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Stock Data
KOSPI (3/31) 1,754.64 pt
A7 25,648 ¥
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90 UHAHHIHZ 139.28 &1
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83 ol47t 0f=al B KOGI Thg #et 233ttt
ZREE XIHH? = umize, 1) HOFRY GETHIONNS KOGPI 26%el HEE
29, o0 52 SHE0f YoM, 2) LEZHAHOIC| N K22 23.1%2 30%7} E
Al Q4=Ch 3) 91Tl NEBE 44%E 2 AF0ICE 3t 4) B8 AJ0] JIERIRIO| 4 of
EIUE M50 210, OMASSASRS A 427] 4% 2lfy 2DNE B3 CiBLe
HEPI 0N Cish 13 bt UCH HEINRIS Carflex AIRIS 914 O3 X132 T8
sfe ¥ CAPEIOl 1281 70| W SO, F8ARie] 28 0l BRI 579
HIZI0) FE Cht| 23.4% ZAH 242 SAFGH UHOIM ORI ZHOICL TR FFIIA|
ADE st SAECl MZS A 20| HIESH HS BRIFOZ T Trading BUY Of2d
2 QESFICH 244 HE| 230| B0 Th20] 37+ HIS Zo| HrhEl MBolL, Y HIS
ot FIt 71222k PBR 0.47X, PER 3.75X0[7| =0l O{83] WRO|OIM M2|E= =0t o
24 g olio] et mfZio|t K3t AlRS Batel AlLIIA| R2fsl7lols RIS T
PETE LKL, 5 NBO| BE IO AJIHOE BBS Eoplols HRINEH et
S miglo|ck. 3t OJsHS SBIFO| Klut 3127 F7| FHOIM ALhOIA KIZlofN Safit bt K|
20| S0 WS BT 71| Fg 0lolo] SRpmlElst OIS0 Cia Jlthste 2 X
Ltz Siziolct,

lO

127 ARE2 HgHRIol M5, /el AN Il EHE IiE S22 =0)| [t M
C] =3 | Ztol

a
O CHH| 22% =2 +&Ql 2,674 22 FHBICt FRo[o| MAST|CHH| 2
2 1 o R0I: EXSIA| Gk B XH+E ZHHS 4ot 214 Peer CTHH| SHH{4
A Aol w2t SEFIHE 100,0008 22 arekeict.

=

(HA) 2018 2019 2020E 2021E 2022E
& 10,984 9,689 10,004 10,386 10,310
gelolof 546 1,109 1,057 1,114 1,136
HIHASAIG 2 894 921 1,082 1,136 1,159
=0|% 678 680 811 852 869
EPS (®) 16,746 16,559 19,764 20,759 21,171
SUE (%) n/a -1.1 19.4 5.0 2.0
PER (x) 6.1 45 3.7 3.6 35
PBR (x) 0.7 0.5 0.5 0.4 0.4
EV/EBITDA (x) 42 2.8 1.9 1.2 0.5
HRAO|AE (%) 5.0 1.4 10.6 10.7 1.0
EBITDA OEl (%) 8.9 12.3 1.4 11.6 12.0
ROE (%) 13.0 12.6 14.2 13.3 12.2
ERHHIE (%) 112.1 140.2 125.7 113.4 102.5
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51 CHAY SERIF A

2018 2019 2020E 2021E
BPS (&) 131,198 139,638 138,894 156,424
BPS 3718 (%) 9.8 6.4 -0.5 12.6
PBR (X) 0.64 0.74 0.55 0.48
ROE (%) 10.5 13.0 12.6 14.2
XEBPS (%) 156,424  2020E BPS
Target Multiple (X) 0.6 OHd 4= SHHIS 0.5X0IM 20% &5
SOx7t () 100,000
SXHZTL (¥, 03/31) 73,700
Upside (%) 35.7
K& O|HAEEXISH 2| MXME]
221 LAY 12M Forward PBR Band Chart a2z CHEIAY YTD £ &0l 20|
(#) P e 2
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a3 CHEAMY /St B8 0IE20|Y 7|06 a4 CHEAR EPS, DPS 0] H|w
(%) —e— SEEE IE20|Y 7|0j% () —e—EPS (%) DPS () (@)
60 - 20,000 - 1,800
p—e | 1500
50 - 15,000
L 1,400
10,000
40 4 F 1,200
5,000 L 1,000
30
0 - 800
20 L 600
-5,000 -
0 L 400
-10,000 - o0
0 ; ; ; -15,000 - L
1013 1Q15 1Q17 1Q19 2011 2012 2013 2014 2015 2016 2017 2018 2019

