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Stock Data
KOSDAQ (7/10) 666.9pt
A7HE 6,171 212 EX{e|d o=, SEF7} 95,0008 HIAl
S 6,000 2 S 2o thsh SISl 0j4, SEZ} 95000222 HAH2IKS HAECE o= )&
523 Z|T7H/ &K} 69,400 / 51,300 & ’ ’ i
902 TR 11.94 0424 AA0 29| TME, 2)LiFE Capex AHB2ZE JHX|F — MEF £ JMHFS o
Q=901 |28 25.3% Ztsh Al X5|AL 71X £2+ RHE O Z MAXMJ|M + Re—rating0| 7t5& A2 E MUSY|
HiZH4=215(19.12E) 0.7% M 20|Ct. SHEF7H= RIM Valuations Sdlf AESINCH, Target P/E 15.64H(12MF
BPS(19.126) 30,579 2 EPS 712)E SAlSl B3Il 4N TS 1 P27} eicks BLlolc,
KOSDAQ CHH| Altjsolg 1708 26.6% _ _
670 26.3% Financial Data
12708 21.2% (o) 2017 2018 2019E 2020E 2021E
EEEy 29 7O 46.6% T 354.8 400.8 450.8 500.8 555.1
FIDELITY 9.3% HAH0|2f 50.1 55.1 61.8 69.6 76.7
HIEAS A2 52.8 63.1 66.8 745 81.7
202 40.9 494 53.2 57.7 63.6
Stock Price EPS (%) 4,539 5,371 5,782 6,289 6,922
s2H KOSDAQ BUE (%) -2.6 18.4 7.6 8.8 10.1
80,000 1,000 PER (x) 14.0 10.8 12.0 11.0 10.0
Zm W %0 PBR (x) 2.1 17 18 15 14
0,000 0 EV/EBITDA (x) 8.1 7.0 7.1 6.3 5.6
40,000 FHOIUE (%) 141 13.8 13.7 13.9 13.8
30,000 00 EBITDA DXl (%) 16.2 16.0 16.5 16.9 17.1
fm 200 ROE (%) 15.8 16.3 15.1 14.3 13.9
T , ‘ ‘ o SERHIS (%) 33.6 48 40.2 36.6 335
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AL 20159 oF 35099 — 2016\ < o}
20189 °F 1,0009¥ 7FE2 CAGR 43% A3t = 7o g F4dc) 20194
T 1,300919 ~ 1,500999 R 14d%e] hsd AloE JU(EA: 1Q19 +7]
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& ARt Jlolth ol ETC, OTCE] thiti o] gAl~FaA Fej= &5l
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g dsto] wlg- 7] wjRo|th FAl= 201349 A AFYS AFE o]F 20154
HE|EHE) ARS 24207 A6t £3), Ade|e24 vidztad (v 35
WA T2 71sds ) o] FagelA kel wastal Sl Aol

g Ao AR vl fA1E Zlolgta sk olfs 1wz RS
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12 Capex: dtA2t= 2 4 7ICH

FARE 20181 75014 (710) o FRARETEARE WY (A7) Capex 231979)
SF3ATE 2009d~2017 sF4F Capex 9591 (v 449 ~ 134991 Wi Qhoflx] 4
)& aEskd BAY] iR AulEaE JA8s Flolth a8 20199 ~ 2022
1,90091€ 7159 ARlFAE F744 02 AlF (A8|AF E=87 78 Capex oF 9009
9 3, A4 <8F 74099 + 3] 3 H EBITDA 581941 755 wesha
Haa 5ol A gk e skar Q.

o= ALY TA7IAQ AgsEor A8 Ao g}, 94 AulERte] glof
A AR ol UtE. EXE HAskal Q7] Wit Capexs B 71a3 AJAHdu]of
Fold A 7P S7F Faola, tiatE FAke] U8 vk 2t

AR, A Fo7t FFety e V1A FEF ekt Ay e ) & mhelgt
£9] A=l TECAS A4t Capa's gulietal B2C frelgs 918 1=et(FaL, A
a7 AR FE %) %l ARE Zlo® Relth FuE FAR 20184
Capex Zoll T=AIoF ME7]E F3AME TR 2319 (AR A HE AFAIE
s FE Faoln o] Feoie] Aol TECA Capa &lie]l AHgH 2oz 7
ek ojgjst Wsle] ul= AT7H] 473 FA] Akl fEAdelr] duaoR
Fo] w2 AdR vigstels Zlol7] wiel, wAe ddgetigh tEo] OP
Margin 7)4de] 3784 Aoty

