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2}, ZEF7} 1350009004 115000902 15% 13k HEZ A4 Al
ZZHOTT AFgAel YEY 2 9o f2U(EFH)E F7Ha, 2F55F
Z AAS drds) FHOTT AFAAb tigh delss g 3714
o =k vjE AN, ENM A& 28) A8 Adde o $u, oA

9% 7% 2dg 48 b5, F492 Buy 4

ol B2 82 1E
o
ol

TE. T A

NH Research Center

EREST

$IRH7} (19/06/04)
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KOSPI / KOSDAQ

A7IEHESF)

LTS (HET)

527 A[1171(18/07/12)
£|X7t(19/06/03)

Hm{EHS(60%)

115,0008 (01

68,800
HEJE|QIHE
2,066.97 / 702.53
1,929.98 A2

28.18H0H%

119,800
66,900

14.04% %

{421 S(2019E) 0.00%
Q=2IX|EE 2.4%
FaFF
MIF[ojO| 2t 2f 3 2l 74.4%
TISSE kY| 6703 121
MI4SAUE (%) -26.1 -36.9 -36.8
SLHSUE (%p) 21.3 -36.4 211
2018  2019E  2020F  2021F
oiE 3796 5273 5783 6812
&Zs 324 389 9.7 17.8
BY0(} 39.9 65.2 91.8 1458
&Zs 20.9 63.4 40.8 58.8
goo/oE 10.5 124 15.9 214
(RIHHR12)=0( 35.8 55.8 776 1197
EPS 1278 1,990 2767 4,267
&ZE 217 557 390 54.2
PER 723 336 242 15.7
PBR 6.5 4.1 35 2.9
EV/EBITDA 21.2 95 8.3 56
ROE 9.3 13.0 15.7 20.1
A g 271.7 25.3 226 19.4
A= 1555 -176.6  -265.2  -404.1

TRl MR, %, 2,
Z: EPS, PER, PBR, ROEE= A[HHX|2 7|=
AtE: NHEAISH ZIMR|2E MY

Analyst 0]21°d
02)768-7535, hzl.lee@nhqv.com
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o %3 Aol 49 A9 Y muw FA6 A8 s olo] FxeI4 Buy
2 fA g,

L7 1350009904 115000902 15% stakstch, A4 4= s ¢l
o FAF AAI(EZHOTT) Y ¥Mets ukdate] Target EV/EBITDAS 204]
ol A 16.5HHE 17.5% st&dct. HEE ot 8 802 DAEL S=2HOTT
ARG 2Y Z3)e] 58] 7HAE 9 ) vlE: gAske] Aol
Target EV/EBITDA AH4 714k ZF2HOTT AA 2 S A|ZA} Peerdld], &
ZHOTT dAd t=2yE F7tden, $50TT 94 #d SA&S Sjsislt.

ABL|2E2Z Target EV/EBITDA Valuation (EH91: B, %, &8, &, 1,000 F)
2019E Multiple (x) Value | Note
UATIR|(A) 178.6 EV/EBITDA 16.5 2,946.4 | 2019E 7|, 5= Peer U 2 OTT YA QI 0
&A1l 2(B) -265.2
Total Value(A)-(B) 3,211.6
T IR 114,489  Upside 67%
ESESNES 28,051,490

Atz NHEASE 2IMAIR 2
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E2. AELC|QCH R AlX

MY (IFRS o

(=5 E

A, A, B, %)

