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Valuation Forecast

T2 CHe 2016 2017 2018 2019F 2020F
O =<4 oA 1,768 2,044 2,269 2,603 3,078
aeoly oA 384 505 540 633 808
Mol oA 356 482 561 674 860
0|9 of @ 282 397 425 503 654
X|Hiz=0] 2] oA 282 392 421 499 647
PER | 22.60 25.24 36.59 4217 3251
PBR B 418 5.46 8.58 9.91 7.97
EV/EBITDA | 11.82 14.90 21.86 24.94 20.17

Source: Company data, Leading Research Center, K-IFRS &ZJ/F
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HEHE =
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ojES0|dE 594 58.9 56.0 553 576
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LR} 2017-05-02 2017-07-27 2017-9-7 2017-10-30 2018-1-22 2018-1-25
EXtolA BUY(AlTH) BUY(TP Atgh BUY(&XI) BUY(SX|) BUY(TP Atgh BUY(8-XI)
B} 34,5002 39,0002 39,0002 39,000 47,5009 47,500¥
12|&(%)

Yo FIHHH| -8.6% -15.2% -15.6% -13.9% +4.6% +6.6%
Z| 20 (| X)F 7| +1.4% -1.9% -1.9% -1.9% +21.1% +21.1%

LR} 2018-3-5 2018-4-30 2018-6-4 2018-7-30 2018-9-10 2018-10-29
FXtelH BUY(TP &) BUY(R4I) BUY(R4I) BUY(RXI) BUY(RXI) BUY(®XI)
B} 65,000 ¥ 65,000 ¥ 65,000 ¥ 65,000 ¥ 65,000 ¥ 65,000 ¥
12|&(%)

Yo I -18.2% -19.4% -18.2% -20.8% -22.8% -26.4%
Z| 20 (| X)F 7| -0.5% -0.5% -0.5% -6.0% -6.0% -19.7%

=PN; 2019-2-7 2019-4-29 2019-7-22 2019-7-25 2019-10-14 2019-10-29
Tt A BUY(TP 5t BUY(TP &) BUY(TP =X BUY(TP &) BUY(TP 7% BUY(TP &)
SEFI} 56,000 ¥ 72,000 & 72,000 77,000 77,000 & 86,000 ¥
12|2(%)

Yo FIHHH| -18.4% -11.2% -12.8% -17.5% -15.1%
ES e PS)ES I ] 0.0% -1.4% -12.2% -3.4% -7.9%
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BUY (Bli=) ek 1270t AX FIF CHH| "o +=AE 15% 0|4
HOLD (5 &) ek 1270t AX FIF CHH| "o +=AE + 15% L2
SELL (O &) ot 1270t AN FIF OfH| "o = E -15% 0|5}
M
OVERWEIGHT (H|ZZCH) 2 12707 LBEXNFTHSEO AEF=LUE [HH| 5% O|& &3 of &
NEUTRAL (B &) 2 12708 BEXNF=HSEO| AEFYUE CHH| + 5% Of &
UNDERWEIGHT (HIZ&H2) = 12 7|7 YT X=HSEO| AETUE CHH| 5% O|4 52 o4
p ZAIEMXIE EXLSE HE (ZIEY :2019.9.30)
BUY (Oi=) 100.0%
HOLD (2 &/ &) 0.0%
SELL (OHE) 0.0%
HA| 100.0%
©. 2019 Leading Investment & Securities Co. All rights reserved
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