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Exhibit 25. Peer Valuation Table

(e L) 1 Wod e3acCd /67 7+ LIPS wd/ F L ITH G & oG
-~ (L) 71,200 14,900 36,000 23,450 3,740 7,230 2,545 19,050 8,140
A" 1,238 766 1,292 1,151 288 72 87 107 141
A A 2018 963 827 1,560 649 500 194 83 36 56
2019F 1,010 - 1,569 723 - - - 82 169
2020F 1,089 - 1,801 1,040 - - - 140 208
s %4 2018 164 71 234 106 79 1.0 11.0 2) (28)
2019F 182 - 206 83 - - - 21 10
2020F 203 - 249 169 - - - 36 21
o+ 4 2018 103 48 157 87 96 0.7 9.8 (1) (28)
2019F 167 - 193 64 - - - 18 9
2020F 184 - 218 133 - - - 28 19
PER 2018 8.3 7.9 7.9 9.6 36 134.2 10.2 N/A N/A
( H) 2019F 6.9 8.7 17.9 5.9 16.0
2020F 6.2 7.0 8.9 3.8 7.7
PBR 2018 1.1 1.2 1.4 2.3 0.4 1.1 0.9 1.0 1.8
( H) 2019F 1.3 1.3 2.1 15 1.8
2020F 1.1 1.1 1.8 1.1 14
ROE 2018 14.5 16.9 20.2 25.5 10.8 0.9 9.7 2) (34)
2019F 20.8 17.6 13.9 28.9 12.7
2020F 19.1 18.9 21.7 334 222
Source: Fnguide, Baro Research Center
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BUY (Maintain ) HFAce 6p . ,1 « Aoq 6.
Target Price 100,000- HFE 1.000
T 71,200 HF / HF / ,
y yle 40.4% , )
4,000
Key Data 2019y 8V 12+ 4.9%
U %ol = EXM
KOSDAQ 594.17
Trading Data - _” < Buy, 4y Tw 100,000- P d P
AN e L) 1238.7 PER 15
e 2Aw (hr ) 17.4
Q 4 nT= % 20.5
- nT= 00 2019 HF
529 (L) 74,200
EPS .2
529 " (L) 44,650
6™ ™ “ . b, (e L) 45.3 /
2 2% 440 .
T %11 %) BUY, 100,000 40%
sng Q 74 435
= QY 3.0
Financial and Valuation Summary
Performance Fiscal Year 2018 2019F 2020F 2021F
(Pt e SoUIBTAIN KOSDAQ AA (e L) 963.4 1,010.0 1,089.4 1,211.3
150 WS e YoY (%) 24.2 4.8 7.9 11.2
s %okt (e L) 164.1 181.9 202.7 207.5
100 s %oFfe (%) 17.0 18.0 18.6 17.1
oF4 @i L) 103.0 167.7 184.0 187.8
50 EPS (L) 5,722 9,588 10,573 10,793
Aug-18  Nov-18  Feb-19  May-19 EPSWS e (%) 1315 67.6 10.3 21
TW kAR (%) M 6M 12M P/E (x) 8.3 6.9 6.2 6.1
vbLoH" 31.0 39.2 16.0 EV/EBITDA (x) 3.6 3.9 3.1 25
ULy 41.3 58.3 41.3 ROE (%) 14.5 20.8 191 16.5
P/B (x) 1.1 1.3 1.1 0.9

Source: Dataguide, Baro Research Center
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