHz=3 16.6 22.6 24.7 259 26.4
7|EHHIRSEM 2.1 17.5 17.7 17.8 18.0 SZH0IY 174 36.6 39.9 M4 M8
SxEA 1756 1732 1641 1564 1457 HEZ0IAE (%) 12.0 12.5 12.9 12.8 12.7
L BN 382.0  403.0 4265 4489 4719 HHOIAE (%) 4.2 4.8 5.2 5.2 5.1
A== 8.6 8.6 8.6 8.6 8.6 EBITDA OIEIE (%) 8.8 8.7 9.1 9.1 9.0
A=A 14.9 14.9 14.9 14.9 14.9 Y7I=0IAE (%) 4.3 5.3 5.0 4.8 4.7
o|jUoi=z 359.8  381.7  403.0 4254 4483 ROA (%) 2.7 3.6 3.8 3.9 3.9
HIX|HiFF X2 (2 E) 46.3 60.7 63.7 66.9 70.3 ROE (%) 4.4 5.8 5.9 5.9 5.7
IEEA 4283 463.7 490.2 5159 5421 ROIC (%) 9.5 1.0 12.1 12.2 12.1
H=sEH ZQ EXXE
(M) 2017 2018 2019 2020E  2021E 2017 2018 2019E  2020E  2021E
FYES HISE 36.4 61.9 53.3 53.9 60.9 EXXIRE (x)
F7Iz0/2(24) 29.5 37.6 39.9 41.4 4.8 P/E 1.1 8.7 10.5 10.0 9.8
Hieg+AHIE71 32.5 29.4 13.8 16.5 21.9 P/B 0.5 0.5 0.6 0.6 0.6
FHRZ T 2| 30.3 271 30.2 32.5 33.4 EV/EBITDA 1.3 0.7 1.3 1.0 0.7
SR 2| 1.2 0.7 1.0 1.2 1.3 P/CF 3.0 3.0 4.8 45 41
7|Etig | 0.5 1.3 -174 -172 -128 AU (%) 1.9 1.7 1.3 1.3 1.3
FUES AUREIHHS -21.6 5.4 0.4 -3.9 2.8 Y (%)
HEMA ZA(E7H -2.0 -9.3 -4.4 —6.2 2.0 oHEH 15.3 4.1 12.4 8.1 3.2
TR ZA(B7H -3.3 -5.0 -0.1 -1.9 -0.8 oY -20.2 18.8 22.2 7.8 1.3
AT S7HHA) -16.7 12.2 4.2 4.2 0.1 ANjEo[e -38.1 37.6 17.3 6.6 0.4
7|EfRH, BRHS 0.4 -3.2 0.0 0.0 0.0 g71&0(Y -16.1 27.6 6.0 3.8 1.0
EX&s = 5.6 -306 -426 40 -397 EPS -22.6 35.9 9.1 4.8 2.0
SYRUMZE(FS) -241  -100 -31.4 -323 -30.2 QM%)
SR LA (BN 2.7 -1.0 2.9 -3.0 2.8 SxHIE 4.0 37.4 33.5 30.3 26.9
EXRHA ZA(B7H 195  -20.0 -8.4 -1.8 —6.7 REHIE 203.1 212.5 227.2 2454 276.8
7|EIEXES 1.7 0.4 0.0 0.0 0.0 E=XAF/R7 |2 -25.1 -34.0 -343 -348  -87.1
W R 30 -190 -169 -155 143 FYol/38HIE 20.8 30.2 30.2 37.2 44.3
RZo| 7HEL) 93 -127 -134 -121 =109 EXIUF (HA) 70.8 57.9 44.5 32.4 21.5
RH29| F7HEA) —6.3 —6.3 -3.4 -3.4 -3.4 =X (M) -107.7 1575 -168.2 -179.3 -200.9
Hg=2l Xl 6.3 6.3 3.4 3.4 3.4 FYXE ()
7B ES 0.0 0.0 0.0 0.0 0.0 EPS 967 1,314 1,434 1,504 1,533
=9 37t 32.8 12.3 6.3 —4.6 6.9 BPS 22211 23,429 24,797 26,100 27,434
MESEE 51.8 84.6 9.9 90.7 86.1 CFPS 3,604 3,895 3,119 3,364 3,703
UEEE] 84.6 9.9 90.7 86.1 92.9 DPS 200 200 200 200 200
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T T T "
N5.1H23  HE HEA]
15,000 2017.05.16  Buy 15,000 | ~16.7 280
2180517 Buy 15,000 | 375 )
0181011 Buy 13,000 | -347 371
10000 20181030 Buy 11,000 | -105 243
000 1 2018,11.08  Buy 13,000 | 5.0 124
20190108 Buy 15,000 | 10 -123
019.0425  Buy 18,000
5,000 4
0 - - . .
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_ S XBE MIAE SA JIREAT} £ MARIOA AR KI5 ARO| &L
_ S X2l FHE2S MY 71T MMM 1% 0lA 2R UK QLELICH
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6tD UK SELICH
_ & MRS FHES0 siYots A FARL ADS|A 2AO] UX| FELICH
EXSE ¥ M8 IIE
T2 EXtSE guide line EXss HEI|1E EXeld H|a
(EXF712t 6~12712) (ek=1271€) HE
Sector Al7tE | Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan HijdE 71& Buy (0H% +15% O|& 7|0 93.2%
fel eiainbl v () e " 2018 108 25 USE YA EXIST HE7IZO|
= C —1RO/L ~ 0, 0,
(712)) EXS3 3T Hold (£) 16% ~+15% 7100 68% 31z Lopo0l = 15%m 2
Sell () ~15% O3} 7|t}
i 100.0% | =xto|z4 HIZ2 2018. 4. 1 ~ 2019. 3. 31
AL 2IMRIME ] QHASE SFE2| MOEX|Y
ZEAS JIFOR B EXNSIY HIFY
(B2 112t 5 71F, 2718 24)
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