2018 2019E 2020F 2021F
= -2y F 379.6 527.3 578.3 681.2
-8 - 531.5 588.0 687.1
- HEE -0.8 16 -0.9
BU0Y -2y F 39.9 65.2 91.8 145.8
-8 - 65.9 89.9 1435
- HEE -1.1 2.1 1.6
BUUE(LTE F) 10.5 124 15.9 214
EBITDA 115.2 1786 193.2 262.3
(RIHHA] =)0 35.8 55.8 776 19.7
EPS -2y F 1,278 1,990 2,767 4,267
-8 2,009 2,713 4,203
- HEE -0.9 2.0 15
PER 72.3 336 242 15.7
PBR 6.5 4.1 35 2.9
EV/EBITDA 212 95 8.3 56
ROE 9.3 13.0 15.7 20.1
Z:EPS, PER, PBR, ROEE= X[HHX|= 7|=
H3. ARCI2CE 224 AX MY (EH9l: B, H12A9, %)
117 217 3Q17  4Q17 | 1Q18 2Q18 3Q18 4Q18  1Q19 2Q19E 3Q19F 4Q19F | 2017 2018 2019E
TN HES 4 6 6 7 6 6 6 8 7 7 8 8 2 25 30
SLHEY 4 6 6 7 6 6 6 8 7 7 7 7 2 25 28
oTT - - - - - - - - - - 1 1 - - 2
izt 753 621 775 719 | 799 743 1237 1017 | 111.8 1258 1497 1401 | 286.8 379.6 5273
my 263 241 418 300 407 341 489 544 | 441 492 494 481 1312 1781 1909
oy 365 263 233 257 | 321 288 634 378 | 52 663 883 800 | 1118 1621 2907
7|E} 125 116 124 72 71 114 114 95 | 115 103 119 120 | 437 394 457
%y-y(IfZ% - - - - 60 196 597 415 400 693 21.0 377 @ 467 324 389
Oi=Si7t 586 499 668 644 662 637 989 952 968 1089 1220 1159 230.7 3240 4436
M| 352 318 382 445 | 446 333 477 600 | 520 566 691 750 1497 1856 2527
TR 99 98 103 109 | 126 131 233 259 | 267 312 324 28 | 410 749 1131
Naess 4t 134 83 182 9.0 91 172 279 93| 181 211 205 181 490 635 778
=501 168 122 107 74 | 136 106 2438 65| 150 169 277 242 471 556 837
GPM% 222 196 139 104 | 171 143 201 64 134 134 185 173 164 146 159
geoly 14.0 89 6.7 35| 107 73 215 04| 10 132 235 175 331 398 652
OPM% 185 143 87 48| 133 99 174 0.4 99 105 157 125 115 105 124
%y-y(&E/0/%) - - - - | -287 176 2185 889 | 35 803 94 4’4413' - 205 637
CH 20| 13.4 28 5.7 20 79 89 173 1.7 92 132 188 146 238 358 558
NPM(%) 178 45 7.3 28 98 120 140 17 82 105 125 104 83 94 106
T REAL BT 27| WG J)E (2 7] 9% WY A 0.574Y )
A& NHEAISHE 2IMA| 28 MY
S NHEXISH 3
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Lol = 2[FE 18.11.14~19.01.10 4Q,1Q OCN 16 &5t 27% | A EF HERAN S5
O2|AE 18.11.24~19.01.20 4Q,1Q OCN 16 S5 2.5%

29| ut 18.11.06~19.01.22 4Q,1Q Olive 12 B2xt 0.4% ANE2 7158

LIRpEI2 18.11.28~18.01.24 4Q,1Q tuN 16 SAt 10.3% | M7 100 7H= 45
otstHg} 29| 291 18.12.01~18.01.20 4Q,1Q tvN 16 A 100% | [HIEE] HUZ2A, 55 £5
20| = LK} 19.01.07~19.03.04 1Q tuN 16 S5 10.9%

TIAlO| T} 19.02.06~19.03.28 1Q tuN 16 25 4.7%

EiAE HMBS 19.01.26~19.03.17 1Q tvN 16 EL5 67% | AEHA =Y 25
g 19.03.06~19.4.25 1Q,2Q | OCN 16 SAF 26%  UBA Z2Y 4E
210! 19.03.23~19.4.28 1Q,2Q OCN 12 25 2.8%

ALO|ZHER| D44 19.03.11~19.04.30 1Q,2Q tuN 16 25 2.8%

Kput 19.03.23~19.05.12 1Q,2Q tuN 16 S5 6.3%
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HO|A AIE 3 19.05.11~19.06.30 2Q OCN 12 25 4.4%