RE: HEMY, OHIAERASH 2| MRIMIE

Az MY, FnGuide, OIHIAESXEEH 2| MXIAIE

OIHIAEEXSH 2|MA|IME 2



22 CHEIMYHOIM £ 3 L KCGl A12: 2 REISIAL A1 &4t 32.6%

HiEE ¥ suxt

= FAlR A2 (%)
ol 5,501,679 52.3
THERHQ! CHRIERSHRHTH 652,789 6.2
stmeol CHaste 285,509 27
RO TS QLRSI SRyt 61,000 0.6
0|3 54,628 05
A 6,555,695 62.3
HONFF 2| 5% Ol4 FF

QBN LHIEYA 1,606,960 15.3
FESN STEYA 1,191,614 113
KHEHHOI CHEI2SFRHTt 652,789 6.2
| RBSUL TH0IAETA 638,774 6.1
PATAESN 534,005 5.1
SUYFAS 10,527,893 100.0
Xi2: DART, OIHIAEEXIZH 2|MAE
a5 tEIE A= He

e
HIAEAL
ol KCGI
52.26% #1 32.65%
}
S EEREES
23.12% | o
. 0 ¢ +
Ch2 e CH) Q|
L SENEE
100%
= s | CHZ) O ZZQH M|

______________________

E13% tfeitioiol A
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(T2l M) 1Q20E 1019 YoY (%,%p) 4Q19  QoQ (%,%p) ZMMHA  Gap (%,%p)
Bl 2,558.0 2,322.1 10.2 2,736.3 -6.5 2,471.9 35
0| 267.4 240.9 1.0 347.7 -23.1 219.2 22.0
g0/9YE (%) 10.5 104 o1 127 23 89 16
XIE: CHZIAY, FnGuide, OHIAEEXISH 2| |MIE]
w4 CHEMY BE2E A4 20| & HY
(AMofe) 2019 2020E  2021E  1Q19 2Q19 3Q19  4Q19 1Q0E 2Q20E 3Q20E  4Q0E
HEH 9,689 10,004 10,386 2,322 2468 2,164 2,736 2558 2,476 2330 2,640
k| 6,194 6,118 6405 1512 1602 1204 1785 1582 1498 1,350 1,687
E= 1,085 944 932 264 265 274 281 224 235 239 246
ZUE 874 1,166 1,317 176 151 189 357 301 260 257 348
ZeEd 423 4008 4,155 1072 1,186 831 1,147 1,057 1,003 854 1,093
fst 1,15 1,082 1,092 282 289 286 258 275 217 279 252
oz 2 J|Et 2381 2,805 2,889 528 576 583 693 701 701 701 701
Sales Growth (YoY %) -11.8 3.2 38 -180 -166  -12.2 0.3 10.2 0.3 7.7 -35
v -22.7 -1.2 47 =305 -267 -25.3 -6.8 4.6 -6.5 43 -5.5
£Z 121 -13.0 -12 -105 -150 -04 -201 -152 -6 -128  -125
EHE -27.2 33.4 130 -589  -437 179 30.4 71.2 72.1 35.6 -2.7
=g -24.1 -5.4 37  -263 -261 -323  -111 -14  -154 2.9 -4.6
23/ -7.3 -3.0 1.0 5.4 -80  -109 -45 -2.5 -4.3 -2.6 -25
HEZ0/9/E (%) 17.0 15.8 15.7 16.8 17.3 15.6 18.0 16.8 17.3 15.6 16.4
v 20.3 17.8 178 176 18.0 15.9 19.0 15.1 15.2 15.1 16.3
£Z 10.1 9.6 9.8 9.3 1.2 7.8 12.2 9.0 9.2 9.3 10.7
SHE 20.3 95 9.6 15.7 76 20.0 28.1 9.2 8.9 9.4 10.4
e 19.2 18.6 18.6 19.9 20.8 17.6 17.9 18.1 18.3 18.5 19.4
23/ 13.3 12.1 12.4 13.3 14.2 14.3 1.1 1.8 12.1 12.3 12.2
ol 1,09 1,057 1,114 241 298 223 348 267 255 237 297
74 734 657 696 147 195 104 288 158 176 177 146
fst 78 71 71 21 25 23 10 19 18 19 14
(YoY %) 30.1 -4.7 5.4 -3.0 323 85  100.1 1.0 -144 6.2  -145
714 457 105 6.0 -5.1 55.0  -25  22.1 6.9 -9.6 69.7  -49.2
23/ -248  -10.0 1.0 -78 -250 312 -364 -94  -261  -152 42.7
F20/%YE (%) 11.4 10.6 10.7 10.4 12.1 10.3 12.7 10.5 10.3 10.2 1.3
714 11.8 10.7 10.9 9.7 12.1 8.1 16.1 8.2 9.2 9.2 8.7
23/ 7.0 6.5 6.5 76 8.6 7.9 3.7 55 5.2 5.4 5.6
X|uHZEZ=2=012] 639 763 801 221 136 160 122 194 182 165 222
=0/9F (%) 6.6 7.6 7.7 9.5 55 7.4 4.4 7.6 7.4 7.1 8.4
(YoY %) -1.1 19.4 5.0 -94  -367 -112 16347 -124 339 2.8 825
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CHE 4k (000210)

