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g2t (2 19)) 0.0%
FIAE %) 7he ke el 1oHE
Hrjsg 145 29 510 209
A4l E(KOSPI) 106 54 454 275
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A 2017 2018 2019E  2020E
of & 3654 3358 3491 391
Fedole 73 77 113 122
EBITDA 89 % 142 142
X|ufFF20(9] 15 16 50 65
EPS 758 647 2,000 2,592
Al 536 585 729 698
PER 129 1.0 5.4 4.1
PBR 0.5 0.4 0.6 05
EV/EBITDA 8.8 8.0 71 6.9
g 15 1.4 1.4 14
ROE 3.4 36 108 126
ZHIMA Hedole 73 77 120 127
Z1MIMA EPS 758 647 2,334 2,945
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n2 DREZEH VALUATION
PBR Valuation e
12M Fwd BPS (&) 19,732
2019E BPS 19,173
2020E BPS 21,585
Target PBR (Hlf) 0.8
Historical PBR(15) 0.8 FE AR ZItA7|9] ATHPBR
=EE=S5THE) 15,339
AT (R) 10,750
A5 42.7%
Z: WRFE2H= 2019.07.02 2121 &,
Alz: 22532, S35 MAINY =Y
ag2 122K YLz DIHE %44, PBRO8BHH X& 273 ROEZt 259t01 BRoflo|Mo] A5 At2l: B
(x) - ) (%) (x) PBR ROE(=) (%)
1.0 7 g r 16 0.9 r 25
-———— x.l
4 — ROE($) [ 12 0.8 [ 20
0.8 ’ T \ : 15
\ LS )
\ [N
R 0.7 10
- id ’ \ L
06 - “ ‘\ Il \v, \ PBR O.SHHI— 4 | 5
Wl X ..\, ROE % A3, 0.6
0.4 1 WAAET N el g2 e 0.5 0
\\IIII ) F 4 ’ -5
‘/
0.2 — -8 0.4 T T T T T T -10
12 183 14 15 16 17 18 19F20F21F 12 13 14 15 16 17 18
Aiz: 22532, S35 AMAINE =Y A2 BN, B35 2MAME
s ZHo| onE 21UMIK|Yl 2 20| A% 57t Y ¢3 UL TVt 5 A90E FE
05000 4 —O—F7 AR dAsF o UH Hojey
’ 2) OlXtH| & &=, AT Hatst
20,000 A1
15,000 A
10,000 1
5.000 1 1) HHER =F - 22 > X 2 £ 574
’ 2) #F 7Y — oIR8 US
1Q14 3Q14 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

AR REZ2H ZIASH 2IMAME



G2

u . Heungkuk .

|| EEEEN EUE ZotRrs 4| 2 AF

g3 DQEI2Y AN Fo|YUH () 2424, %)
T 1Q18 2018 3018 4Q18 Q19 2Q19 3QIE  4Q19E 2018 1€  2000E  2ARIE
Of=RH 8962 8580 7431 8610 7843 8579 9028 9464 | 33583 34913 39108 42086
YoY 180 -79 -193 -173 -125 00 215 99 -81 40 120 76
1.2 3958 364 3558 5040 40% 4779 5023 550 | 16200 19420 28547 26513
YoY 200 -148 -232 52 35 311 412 95 76 199 213 126
2.9 3612 3430 2348 2470 2382 2264 2583 2841 180 10069 10180 1022
YoY 427 55 -175 -320 341 -340 100 150 -33 -15.1 11 04
3.7 1344 1464 1,447 1,061 1249 14% 1,382 1,063 5316 5190 5221 5,191
YoY 213 -14.7 -131 245 =71 22 -45 02 -181 24 06 -06
OHEH B(%) 100 100 100 100 100 100 100 100 100 100 100 100
1.2 44 42 48 59 52 5 % 58 48 5 60 83
1.55 40 40 k) 2 30 2% 2 30 35 29 % 24
2,599 15 17 19 12 16 17 15 11 16 15 13 12
nlEz0R! 737 760 650 U7 833 840 8P 98 30% 3573 3874 4261
YoY -37 -09 217 -05 197 106 37.3 11 -66 155 84 100
oSS0 RIE 82 89 87 110 13 98 99 101 92 102 99 101
1.2 318 286 Pyl 537 434 474 507 558 1413 1,974 2087 265
YoY -86 -17 -18.1 45 364 658 865 40 -69 397 159 161
iES0RIE 80 78 76 107 106 99 101 10.1 87 102 97 100
2.9 306 358 270 306 353 200 284 312 1,239 1,209 118 1218
YoY 45 197 -196 13 156 -273 52 21 08 24 -09 17
IHEE0RIE 84 104 15 124 148 15 10 1.0 104 120 18 19
3.5 71 64 63 44 54 66 61 47 242 27 230 28
YoY -10.1 -297 411 -436 244 29 -35 63 318 6.1 11 -06
iES0RIE 53 44 44 44 43 44 44 44 46 44 44 44
HSE0RIH (%) 100 100 100 100 100 100 100 100 100 100 100 100
1,244 43 38 2 57 49 5% 57 58 46 55 59 &2
1.895 4 47 ) k) 40 31 kY K] 40 34 3 29
2.7 10 8 10 5 6 8 7 5 8 6 6 5
DR 124 150 106 388 281 257 278 314 768 1131 1215 13%
YoY -72 01 -397 457 1272 718 1626 -191 59 473 75 151
HbRiE 14 17 14 45 36 30 31 33 23 32 31 33
Slofol -8 -85 -65 -200 -8 -100 -60 -200 444 453 -380 -380
gHolH|S 17 129 2 K2 75 B 5 27 180 193 200 245
RHFE=D ol 17 -60 45 162 118 119 166 87 163 490 635 7
YoY 481 & 4103 %88 6172 =] 268.1 464 70 205 25 20
EES 10314 4602 5013 3778 980 10072 7200 720 | 28707 %32 2060 1980
E | 78641 79509 810 797R 84840 90133 @310 WA || 79792 B0 913 84330

