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BuUy (maintain) XHSE & 71 £ T4 2245}
X7} 20,000 & 201601 MFAIFSZ AJ&GH XtSAE & 71 AIHOA =24 THMO| MAEH AKECH
SR} VALE Zslo] ABHO BAS HOIFI UCk OIS ARIS SAlo| HA MOl AEV|ES
J|gtez FAS Elst Z10(7] WZoll 2a|7t AUCE 1Q19 A Al FHolAU=2 Xt
ZMINA il Xt 202421 (OPM 8.3%), 71 722I(OPM 6.5%) 22 A H0[2! 7|0 E = 24.6% 4
EE ZO|Ck, HIE N7 ARIRE0] H0[2 J|0IEE 2017H —19.3% — 20184 15.0%
—1Q1924.6% HIESZ S| Ut
RosAa Sxjelzt B4 $X|, SEFT} 20,0020 4
KOSDAQ (5/22) 706.93pt FAM=EE U A, [aT JWE= S
APISE LS50 HE SAle| EXjof D45 SXlsi, SEFINE 20000222 MEH+11%)B) 0l
S 17 200 &% 1)1Q19 7IchAl 040 AXOZ NI 2019E +10.1%, 2020E +13.5% AIBHS B[S
523 E|TIH/EK7} 18,400 / 7,590 & ) cT = S O eo= meTM
90 & UMAHCHZ 15.85 A2 e 2)7(%7(* & 7HHOIN el JHiMol E ZoZ R QY| mf=0(Ct Target P/E
PERE w79% 12.28= 12MF EPS growth(2018~2020E CAGR) 14.0% $F< 12{slH £2|7} gict
HiE~21=(19.12E) 1.2% = moio|ct
BPS(19.12E) 24,941 2
KOSDAQ CHH| Altha-olg 1708 204% o
67N 45.7% Financial Data
12749 445% (Mg 2017 2018 2019 200E  2021E
FE7H 2rZEQI4Q1 36.9% =R 687.5 715.6 822.1 892.1 932.0
FIDELITY  10.0% RN 28.8 34.2 4.9 455 474
MAXAIRE  81% MIZASAIE &Y 29.4 40.5 49.2 52.9 54.8
20[Q)(X|HjZ= 16.6 226 271 29.4 30.7
Stock Price EPS (8) 967 1,314 1,578 1,710 1,787
QlEtA KOSDAQ SUE (%) —22.6 35.9 20.1 8.3 4.5
20,000 1,000 PER (x) 11.1 8.7 10.9 10.0 9.6
T 800 PBR (x) 0.5 0.5 0.7 0.6 0.6
" EV/EBITDA (x) 13 0.7 17 14 1.1
10,000 HAAHOIAUE (%) 4.2 4.8 5.1 5.1 5.1
00 EBITDA DXl (%) 8.8 8.7 9.0 9.0 9.0
5,000 200 ROE (%) 44 5.8 6.5 6.7 6.6
. . | | o RIS (%) 4.0 374 33.7 30.4 27.0
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(H9: A2) 2015 2016 2017 2018 2019 2020E 2021E
OHEH 6,616 6,174 6,875 7,156 8,221 8,921 9,320
Yoy -5.1% -6.7% 11.3% 41% 14.9% 8.5% 4.5%
D 5,987 5,357 5,461 5,485 6,310 6,802 6,971
INLNS] - 750 910 988 1,056 1,121
7t - 253 326 433 504 582
A § H AAXY 425 63 436 491 560 646
% YoY
Zory -5.1% -10.5% 1.9% 0.4% 15.0% 7.8% 2.5%
AtESAf 0.0% 0.0% 309.8% 21.3% 8.6% 6.9% 6.2%
It 0.0% 0.0%  25%.3% 28.7% 32.8% 16.4% 15.6%
LA & & STExTE 7.8% 2.1% -89.5% 588.1% 12.7% 14.0% 15.4%
% of Sales
D 90.5% 86.8% 79.4% 76.7% 76.8% 76.2% 74.8%
INLNS) 3.0% 10.9% 12.7% 12.0% 11.8% 12.0%
7t 1.1% 3.7% 4.6% 5.3% 5.6% 6.2%
A § Y AAXY 6.4% 9.8% 0.9% 6.1% 6.0% 6.3% 6.9%
Ae1019| 318 352 288 342 419 455 474
% of sales 4.8% 5.7% 4.2% 4.8% 5.1% 5.1% 5.1%
% YoY =X 10.6% -18.3% 18.8% 22.5% 8.8% 4.1%
At QEA OHAEEXSH 2IMAIME, F:IFRS HAYIE
m AN By
