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- 19945 M2, 200643 TALH APHO| RS 2L 19 QHICIS AZEQ0 E5F 224 7|,
MO} EAAL TIEIEO] AlR] SO0 £2MS RZSIT QOM, AR B2 OJAZLR{} Cisiot
02 =S Hut Mol IS HIES HI9 ST 7|5 XIEXt 30%, ARI8 20%, HE74M

- - 11%, =4f-3t2 10%, ZHIY 3%, WS 3% S.
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‘ - SUmAZEH) 02t 1 9 7|IXE I EA BS B ARIS %%ow HpiEl, XSy 28
o0l XEI9) 57 BHEA He. E5t Kl 28 A OfoF AHIA 2| DI2IRIAEIE s

euiseob.shim@yuantakorea.com
EDE 2, Tt 3R S MY T=.
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+ Y AR I RS S, AR A 95t SO 397IKIS T RIS AIK0| HE|,

=7} (10/08) 11,4009 4Q5H YoY AX HORES X&E Aoz MU 2N HA0| X&kl= 7H2O|, KAt
Xz 48018 KIS Of2H 2 Mok 27| o202 0I5 4Q HIE BH2 S0E & ER 32(Y 5609
Al7pEt 1,006 ) 2 408H AIRE AN HO2IRE 118 Al, 7t ofdl Tt SEMCHE= T
O 13,1078 _ ) R _ ) i oy _
. w6 E0M= AR ITIK] XSAH #E £2M 1E0| 5| 2L6IUCL, Aexd & R&D FAl=
Zursimals 8,808 6085 K& B7F FAH0) A0 AURH Hi2H sl=E A= MY 1 2| HH0[H, Al, AFEFal, loT
60Y W M2 3019 S 4xF Y £2M B 1S E5H 51| 20% 01 B7tet AeZ2 MY
60 Tt M 24,2873 _ _ - _ -

o ASIA HOME HAF AtSAL SFAQLIMAR SLASZEH) 01210 0|0 SHtY| SHE2tH
62%F 1 17,3008 o _ _
B2 X 10,2502 OiE Sl 2 SIHZHEAO NI} AL 7158 ACZ MY, E5t 4Q0 FEEHJUH AL o
oIxEs 15.15% =2 SR 7| HiEstHM 1~3Q HaH|7F B76IRICLE, 40 IRE9| HIE £E0|
FQ7= SI2nARE | 2 01 32.71% Z01E AOZ (MT/0] 308 AHOZ HOIZRE AIXE Aoz MY,

FIIE (%)

vhe e 1ome A 22 FRE SR SSE WEOHAS 2ot= DIAMEIGR SERLR|E) X2 46.8%
=y 32 (133 (34.1) I, loT MM CCTVE Asoll AFAMRUFR 71Y SeC= FAE 3R MH|A & S
Al 25 (88 (20.4) MEA| 7781 Aot Solf At T = S0i| A0 AlY =i 7| Eof R5.
HIH(2I2) 35 (14.1) (37.4)
) %) Forecasts and valuations (K-IFRS $Z) (9l A9, 2, %, Hi)
25000 1 120 2015A 2016A 2017A 2018A 2019E
20000 -W/Mn\ 1 UE=Sl 1,178 1,503 1,489 1,689 1,750
15,000 - W*‘ s g0l 123 136 112 99 85
10000 - \'\» ® P E=SE ST 105 100 87 60 155
co | ‘Z‘Z =N 104 9.0 7.5 6.2 4.9
EPS 1,250 1,243 1,087 564 1,756
"me s me 13 ws PER 19.9 17.6 205 26.5 6.5
#2MDS PBR 2.4 1.8 1.7 1.1 08
KOSDAQ tivl B F s =2 ROE 1.9 1.2 9.0 4.4 1.8
A& Myresearch RfE: FAESHE MM

H
=
10
e
m
oi
[
Al
>|_
R
it



M MAE THE FO0I(EE 71F)