A, OTC® ETC $-59] 253} AAteel F9o7 Arladid s o Zoju, Ad
F AEAAL st QlE AlE Toll AAAQL AN E FESte] QUM 1% A
Fo7 ARgE o)t} o]o] it ZAE FAY 201849 WjEY 400899 FellM
AR AL 5919 (AR RIA AFUE A W 7heE Fa) 0= 14.8%0
Eylslt), o)1= EALY] ¢8o] 2013 2,13191¢ FEAIA 2018 4,0089¢ TFEE
ool Bk AAE Hirhis oA oEgid Ao R Bl

ZuE FAR) F7FEHE 2014d 7599 — 20159 12299 — 2016 2319
A — 20179 28999 — 2018 3699¢, 1Q18 789 — 1Q19 1209¢o % F
Sotal Sl Asolt}. ofefgt A WAlgtel st avk= oF7ke|e] THAR o]
oj4 A7} A7badE OP Marginell 284d dgolch thgt, F3AAHFEARe| tf
& 77k Z7HE S ae ol & Zoju,

AR, =l B 229 JAEH] AFE T3 ABAHCMO) Al W&k,
oA & FAYE ] AlAE A otolsle gjEk Zlo|t}. 53], A3|AL A
FIEH(AEE 57.3%, 2017 58 245, 294 & dE5eRE AL Sales 2017
9 71099 — 20184 87799 — 20199E 1,0009]€, OPM 8.1%) il 20223714
9009 5] FAAIFE ] Qltt o= YA, A& 5717] (ex BHIICT, %
SN ARE Akt 7 9 985 29E Capa® &g Aot

OIHIAEEXSH 2|MAIME 3



1z

FARE A 1097 9)8o] vihd A(CAGR Sales 13.9%, OP 13.4%) sl 210

OP Margin®] 10% ©|*402 4] (average 13.9%, 11.5% ~ 15.3% <) & QI
ol TAPE A A ISt Z1oleke B elA, floll Agst FAEQJIE
AAEAE) E A2t e dA P/E Multiple 7]5=ol4] Fdo] T4 Yrfa sfA e

% Sk

—

92 A A 1097 A WiE Y & Fol) Fololy, md wjEalo]

5ol %ﬂ%} olqp7l F-2H 201298 Ajsta FholAE A&EH 0T A

taL olckal & J%E} [2%13: ePEA]-S EA1e] OPMe] wid 10% ooz FA 5
o, ol AR 7N & 958 Wste] st AES A7) 7ol 9l
3L A 71-(OTC zﬂlw%ﬂ tist o] ol7] wizo =z b st

o, o>

-L‘!ﬂ
ol

-

a2 STAY 02 & JYolel 0]
(e1) DFE(E) e H20/2Y(2) (e12)
5,000 - - 700
4500
4,000
3,500 | - 500
3,000
2500 |
2,000 - 300
1,500 4 L 200
1,000
500 |

r 600

r 400

r 100

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E
Az SFMY, OHAERXSH 2| MRIMIE]