RHE: DO E32H, SIS AMANE 2%



]
.‘ Heungkuk

35

P4 DOFIFRY AUEZ YN FO| R H B9k 1, %)
= 1Q18 2018 3Q18 4018 1Q19 219 3Q19%E 4Q19E 2018 2019 2020E 221E
Zidojizo 3958 364 3558 5040 40% 4779 5023 550 | 16200 1940 28547 26513
1.E5 644 610 502 784 59 789 84 848 2540 3080 3426 3470
2.3 538 4% 579 791 481 531 439 5% 2403 2047 2587 223
3.7 1246 1,625 1526 2376 2253 2589 2849 3124 6673 10815 12767 16289
4.2% 743 42 505 M 47 651 672 662 2631 2532 3309 2938
5. ZHE 787 472 446 248 218 219 218 291 1,983 946 1458 1682
Fashl == 318 286 272 537 434 474 507 558 1413 1,974 2,287 265
155 37 14 -33 kS %6 a7 %9 %9 4 2 17 173
2.3 53 4“4 60 8 47 3 2 o7 215 199 246 212
3. 75 106 133 174 337 257 311 32 375 750 1284 1632 1,956
4.2% 59 % 4 % 43 52 4 53 25 a2 26 235
5 FHE 63 39 2 1 31 1 11 15 139 67 73 9
PHEBRE 80 78 76 107 106 99 101 101 87 102 97 100
155 57 23 -6 46 93 60 70 70 21 72 50 50
2.3 99 89 104 73 98 100 95 95 89 9.7 95 95
3.7 85 87 14 142 14 120 120 120 12 19 120 120
4.5 79 103 89 13 79 80 80 80 97 80 80 80
5. ZHE 80 83 58 44 142 50 50 50 71 71 50 50
fahs 10314 4600 5013 3,778 9,850 10072 720 7200 23,707 34322 20600 19800
155 410 246 823 1,581 402 1672 900 900 3060 3,774 3600 3600
2.8 320 128 32 830 2 100 2,000 2,000 1,680 4142 1,400 1,700
3.7 6,530 4136 3451 809 4033 7000 3400 3400 14,986 1783 12000 10900
4.5 2211 53 I8 337 5,186 1,000 500 500 2676 7,186 2000 2000
5 FHE 843 39 312 111 187 400 400 400 1,306 1,387 1,600 1,600
Fa BT 78,6 79,59 81,004 79,792 84,840 90,133 2310 93990 79,792 93,990 9,088 84330
155 10,710 10,346 10,667 11,464 1,274 12067 12113 12165 11,464 12165 12339 12470
2.3 5979 5612 5385 5474 4825 43% 5956 7359 5474 7359 6,172 5637
3.7 53,941 56,562 58477 56,970 57,624 61,985 62486 62,762 56,970 62,762 6199 56,606
4.5 6872 6,383 5953 5449 10,852 11,201 11,029 10,867 5449 10,867 9,558 8620
5. FHE 1,139 706 572 4% 365 546 728 837 4% 837 979 997
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3Yr CAGR & Margins
HEXZIHE(3Vr)

odo4o|o|><7 |’§(3Yr)

EBITDAZ7IE(3Yr)

T0UB7IE(3V)

01 04 |O| 2 (%)

EBITDADIEI(%)

TO|YUE (%)

NOPLAT

(+) Dep

(-) 2HR2EXL

(-) Capex

OpFCF

FAEARE
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Per share Data
EPS
BPS
DPS
Multiples(x,%)
PER
PBR
EV/ EBITDA
biElE
PCR
PSR
HEHEY (%)
g
Net debt/Equity
Net debt/EBITDA
el
ORI ekl s
0|4 | 8/
RAEZE
F5IRK2(%)
HFHERIRRK %)
PCEES

AAF(%)

AP |RI=(%)
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2017
3,653.6
14.7
725
19.5
89.4
(56.0)
(24.7)
5.7
(9.9
16.5
152
152
148.5

9.0
110.3
63.7
(10.6)
2.0
2.4
0.4
67.1
16.9
52.0
451
(13.1)