== 19.05.22~19.07.11 2Q,3Q MBC 16 22F 6.4% HE2A S2E 2=
OpAT L] S1 19.06.01~19.08.05 2Q,3Q N 18 Sa 73%  [HEZ] AIZH &Y
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oE AR} 19.07~ 3Q tvN 16 At [HEZ]
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STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(Alojel) 2018/12A 2019/112E 2020/12F 2021/12F 2018/12A 2019/12E 2020/12F 2021/12F
Oi= 379.6 5273 5783 6812 PER(X) 723 336 242 15.7
SZE (%) 324 38.9 9.7 178 PBR(X) 6.5 4.1 35 29
=7t 3240 4436 4593 4995 PCR(X) 235 10.3 96 7.1
oi=301Y 55.6 837  19.0 1817 PSR(X) 6.8 36 32 28
Gross OF! (% 14.6 15.9 20.6 26.7  EV/EBITDA(X) 212 95 83 56
THOHH |2 T2 (] 15.7 185 27.2 359  EV/EBIT(X) 61.1 26.1 176 10.1
010401 39.9 65.2 918 1458  EPS(W) 1278 1990 2767 4267
SZE (%) 20.9 63.4 40.8 58.8  BPS(W) 14305 16295 19,062 23,329
OP DY (%) 10.5 12.4 15.9 214 SPS(W) 13539 18,799 20614 24282
EBITDA 152 1786 1932 2623  A[7|XH20|2US(ROE, %) 9.3 13.0 15.7 20.1
prlalel Eu 58 7.7 7.7 7.7 BAHH0|UE(ROA, %) 74 10.3 12.6 16.7
I84YUH|R) 6.1 76 76 76 EOHAH20|2UZ (ROIC, %) 15 207 285 457
7 |Etg |20l -0.3 0.1 0.1 01 HIH4UE(%) 0.0 0.0 0.0 0.0
B, BAV|IgETEY 0.0 0.0 0.0 00 HHSEE(%) 0.0 00 0.0 0.0
NMAIEAII0]12 45.6 73.0 99.5 1535 BHFHiTF(MAY) 0.0 0.0 0.0 0.0
HOINH| ] 98 172 219 338 EEF FLHHLIZW) 0 0 0 0
Hl&AL0[2 358 558 776 M7 EEME2)ATIRHR(%) 388  -386 496 618
cR01Y 35.8 55.8 776 197 2R X7 |KHE(%) 217 253 226 19.4
SZE (%) 50.4 55.9 39.1 54.3  O|RperAt=tRy 0.0 0.0 0.0 0.0
Net OFF! (%) 9.4 10.6 13.4 176  SSH|S(%) 2284 2510 3189 4195
KHHZFZFR|E2 £0(2 35.8 55.8 776 1197  BUHFAR(mn) 28 28 28 28
HIX|HfFFX|E =01 0.0 0.0 0.0 0.0 HHIKW 500 500 500 500
7EFEZ0| -1.1 0.0 0.0 00 Z7HW 92,400 66,900 66,900 66,900
EXZ0[Y 347 55.8 776 197 A|7pEMAR) 2592 1877 1877 1877

STATEMENT OF FINANCIAL POSITION CASH FLOW STATEMENT

(Mgl 2018/12A 2019/12E 2020/12F 202112F  (MYY) 2018/12A 2019/12E 2020/12F 2021/12F
= b=y Nl 1530 1740 2625 4012 QUEs dZsE 201 1561 1757 23241
=M 68.8 825 85.8 884 T7I&01Y 35.8 55.8 776 119.7
QEXM 2472 2827 3754 5176 + SITERMAMAMZIH) 75.3 134 1014 116.5
R 1.0 0.7 05 04 + 3% A |G EY 0.0 0.0 0.0 0.0
EXpRpAL 3.7 305 5.7 59  + QIBfEArEAL0[QY 0.5 0.0 0.0 0.0
H|SSXHAL 2652 2902  280.3  263.7  Gross Cash Flow 1102 1830 1964 2633
RIAESAH 5124 5729 6557 7813 - STAEQZIHZA) -139.4 9.7 1.1 26
A PSEDN 0.0 0.0 0.0 00 EAES ¢ig3E 1406  -135.2 -87.2 -93.3
IHUR 19.6 19.6 20.0 208+ R A 0.0 0.0 0.0 0.0
FEEM 1082 1126  117.7 1234 - QX STHCAPEX) 0.2 0.0 0.0 0.0
Y7135 2.1 2.1 2.1 21+ EXRHIQIIZHES) 0.1 -26.8 248 -0.2
YBYEM 0.7 1.0 1.1 1.3 Free Cash Flow 293 156.1 1757 232.1

H|§ 552K 2.9 3.2 3.3 35  NetCash Flow 115 20.9 885 1388
SRHEA 1111 1158 1209 1268 HMRESIZSE 9.7 0.0 0.0 0.0
== 14.0 14.0 14.0 140 PR B7t 0.5 0.0 0.0 0.0
AEY0i= 320.1 3201 320.1 3201 FMBE -10.2 0.0 0.0 0.0
0[%Y0i= 676 1235 2011 3208 Pz9E7t 101.7 20.9 885 1388
HIX|EHZFFX =2 0.0 0.0 0.0 0.0 7|Uviz U ZYAH 153.0 1740 2625 4012
=s 401.3 4574 5347 6544 7| =B 2TIF) 1555  -176.6  -265.2  -404.1
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