(9 A2) HAX HAE 34
2019 2020E 2019E 2020E 2019 2020E
1]/l 8,046 8,695 8,221 8,921 2.2% 2.6%
FHol9 418 451 419 455 0.2% 1.1%
&0[A(X[HIFF) 247 259 27 294 10.1% 13.5%
XtE: QIEA, OHAERXSH 2IMAMEH, £ IFRS HE7|E
JE QIEFA A¥F 0| 2016 ' ~ 2017 = XFFAL - 7PHAIY M&A X MH|EX}
(A2 a3z
Lo 1,601 1,575
1600 1 1,400
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(H9: A2) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3QI9E  4Q19E
OHEH 1,399 1,511 1,898 2,348 2,097 2,149 1,986 1,989
Yoy -25.8% -16.8% -2.1% 90.3% 49.9% 42.2% 4.6% -15.3%
QoQ 13.4% 8.0% 25.6% 237% -10.7% 2.5% -7.6% 0.2%
D 1,019 1,128 1,472 1,865 1,644 1,692 1,499 1,474
XSt 197 208 231 274 235 236 242 274
7t 59 80 93 9% 114 103 110 105
A S a4xy 124 95 102 115 103 118 135 136
Yoy

Zory -29.5% -14.9% 0.4% 52.5% 61.3% 50.0% 1.8%  -21.0%
AtSAf 17.1% 17.4% 23.2% 26.1% 19.4% 13.6% 5.0% 0.1%
It 17.8% 6.7% 28.3% 68.4% 95.2% 28.6% 18.6% 11.6%
LA & & AEXE 1.9% -18.5% 15.7% -143.6% -17.2% 24.3% 31.6% 18.7%
% QoQ

Zory -16.7% 10.7% 30.5% 26.7% -11.9% 29% -11.4% -1.7%
AtSAf -9.2% 5.5% 10.9% 187% -14.0% 0.4% 2.4% 13.2%
It 4.4% 36.7% 16.0% 1.7% 21.1% -9.9% 6.9% —4.1%
LA & & AEXE nfa -23.4% 7.9% 120% -10.5% 74.9% 14.2% 1.0%
% of Sales

D 72.9% 74.7% 77.6% 79.4% 78.4% 78.7% 75.5% 74.1%
XSxt 14.1% 13.8% 12.2% 1.7% 1.2% 11.0% 12.2% 13.8%
7t 4.2% 5.3% 4.9% 4.0% 5.4% 4.8% 5.5% 5.3%
Y S A AAXY 8.9% 6.3% 5.4% 4.9% 4.9% 5.5% 6.8% 6.8%
el 35 4 137 129 110 101 104 104
% of sales 2.5% 2.7% 1.2% 5.5% 5.2% 4.7% 5.2% 5.2%
% QoQ —41.9% 174%  236.3% -6.0% -15.1% -8.3% 37% 0.1%
Atz QEA OHAEEXSH 2IMAIHEH, F:IFRS HEY|IE
#4 1Q19 Review

(9] A3) 1Q19 1Q18 YoY 4Q18 QoQ 7IEFFA| 2}
1]/l 2,097 1,399 49.9% 2,348 -10.7% 2,013 4.2%
g 110 35 215.2% 129 -15.1% 105 4.4%
=0/« 87 13 554.8% 83 5.1% 62 41.6%
OPM 5.2% 2.5% 5.5% 5.2%

NPM 4.2% 1.0% 3.5% 3.1%
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F!IFRS HE7|E
#5 DCF Valuation
(9] Ad2) 2018 2019E 2020E 2021E 2022E 2023E 2024E
EBIT(EMX|: 9Z EBIT * X|tHFF20|2E) 203 249 27 282 293 304
EBITOl ChHet Q1M 29 36 39 41 2 4
NOPLAT 174 213 231 241 250 260
742 165 189 205 215 224 235
EdzRY 339 402 437 456 475 495
2TxESH 46 30 20 12 13 13
REGXLUEXL 9% 278 288 271 287 310
EEX 142 308 308 283 300 323
Free Cash Flow 196 9% 129 173 175 172 172
PVIF (Present Value Interest Factor) 95% 87% 80% 73% 66% 61%
ZFFCFe| HH7IR| 0 12 137 127 14
HSIIR] (2024 0|%) 1,812
Continuing Value Calculation
HALHEE g (%) 0.0%
WACC 9.5%
ZXFCF SX7tX| 581
PN AN 110
Operating Value of FCFF 691