3 S2A| Y02 & OP Margin 0|

(A2) HUO|U(AN) e OP Margin() average($)
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(9l o2) 2013 2014 2015 2016 2017 2018 2019E 2020E
oEH 2,131 2,260 2,599 3,097 3,548 4,008 4,508 5,008
YoY 18.2% 6.1% 15.0% 19.1% 14.6% 13.0% 12.5% 1.1%
| 805 840 880 942 1,051 1,202 1,330 1,447
HeH| 58 83 103 126 158 241 279 364
| 138 149 177 174 187 198 217 234
SOl | 642 646 624 653 709 806 909 965
&= 379 378 429 445 518 706 867 1,001
7|Et 109 163 386 757 923 855 906 998
YoY
| 4.3% 4.8% 7.0% 11.6% 14.3% 10.7% 8.8%
He 43.7% 23.4% 22.8% 25.0% 52.5% 15.7% 30.5%
| 8.2% 18.8% -2.0% 7.9% 5.5% 9.7% 8.0%
SOl | 0.6% -3.5% 4.7% 8.7% 13.6% 12.8% 6.2%
o= -0.3% 13.4% 3.9% 16.4% 36.3% 22.8% 15.4%
7|E} 50.2%  136.5% 95.9% 22.0% -7.4% 6.0% 10.1%
% of Sales
A 37.8% 37.2% 33.9% 30.4% 29.6% 30.0% 29.5% 28.9%
H=H| 2.7% 3.7% 4.0% 4.1% 4.4% 6.0% 6.2% 7.3%
AITH| 6.5% 6.6% 6.8% 5.6% 5.3% 4.9% 4.8% 4.7%
2o 30.1% 28.6% 24.0% 21.1% 20.0% 20.1% 20.2% 19.3%
o= 17.8% 16.7% 16.5% 14.4% 14.6% 17.6% 19.2% 20.0%
7|Et 5.1% 7.2% 14.9% 24 4% 26.0% 21.3% 20.1% 19.9%
el 245 266 336 469 501 551 618 696
% of sales 1.5% 1.7% 12.9% 15.2% 14.1% 13.8% 13.7% 13.9%
% YoY -9.4% 8.3% 26.6% 39.6% 6.7% 10.1% 12.1% 12.6%
=z =M, OHIAESXSH 2IMX|ME], IFRS HE7IE
57 HIgQ| 47 #R
(el o) 2014 2015 2016 2017 2018
1,995 2,263 2,628 3,047 3,457
= 568 650 662 797 812
a 460 501 549 621 694
7142 44 57 58 73 91
emniabal] 338 338 361 395 407
AN 101 101 104 73 9%
== 102 187 91 124 160
T 324 47
QIF7HSH| 75 122 231 289 369
7|E} 307 307 572 350 411

Atz S=H, OHIAEEXSH 2| MX|ME, IFRS HE7IE
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53 £714% 20
(T Ad9) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3Q19E 4Q19E
& 927 1,030 1,035 1,016 1,105 1,155 1,147 1,102
YoY 15.1% 12.5% 14.9% 9.7% 19.2% 12.1% 10.8% 8.5%
A 278 304 325 295 319 337 359 315
R 46 61 56 78 61 70 63 85
A H| 48 55 52 43 60 58 54 44
SO K| 193 208 207 198 226 237 228 217
o§= 133 189 183 202 188 229 221 229
7|Et 230 214 212 200 250 224 222 21
YoY
A 15.4% 34.4% -0.1% 13.8% 15.0% 10.7% 10.3% 7.0%
R 47.5% 79.4% 22.6% 65.6% 31.9% 14.8% 12.9% 8.9%
| 15.6% 15.1% -4.8% -1.9% 21.2% 51% 41% 3.0%
2O K| 21.9% 39.8% 57.8%  -26.9% 17.3% 14.3% 10.2% 9.5%
o4= 38.8% 130.5% 171.5%  -26.3% 41.8% 21.4% 20.3% 13.7%
7|E} -3.7%  —43.3% -235%  543.3% 8.5% 4.8% 4.9% 5.4%
% of Sales
A 29.9% 29.6% 31.4% 29.0% 28.9% 29.2% 31.3% 28.6%
WX 5.0% 5.9% 5.4% 7.6% 5.5% 6.0% 5.5% 1.7%
HIH| 5.1% 5.4% 5.0% 4.2% 5.5% 5.0% 4.7% 4.0%
SOl 20.8% 20.1% 20.0% 19.5% 20.5% 20.5% 19.9% 19.7%
o$E 14.3% 18.3% 17.7% 19.8% 17.0% 19.8% 19.2% 20.8%
7|E} 24.8% 20.7% 20.4% 19.7% 22.6% 19.4% 19.4% 19.2%
do|e] 127 134 162 128 145 152 168 153
% of sales 13.7% 13.0% 15.6% 12.6% 13.1% 13.2% 14.6% 13.9%
% YoY 14.1% 24.2% 30.5%  -18.5% 13.9% 13.3% 3.8% 19.5%
A2 S2HLL, OHAEEXSH 2IMX|ME, IFRS HA7|=
J24 STHY 27E 1SN Hw
(o42) 2013 m2014 2015 m2016 m2017 2018 =2019E
1,400 -
1,200 +
1,000 -
800 -
600 -
400 -
200 +
0 ! ,
1Q 2Q 3Q 4Q
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Valuation