MHFHE E AN
(A1) 2018 2019 2020E 2021E  2022E (Aoigd) 2018 2019 2020E 2021E  2022F
[SKHA 6,367 6,487 7,206 7,991 8,79 & 10,984 9,689 10,004 10,386 10,310
HE U ABMRR 2135 2744 3372 4060 4,829 IHE 7t 9,564 8042 8422 8753 8658
IHEAA 2 7(EHEA 1,35 1,22 1262 1,310 1,300 HE&0|9 1420 1,647 1582 1633 1,652
TH XA 999 794 807 809 854 TORH] 2 22| 575 538 525 519 515
7|EFR St 1,848 1727 1,766 1811 1812 ggiole| 546 1,109 1,067 114 1,136
HI RSt 6,467 7,967 8,091 818 8202 (EBITDA) 976 1,189 1,144 1,208 1,238
EHH7|HERS 4345 6234 633 6409 6,418 2829 -123 -42 —41 -40 -39
SERA 2070 1,680 1,705 1,722 1,732 O|XHH| 188 102 102 102 101
TR 52 52 52 52 52 A7 IYS EXEY 260 300 70 80 90
KAEAH 12,834 14453 15297 16,174 16,998 7|EfF eIl &0| -88  -446 -4 -18 -28
SEER 4530 4289 4360 4423 447  MEASA0[Q 894 @1 1,082 1,13 1,159
LT L 7 (Bt 1,571 1,321 1,383 1,438 1422 HSALHQIMEIR 216 242 270 284 290
T |2 8RR 841 846 852 857 863 HEAHH01 678 680 811 852 869
7 |EFR SRR 218 2122 2125 2,128 2,132 STAKolY 0 0 0 0 0
HI RS 2,253 4146 4159 4172 4,185 g7l==019 678 680 81 852 869
71288 1,849 1868 1,887 1,905 1,925 N[ 646 639 763 801 817
7|EHIRSER 404 2218 2273 2267 2,21 EIHO0|Q 611 746 878 919 936
EAEA 6,783 843 8519 85% 8,602 IHES0|UE (%) 12.9 17.0 15.8 15.7 16.0
X|HFFR|2 5390 5361 6,038 6751 7,479 HHOIAE (%) 5.0 14 106 107 11.0
23 219 219 219 219 219 EBITDALIXIE (%) 89 123 11.4 1.6 120
2o 539 539 539 539 539 YII20|1AUE (%) 6.2 7.0 8.1 8.2 8.4
0[YoiZ 4793 5421 6,181 6981 7,798 ROA (%) 5.2 5.0 55 5.4 5.2
HIX[BIFFXI2(SZ) 660 657 740 827 916 ROE (%) 130 126 142 133 122
XHEE7 6,000 6,018 6778 7,518 8395 ROIC (%) 55 9.8 96 103 n/a
HgSER F2 EXIXE
(Aloigd) 2018 2019 2020E  2021E  2022F 2018 2019  2020E 2021E  2022F
FEs f3SE 1,105 590 1,000 1,060 1,149 EXXE (x)
7]=0]2(24) 678 680 811 852 869  P/E 6.1 45 37 36 35
HI#Z4AH|E7t2 759 394 573 585 594  P/B 0.7 0.5 0.5 0.4 0.4
SYRAZT A2 120 69 77 84 91 EV/EBITDA 42 2.8 1.9 1.2 0.5
F R ZHH| 10 10 10 10 10 P/CF 25 2.9 1.9 1.8 1.8
7 |EtZ4oH|E 629 314 486 491 493 HHEUE (%) 1.7 19 2.3 2.3 2.3
FHEE AR HS -333 483 375 -369 314 AMEM (%)
HEME BABH -219  -163 40 48 -10 Il /ESl! -110 -18 3.2 38 07
THIXIAE ZA(B7H) -2 -205 13 3 45 0l 302 103.2 -47 5.4 2.0
HYMT S7HLA) 21 250 -62 -54 16 MFo| 32.4 3.0 17.4 5.0 2.0
T|EfRIAL, BRHS -203  -365 365 -365  —365 712019 335 0.3 19.4 5.0 2.0
EXEs g -381 675 276 276 2716 EPS 31.8 -1.1 19.4 5.0 2.0