Appraised company value
HIGUES XX 999
=X -1,722
Net 2,720
S SISV o o 3,411
LEFAS (HF) 17,200
FHETYIIR| (8) 19,833
SxH=E7H () 16,050
Potential (%) 23.6%
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QIEfA (049070)

HFSEHE AN
(M) 2017 2018 2019E 2020 2021E (M) 2017 2018 2019E  2020E  2021E
FSXHL 2759  330.9 3346 3451  362.6 OjEH 687.5 7156 821 8921 9320
Bz S YR 84.6 96.9 90.1 88.2 97.4 &7t 605.2 626.3 719.2  780.8  816.2
ISP & 7[EHE 75.0 84.2 90.5 97.3  100.6 HEE019 82.3 893 1029 1113 1158
THIOXpAH 18.7 23.7 243 26.4 27.6 TofH] 2 22| 53.5 55.1 61.1 65.8 68.4
7|EtRSAHL 976 1261 1296 1333 1371 Feo| 288 34.2 4.9 455 474
HIFSXHLt 328.1  306.0 3241 3365 339.2 (EBITDA) 60.3 61.9 73.7 80.1 83.5
A |EEXS 28.1 22.4 25.8 28.0 29.2 =8&Y -2.8 7.8 4.6 5.1 5.5
FHR 1983 1824 1835 1833  179.9 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 6587 6806 7018 7|EtE Q|22 -0.3 0.5 48 4.3 3.9
FSEM 135.9 1557 1483 1409 131.2 HEAEAI01Y 24 40.5 492 52.9 54.8
IHUMT & 7[EFRHT .5 82.3 88.4 93.0 94.3 HEALH AN 1.3 2.8 74 8.0 8.4
HIIS8R 53.1 57.9 44.5 32.4 21.5 ALAIZE01 28.1 37.6 4.9 44.9 46.5
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 M9 49 46.5
71288 17.7 0.0 0.0 0.0 0.0 X|uHz=3 16.6 22.6 27.1 29.4 30.7
7|EHHIRSEM 2.1 17.5 17.7 17.8 18.0 SZH0IY 17.4 36.6 4.9 49 46.5
SxEA 1756 1732 166.0 1587  149.3 HEZ0IAE (%) 12.0 12.5 12.5 12.5 12.4
L BN 382.0  403.0 429.0 4549 4822 HHOIAE (%) 4.2 4.8 5.1 5.1 5.1
A== 8.6 8.6 8.6 8.6 8.6 EBITDA OIEIE (%) 8.8 8.7 9.0 9.0 9.0
A=A 14.9 14.9 14.9 14.9 14.9 Y7I=0IAE (%) 4.3 5.3 5.1 5.0 5.0
o|jUoi=z 359.8  381.7 4055 4314 4587 ROA (%) 2.7 3.6 4.2 44 44
HIX|HiFF X2 (2 E) 46.3 60.7 63.7 66.9 70.3 ROE (%) 4.4 5.8 6.5 6.7 6.6
IEEA 4283  463.7 4927 5219 5525 ROIC (%) 9.5 1.0 12.2 12.6 12.7
H=sEH ZQ EXXE
(M) 2017 2018 2019 2020E  2021E 2017 2018  2019E  2020E  2021E
FHES HISE 36.4 61.9 54.0 57.6 64.8 EXXIE (x)
F7Iz0/2(24) 29.5 37.6 4.9 44.9 46.5 P/E 1.1 8.7 10.9 10.0 9.6
Hieg+AHIE71 32.5 29.4 13.0 16.8 21.6 P/B 0.5 0.5 0.7 0.6 0.6
FHRZ T 2| 30.3 271 30.8 33.3 34.7 EV/EBITDA 1.3 0.7 1.7 1.4 1.1
SR 2| 1.2 0.7 1.0 1.3 1.4 P/CF 3.0 3.0 5.4 48 4.3
7|Etig | 0.5 1.3 -188 -17.7 -145 AU (%) 1.9 1.7 1.2 1.2 1.2
FUES AUREIHHS -21.6 5.4 -0.9 4.2 -3.3 Y (%)
HEMA ZA(E7H -2.0 -9.3 —6.4 —6.7 -3.3 oHEH 15.3 41 14.9 8.5 4.5
TR ZA(B7H -3.3 -5.0 —0.6 -2.1 -1.2 oY -20.2 18.8 22.5 8.8 41
AT S7HHA) -16.7 12.2 6.1 4.6 1.2 ANjEo[e -38.1 37.6 21.7 74 3.7
7|EfRH, BRHS 0.4 -3.2 0.0 0.0 0.0 g71&0(Y -16.1 27.6 1.2 7.2 3.5