EZe|A 4, SEFIL 95,0000 2 FAHE|Z| FHA|

oAl disl] FAF A Wi, H3ESTF 95,0009 02 AMEAE JfAIS o= 1)
IAA] B 1%, 2) titE Capexs 7IRICE 7HAF — AT ZoF 3)AY
ol tpztsl 9l Asjat 7hA] Fzhe] Ry o® AANM + Re—rating®] 7Fsd Ao
2 Asr] wFolty. HXF7l= RIM Valuation(7F83]: Cost of Equity 8.0%,
Sustainable Growth = Margin 11.7% * Turnover 0.8 * Leverage 1.4 * Retention
ratio 90.3% = 12.8% — 1.6% #8)< &l A=3I3ith Target P/E 15.64] (12MF
EPS 718) & B4k 347149 494 neige ol Felvh gk wgoldt,

#5 RIM Valuation

(H9: A2) 2018 2019E  2020E  2021E  2022E  2023E  2024E
Total Shareholder's Equity 3,130 3,243 3,746 4,305 4,929 5,641

Total Shareholder's Equity (Year average) 2,885 3,187 3,495 4,026 4,617 5,285

Net Income 494 531 577 635 704 797
Dividend 46 46 46 46 46 46

Payout ratio % 9.2% 8.6% 7.9% 7.2% 6.5% 5.7%

FROE (Forecasted ROE) 171% 16.7% 16.5% 15.8% 15.3% 15.1%
RS 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2|23 Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|Et 0.75 0.75 0.75 0.75 0.75 0.75

COE (Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

ROE Spread (FROE-COE) 9.1% 8.7% 8.5% 7.8% 7.2% 71%
Residual Income 263 276 297 313 334 373 373
PVIF (including Mid-year adj. Factor) 97% 90% 83% 7% 1% 66%
FZTH040]2]9 HXYTHX] 267 266 259 257 265
A&7 (20243 0|%) 5,853
Continuing Value Calculation

Rl £7t2 (1 —-normalized Rl) 0.0%

R ASHEE g (%) 1.6%

COE 8.0%

ZHRI ST 1,314

HEIHX| SRH7ER| 3,851

Beginning Shareholder's Equity 3,130

Equity Value for Residual Income 8,295

Appraised company value

LTS (HF) 8,892

7|34 (BF) 166

FHETYIIR| (8) 95,063

Sx=E7H (3) 69,400

Potential (%) 37.0%
K& OHAEEXISH 2|MXME]
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SHI2F (086450)

