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Valuation Forecast

T& CHe 2016 2017 2018 2019F 2020F
o=t A 798 946 1,266 1,693 2,081
ol AR 160 183 271 402 526
Mol oA 128 181 266 453 540
09 A 100 147 213 347 411
X|8jz=0[< AR 102 147 216 349 412
PER B 26.16 14.72 21.00 21.27 17.98
PBR HY 4.68 3.12 4.90 6.15 473
EV/EBITDA B 14.30 10.24 1453 14.64 11.39

Source: Leading Research Center, K-IFRS &/Z/J/Z
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Exhibit 8. PER band

Exhibit 9. PBR band
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SEFI HE WE

UXt 2017-6-20 2018-06-18 2018-08-6 2018-11-1 2019-2-15 2019-5-2
EXtolA BUY(AlTH) BUY(TP Atk BUY(&XI) BUY(SX) BUY(SX) BUY(TP Atsh
SR}t 36,000 & 64,000 & 64,000 ¥ 64,000 ¥ 64,000 ¥ 77,000 &
12| 8(%)
Yo I -30.9% -31.9% -33.2% -28.2% -16.7% -17.1%
Z| 20 (| X)F 7| +52.8% -0.2% -0.2% -0.2% -0.2% -4.0%
UXt 2019-8-1 2019-9-23 2019-11-1
ExtelA BUY(TP 8X|) BUY(TP SX|) BUY(TP Atsh
2EFE7} 77,000 ¥ 77,000 & 91,000 ¥
2|2 (%)
Yo I -17.9% -13.3%
|0 H)F7He | -4.0% -4.0%
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BUY (Oli=) ok 12702t AXf 7+ ChH| o =2AE 15% 0|4
HOLD (5 &) 2 127037t X F7F O] B +=4E + 15% L2
SELL (Oi &) ek 12702t HXf I+ ChH] "] +=29UE& -15% 0|5t
M
OVERWEIGHT (H| ZZtCH) 2 12707 LEXFTHSEO AEF=LUE [HH| 5% O|& &3 of &
NEUTRAL (B &) 2 12708 ABEXF=HSEO| AEF=YUE CHH| + 5% Of &
UNDERWEIGHT (HIE&4) o2 12 7HE GBXFHESEO| AEF+YUE OfH| 5% 0|4 St o &

p ZAEMIIE EXLSE HE (ZIEY : 2019.09.30)
BUY (Oi=) 100.0%

HOLD (ER/3E) 0.0%

SELL (OH =) 0.0%

A 100.0%

©. 2019 Leading Investment & Securities Co. All rights reserved