2017

758
18,236
150

12.9
0.5
8.8
1.5
2.0
0.1

386.3
116.1
599.0
76.5
2.9
0.9

53.6
46.4

59.5
40.5

HAJ|FoZ 2y

2018
3,358.3
(8.1)
76.8
59
9.2
(44.4)
(22.9)
26
(1.8)
324
145
16.3
7.0

3.5
2.2
20.6

n/a

2.3

29

0.4
34.2
19.5
4.7
38.7

(59.7)

2018

647
17,342
100

1.0
0.4
8.0
1.4
1.6
0.1

385.2
131.0
608.4
75.4
3.4
1.0

56.0
44.0

62.2
37.8

2019E
3491.3
40
113.1
473
1417
(43.9)
(35.1)
(2.1)
20
69.2
499
505
209.5

3.1
23.0
23.6

101.1

3.2

4.1

1.4
81.6
28.6

8.2
36.1
65.8

2019E

2,000
19,173
150

5.4
0.6
741
1.4
2.6
0.1

400.1
147.9
514.6
80.3
3.2
1.5

54.0
46.0

65.4
34.6

2,592
21,585
150

4.1
0.5
6.9
1.4
3.0
0.1

356.6
125.8
492.6
82.8
3.6
1.3

54.6
45.4

61.7
38.3

107.0
21.2
23.4
48.6
56.2

322.7
106.5
416.5
86.7
4.4
1.2

55.5
44.5

57.8
42.2
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2017
1,139
148.8
696.8
206.2
1,124.3
600.3
4159
99.1
2,263.4
1,489.7
750.0
553.9
308.3
130.5
1,798.0
121.7
120.2
194.6
22.9
(2.2
465.4
867.0
535.6
0.7

3.4

8.1

2017
385
15.2
16.9
(32.8)
(130.2)
(27.8)
89.3
(52.5)
(3.0)
(5.3)
(45.1)
1.2
432
458
(2.5)
26
29.2
98.9
52.0
451
12
3.0
53
(2.9)

2018
948.5
150.0
585.7
131.5

1,084.9
607.8
376.4

89.2

2,033.4

1,257.9
511.6
588.6
328.8
146.7

1,586.7
127.7
123.8
189.8

1.4
(2.2)
4467
965.7
585.4
0.8
36
37

2018
9.0
145
19.5
(76.4)
213
74.7
(136.8)
(27.0)
14.3
0.0
(38.7)
6.7
48
(0.8)
58
38
(13.2)
112
74.7
38.7
6.7
45
0.0
45

2019E
1,189.0
202.7
705.7
176.5
1,275.9
793.5
397.6
84.8
2,464.9
1,481.1
621.1
632.3
490.8
299.5
1,720
1271.7
123.7
236.5
1.4
(2.2)
4929
1,168.3
729.2
22
10.8
7.6

2019E
79.7
499
28.6
(23.5)
(114.6)
(45.0)
1105
(69.8)
(30.9)
(0.1)
(36.1)
0.8)
6.7
6.7
(2.6)
26
16.5
1075
8.2
36.1
(0.8)
62.4
0.1
62.3

Sz

(CH2l:Alodgl)
2020E  2021E
12049 13228
1942 190.9
7378 8152
1845  203.9
1,306.8  1,340.3
7986  803.9
4265 4575
81.8 78.9
25317 2,663.1
14786 1,526.4
649.4 7175
5023  562.3
4986  506.7
2995  299.5
19772 2,033
1217 1217
1237 1237
2081 3737
14 14
(2.2) (2.2)
5545  630.0
11962 12427
6976  670.9
2.6 341
126 135
7.9 8.8

(= RO
2020E  2021E
845 83.3
65.4 79.4
20.1 21.2
6.9  (23.4)
(32.1) (774
(8.0) (19.4)
28.3 68.1
(53.3)  (57.0)
(4.2) (4.4)
(0.2) 0.3
(45.1) (48.6)
(0.8) (0.8)
(439) (339
(40.0)  (30.0)
(3.9 (3.9
3.9 3.9
(12.7) (7.6)
914 1067
6.9 23.4
451 48.6
(0.8) (0.8)
38.6 33.9
0.2 0.3
38.3 336
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15,000 - 2019-03-26 HHAHA

1 2019-03-26 Buy 13,000 (20.8) (529

10,000 w 2019-07-03 Buy 15,000
5,000 -
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17.7 1710 18.1 184 18.7 18.10 19.1 19.4 19.7

SRAEE 1290 7I1F)

Buy(oh=): 15% Ol4 OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AIZTUE | 5% ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127122t AEXIFLSEO| AIZFASL FARR FE(+ 5%) oldd
Sell(x): ~15% olst UNDERWEIGHT (HISS4): &5 127082t ABRIFHSEO| AFAUE tfH| 5% Ol 512t of &

2 192t ZAEMALR] EALS 2 HIE (20194 06 302 7I1%)

Buy (90.6%) Hold (9.4%) Sell  (0.0%)
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