MHFHE E AN
(H1of2y) 2017 2018 2019E  2020E  2021E (Hofp) 2017 2018 2019 2020E  2021E
[SKHA 2712 3004 3299 3397  359.3 & 3548 4008 4508 500.8  555.1
I U HIYR 631 618 8.0 737 751 St 1454 1629 1824 2063 2339
IHERA Y 7IEMRHA 111 1137 1239 1349 1465 ES0l9 2004 2379 2684 2046 3212
THORpA 507 635 629 685 744 TOjH| 2 22| 159.3  182.8 2066 2250 2445
7|EtQ SR 46.2 61.4 62.0 62.6 63.2 gejoj9| 50.1 55.1 61.8 69.6 76.7
HIRSXHA 1021 1798 1980 2435 9855 (EBITDA) 574 642 746 846 948
BAHT|HEXS 19.2 2.6 29.9 3.2 36.8 2829 -16 3.4 1.6 1.7 1.8
R 69.4 1407 1544 1953 2323 O|XtH|& 0.2 0.4 0.6 0.6 0.6
SR 43 44 4f 48 51 EAVIUS Exieel 12 -8 -8 -18 -18
RMEAH 3733 4802 527.9 5832 6447 7|EFEEelE 3.1 6.4 5.2 5.0 5.0
S=e5| 80.2 9.4 9%.9 1037 1112 HiEAIZARRI019] 528 63.1 66.8 745 81.7
IHURHR 2 7|EFRHER 582 628 681 756 838 ASALHAMEIE 119 137 136 168 181
ot | 28ExY 95 15.2 14.4 13.7 13.0 AEAIH0|Y 40.9 49 4 53.2 571.7 63.6
7|EtRE R 124 144 144 144 144 BTAIH0|Y 0.0 0.0 0.0 0.0 0.0
HIRS 2 13.6 563 544 526 507 g7I=01% 409 494 532 517 636
712858 04 401 381 361 341 Kbtz 396 469 505 550 605
7|EHH| RS54 13.3 16.1 16.3 16.4 16.6 SEE0| 40.6 49.6 53.2 57.7 63.6
B EA 938 1486 1513 1563 161.9 IHES0|AE (%) 59.0 59.4 59.5 58.8 57.9
JEEINE] 263.9  313.0 3580 4084 4642 FHOIAE (%) 14.1 13.8 13.7 13.9 13.8
eEZ 22 26 WE N6 26 EBITDADIEIE (%) 162 160 165 169 171
HEUNZ 45 143 143 143 143 27120/ (%) 15 123 18 15 114
0QYoiz 2396 2784 343 3746 4305  ROA(%) 3 110 100 99 99
HIX|HFFX2(HZ) 15.6 18.6 18.6 18.6 18.6 ROE (%) 15.8 16.3 15.1 14.3 13.9
RHEEA 2795 3316 3766 4270 4828 ROIC (%) 254 213 196 189 178
3ISEHE FQ EXIX|E
(1of%) 2017 2018 2019 2020E  2021E 2017 2018 2019 2020E  2021E
IAYE HIFSE 87 32 569 59 681  FAKE K
B7]|2:0]2)(24) 409 494 532 577 636 P/E 14.0 10.8 120 11.0 100
H|3iZ400H| 2712t 19.3 16.9 8.2 1.2 13.9 P/B 2.1 1.7 1.8 1.5 1.4
QEXMZTHAZH| 79 90 126 149 180 EV/EBITDA 8.1 7.0 7.1 6.3 5.6
F R ZHH| 0.1 0.1 0.1 0.1 0.1 P/CF 9.4 7.8 10.2 9.1 8.1
7|EfsZ Sl 16 -38 -46 -39 -43 HIZ+2UE (%) 0.8 0.9 0.7 0.7 0.7
gggs MURAMEE 75 215 44 -90 93  HPY(%)
1 ESN TR ENC)) -1 -54 =102 -11.0 -116 I E=pll 14.6 13.0 125 114 10.8
THOXHAE ZA (ST -06 -99 06 -56 59 FHol 6.7 10.1 12.1 12.6 10.3
AT STHZA) -13 0.0 53 7.6 8.2 Mo« 25 19.5 5.9 11.6 9.6
T|EFRRAE 2XHS -45  -63 0.0 0.0 0.0 H7|&0(Y 0.4 21.0 7.6 8.6 10.1
EXEs #g -74  -907 -323 618 613 EPS 26 184 76 88 104
QEXMHE(ZS) 111 -749 -263 -558 550 @ A (%)
SHXA LA (BT -02  -01 -04 -04 -04 e L lE=s 33.6 448 402 366 335
XXM ZA (ST -54 -180 57 57  -6.0 REHIE 3382  3%3 3405 3276 323.0
J|EFEXIEE -0.7 29 0.0 0.0 0.0 =XUZ/RE7 | RH2(x) -346 -193 -230 -19.3 181
MNEHE 3 33 51 54 53 53 FH0|A/Z8HIE(x) 209.1 1334 1057 1221 1383
U2l ZIHHA) -35 454 08 -07 -07  BXAUS (HAY) 99 553 525 498 471
AHEO| ZIHZUA) -35 78 -47 -46 -46 =l (MYd) -96.8 -639 -864 -824 -87.2
29l XIZ 35 46 47 46 46 FYXIE(R)
J|ENRES 3.7 2.8 0.0 0.0 0.0 EPS 4539 5371 5782 6289 6,922
39| 57} 68 -13 192 73 15  BPS 20,683 34,603 39579 45144 51319
MES- = 564  63.1 618 810 737 CFPS 6,765 7,463 6,780 7,615 8,558
J|EHE 63.1 618 8.0 737 751 DPS 520 520 520 520 520
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