e

7

400 ~
350 -
300 -
250 -
200 -

ZHr ERNESR
=4S 2R

150 -
) 111 i

El

2

> IIBTNE FAE EAl

RIZH= FRR 2 loT HIA

50 » 10T AfZ)
O -
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
Rt SEAMDS, RUEESH 2IMX|ME K= SEAMDS, FUEESH 2IMXIME
24 MDS (086960) XFH|E (K-IFRS 94&)
EAIRM (Gl of2)  XHPMENE (91 2i2)
Zi(128) 2014A 2015A 2016A 2017A 2018A Zi(128) 2014A 2015A 2016A 2017A 2018A
s 1,052 1,178 1,503 1,489 1,689 QEKXM 915 994 1,153 1,077 1,219
247t 729 809 1,062 1,018 1,062 e =N 163 134 223 175 155
1&50( 323 369 441 471 537 OHEAHA 2 7 |ERHA 238 290 445 386 293
| 215 246 306 359 439 KHTIRRA 4 75 126 141 172
Ao 108 123 136 112 99 N 277 292 314 355 426
EBITDA 122 144 159 137 129 R 113 133 133 125 145
afatels] 16 10 2 -7 -34 AV |US KISt 0 0 0 0 54
QeHHAol 0 0 0 0 0 7|EHERERRE 13 21 18 24 1
(NS 13 1 7 -2 -1 KIAEEH| 1,192 1,286 1,467 1,432 1,645
A | o] 0 0 0 0 -3 FEEH 255 271 389 359 383
7|Et 3 -1 -5 -5 -30 OHURHS L 7[EFRHR 188 200 309 230 236
HQINH| SR T2 124 133 137 105 65 HI X3 7 7 5 31 31
HolHIR 21 23 28 14 15 FESET 2R 0 6 8 0 1
P BN res] 103 110 110 92 50 HIRSEA 52 40 89 23 61
SHAR R0 0 0 0 0 0 ARl 11 5 0 1 0
g71&0[% 103 110 110 92 50 SRHEA 307 312 478 382 443
X|6jXj2a=012 101 105 100 87 60 NN 876 960 950 995 1,079
2209 100 107 108 91 35 =2 48 48 48 48 48
KHHX[2E20(2] 98 102 98 87 46 Ao 223 226 228 227 278
o[oiz 606 685 758 825 859
sZSER [(E ) NGNS 9 14 39 55 123
ZA(128) 2014A 2015A 2016A 2017A 2018A XIE2EA 885 974 989 1,050 1,201
TUEE HISE 127 63 -2 36 205
27[20(2 101 105 100 87 60 Valuation XE (Sl 24, tH, %)
27 1AZHH| 1 13 13 13 15 ZA(128) 2014A 2015A 2016A 2017A 2018A
Qo] -1 1 3 3 1 EPS 1,172 1,250 1,243 1,037 564
E e M = ] 0 0 0 0 3 BPS 10,064 11,051 11,916 12,764 14,596
RpAbstzo] =7t -17 -84 -151 -106 29 DPS 270 280 280 200 250
JEfSigsE 33 27 33 39 97 PER 18.1 19.9 17.6 205 26.5
EXgs ¢igss -58 =70 152 -59 -210 PBR 2.1 24 1.8 1.7 1.1
ERpRRA -10 -38 111 -53 -72 EV/EBITDA 9.8 12.0 8.7 10.7 85
Q&M B} (CAPEX) -19 -30 -13 -12 -37 PSR 1.7 1.8 1.2 1.2 1.0
SRt AA 0 0 1 1 1
JEfSigsE -29 -2 53 4 -103 THLHIZ (Sl B, %)
FEE #ISE 1 -22 -62 -24 -14 ZA(128) 2014A 2015A 2016A 2017A 2018A
(RIS 8 0 -10 26 0 115 Z718 (%, YoY) 25.7 12.0 27.6 -0.9 6.7
AR 2 &7 |RpI2 0 0 62 -7 -1 4A0[2l B7HE (%, YoY) 18.9 13.8 10.2 -172 -12.1
X 7 0 1 2 3 X|Hi20(2] Z7t8 (%, YoY) 12.7 45 -5.2 -12.7 -30.9
oigtg -13 -24 -25 -23 -16 I1E50[21E (%) 30.7 314 29.4 31.7 33.8
JESigsE 0 2 -91 -22 0 FAOIAUE (%) 10.3 104 9.0 75 6.2
HAHRHE S 7|E 0 0 0 0 0 KHiz=0|E (%) 9.6 9.0 6.7 59 38
sigo| 5% 71 -29 88 -48 -19 ROIC 28.3 25.4 18.2 15.1 105
7= &2 92 163 134 223 175 ROA 8.5 8.2 6.8 6.1 37
7Y EF 163 134 223 175 155 ROE 12.3 11.9 1.2 9.0 44
NOPLAT 90 102 108 97 75 g (%) 34.7 32.0 48.4 36.4 36.9
FCF 40 -1 -48 -3 61 HA0(2/0[XH|S (HH) 163.9 315.4 135.6 15.0 9.4
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25,000 -
2019-10-10  Not Rated - 14
20,000 A 2018-03-30 14 H1} 0| 14
20180821 NotRated - 14 -
15,000 A CHEER}EHZ R
20180524 Not Rated - 14 -
10,000 A N
_04-| - L=
5,000 - 20180402 Not Rated 14
2018-03-13  Not Rated - 14
0 . . . T EERHEE
17.09 18.03 18.09 19.03 19.09
Tz SIS
F W2IE = (WHFF - BEFIY / SEFIEX 100
« 1) SEFIL HA| CHEAIEORC] " BRIt
2) SRS MA| ChEAINRQ| " &[0 (EE AX) FI1
b=} EXIeA HIE(%)
Strong Buy (0H ) 0.6
Buy (M=) 86.4
Hold (Z&) 13.1
Sell(HI554) 0.0
A 100.0
=712 2019-10-06 Mool AYSAL SO| HYSILE SHS 2IEEE FASE HIE AHAl HQ
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o 2 £X53 (Guide Line): FAPIZH27WE, Hth4AUE 7|1F FAFSE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt
Strong Buy: 30%0|4 Buy: 10%014, Hold: =10~10%, Sell: =10%0[3tZE &

AZ FASZ Guide Line: SXPIZH127HE, A71EY jt| AE HIF 7129 FXS2 32 (Overweight, Neutral, Underweight) 2 +&
2014 2221 RE AL FASE0] 7IE 3T + 2EHA0IM 4THA 2 A

2 XEs A S8 ARY SX0= YE 20| Ol SAe| EXEL] #10t He BENEE SMo2 MYE &1 MR, B NEE
SBSAAAPL NS0 ST Bk K29t BR0) Of2isi0] BHEOIA ZOIISt, TiASt SRERIRAATE 1 B0t BRSS BEE 45 9B
O .

SROAZEE HHOZ SRR} AN TN o3l

9 Of
5tof Oficfgh MAT XIX| RhEUC Eot, 2 MEs A FARA R MSE = 22 PAel 52| 10|
= K|=[0f AU

rr
IE
o)
Hu
oy

w
=y
10
Q
m
ol
(12
NI
>
B
3