EX&s = 56 -306 -439 -40 -43 EPS -22.6 35.9 20.1 8.3 4.5
SYRUMZE(FS) -241  -100 -320 -33.0 -313 QM%)
SR LA (BN 2.7 -1.0 2.9 -3.1 2.9 SxHIE 4.0 37.4 33.7 30.4 27.0
EXRHA ZA(B7H 195  -20.0 -9.0 -7.9 -7.1 REHIE 203.1 212.5 2256 2450 2763
7|EIEXES 1.7 0.4 0.0 0.0 0.0 E=XAF/R7 |2 =251 -34.0 -340 -348 -37.2
W R 30 -190 -169 -155 143 FYol/38HIE 20.8 30.2 30.3 37.6 46.0
RZo| 7HEL) 93 -127 -134 -121 =109 EXIUF (HA) 70.8 57.9 44.5 324 21.5
RH29| F7HEA) —6.3 —6.3 -3.4 -3.4 -3.4 E=RIUF (M) -107.7 -1575 -167.7 -181.4 -205.3
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 1,578 1,710 1,787
=9 37t 32.8 12.3 6.8 2.0 9.2 BPS 2211 23,429 24941 26,450 28,038
MESEE 51.8 84.6 9.9 90.1 88.2 CFPS 3,604 3,89 3192 3,580 3,957
UEEE] 84.6 9.9 90.1 88.2 97.4 DPS 200 200 200 200 200
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25,000 2 o bz | HL o =M @@ | WA oz N | HL BN m@
CHH]  CHH]  CHH| CiH|  OjH]  ChH|
20,000 | 2015.11.23 ©H&F HE4
2017.05.30  Buy 15,000 | -16.7 -286
2018.05.31  Buy 15,000 | -37.5 —40.1
15,000 2018.10.11  Buy 13,000 | -34.7 =371
2018.10.30  Buy 1,000 | =105 -243
2018.11.08  Buy 13000 | 5.0 -12.4
10,000 1 2019.01.08  Buy 15,000 | 43 -121
2019.04.25 Buy 18,000 2.2 -6.1
2019.05.23 Buy 20,000
5,000 1
0 , , , ‘
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Compliance Notice
2 K20 J[ME HES2 FMXt 2019 oAS FEot HYatn oM Q5o St 2oLt 7] Q10| YRS S ERIBHICHEMRE: FEA)
2 XEE 049 ZHEXE 57| /et 2SS SEHZ MEUELICL & K=ol £5F WES YA SIMA2RTt AT 05t Xtz I 2 E HiECZ St 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FOXZ 20 S85IA7| Hi2tH |IISH FAH Al FXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
= X2 O et R0z 0240 SHSXA Aol Chet HA MAAMWO| SYXZZE ALSE 4 BT
= XEE PAL MEASEM ZE MNEHHE2 YAPIA UM oHEt AR AL S2| Sl SA|, HiE, ME, HEE £+ el&LCt
_ S NEE MSAE #xf 7| »EXDE E= MIKOIA AR A Zeh ARMO| SlELICH
_ S NEO FHEZE2 Y J|E SETYAONM 1% 0|4 E]3t1 UX| FELICH
_ 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
EXS2 2 M JIE
T2 EXtSE guide line EXSE HEI|1E EXlejA H|1
(EXF712t 6~12712) (ek=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan: HijdE 71& Buy (0H% +15% Ol&} 7|CH 93.2%
fel eiainbl v () e " 2018 108 25 USE YA EXIST HE7IZO|
= C —1RO/L ~ 0, 0,
(712) £X53 30 Hold (&) 16% ~+15% 710 68% 3ix L ool 21595 M
Sell (IHx) -15% 0|5t 7|cH
i 100.0% | £xto|74 HIES 2018. 4. 1 ~ 2019, 3. 31
AL 2IMRIME ] QHASE SFE2| MOEX|Y
ZEOAS JIZ02 ¥ EXSIY HI5Y
(ZZ2 192t &5 7|12, 2719 A
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