SYRAME(FS) -997 5 5 5 5  QFEY (%)
TR ZA(BTH -18 0 0 0 0 ExHE 121 1402 1257 1134 1025
EXtRA ZA (BT -149  -145 145  -145  -145 {sHE 1405 1512 1653  180.7  199.1
7|EtERIES 784 816 416 416 416 E=XIUI/RIZIRHE(x) 5.7 16 -8.0 -164 -24.1
MNEHE 3 5% 661 661 661  —661 Felo|l/28HIE(x) 29 10.8 10.4 1.0 1.2
2ol Z7HAL) 130 -2 -2 -2 -2 EXYUS (M) 2,849 2839 2829 2819 2809
RH2o| Z7HZL) 0 0 0 0 0 XY (MUY 342 95 -543 —1241 -2,020
HEZel X -48 -52 -52 -52 -52  ELIK|E(S)
T|EFR &S -656  —659  -659  —659  —659  EPS 16,746 16,559 19,764 20,759 21,171
29 &7t 203 609 628 688 769  BPS 139,638 138,804 156,424 174,897 193,761
MES- = 1,932 2135 2744 3372 4060  CFPS 41,303 30,846 39,774 41,309 42,060
7| U 2135 2744 3372 4060 4,829 DPS 1,700 1,700 1,700 1,700 1,700
Kt CHRIAIRY, OJHAEEXISH Z|AXIME
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CHEI MY s85FI} F0| EXelA HELiY
(2) - I - =g TRIR(%) x ez B242(%)
10,000 o W o | HRoEM mE | W o S| HD M T
120,000 | T G o oMl ol
2018.11.06  Buy 98,000 | 24.0 2.0
100,000 1 2019.04.10 2| XM
2019.07.22  #A NG
80,000 | 2019.07.22  Buy 130000 | -17.3 -309
2020.03.20 Buy 70,000 | -456 1538
60,000 | 2020.04.01  Buy 100,000
40,000 |
20,000 |
0 : : , ,
18/04  18/10  19/04  19/10  20/04
Compliance Notice
2 X20f 7|MHE LS ZERt 2010| oAS HEs it lom QFo fHE tolLt ZHY Qlo| ZHYEIASS ERIFLCHEMAL ZAR)
2 2jEE 120 SASKE S| et YRHTS SHOE NHHASUC, £ ARO0| $5E LSS SA AMAIZEIL AR O XIE U FEE HIFOR AE 20|
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= OfEe ZR0| s 140 SAUSFK Ao et HA MALM o SLUXZRZE AFBE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ & XEE HSAE Sd 72T E= M3XOA AR HSet AFHO| iEL C
_ & XEO FHEF2 MY J|E EMYAIM 1% Ole 27t UK YELCE
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & NE9 FHEZ0| cliFst= 2lAh= SARE ALSIAL 20 UX| LSLICH
XSS U =8 JIE
= EXISZ guide line EXSE HBIIE EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
AI7tE iy Overweight (H|S&tH)
(AZ) AE HIE 7I1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan HijdE 71E Buy (0f= +15% Ol&} 7|cH 95.0%
Sl il v () e | 20185 108 25URE YA EXST HBIIR0| 7IE
= —1Ro/L ~ () 0/
(1%) FASE 3T Hold (£%) 15% ~ +15% 71 5.0% | LogouolM +15%2 HZ
Sell (=) -15% 0|5t 7|ty
e 100.0% | xtoi74 HIgS 2019. 1. 1 ~ 2019, 12. 31
AL ZIMRMES oAZE FSS9 WMOpX}
ZEOAS JIZ02 ¥ EXSIY HI5Y
(B2 192 =8 71Z. 2718 B4)
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