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s A
| H

M2 Hes 2 i

20188 Ao e SAMH|A
7|cHel ofgt

ZO|AM E|CH 222 M2 &1 7|CH

HH 1=~14Z79 B2 7Hs

XA Al F7|2 =730] 0|02 HY

Band H|0|H Band H|O|&
AM|O|E(300MB) 1.2G(1.2GB)
32,0008 39,0008

HHSFH|
(1.0GB)
20,000

(Hg) SKHIEZ KT LGREZHA BHAH|
Y QX Al SO F (7/3) 11,000 11,000 11,000 11,000
0|84 7tUXa= (MY, LEE/10T H|2l) 25,700 14,641 11,265 51,606

2018\ Of|&f 41 OHEH 11,568.8 7,337.2 5,657.9 24,563.8

2018 ofj 4 Fgole 1,715.8 1,592.7 853.5 41621

HHQIH = A 32 QM| JhXt (M) 2,056 1,171 901 4,128
39 23| It (HF) 1,799 1,025 789 3,612

ol A 3223% 100% + 3922%| 100% 706.2 402.3 309.6 1,418.1

3223 100% + 3992H| 75% 603.7 3439 264.6 1,212.2

32228 100% + 3922H| 50% 501.2 2855 219.7 1,006.3

20184 0fl4f 2 24 o= 10,965.1 6,993.3 5,393.3 23,351.6
20184 0|4 = 4ol 1,112.1 1,248.8 588.9 2,949.8

A= SKEE F, Hel =525 2lMAIME

T 32eaM e T THAXIS] 8%, 392 =K = BA TR 7%= 7HY
RE: 2 AL Bl gz e, He| =5 a5 EIMXHE
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M|
|

AF

2018

H A1
= 1

AL

[=W

A E5 Stid| 2lst

78 Al

Al

371 3K

7] A
£ 02 0] W2 SAIAL

" =9 7tsd80| 7HY
C
—

3l A._

N

=
=
=

N
101

om &
aAH
it
= =]
uju

= et ALKl 220 0jx]

ALl B4

=
[ —

SAd| 210+ YOIl

2021E
54,555
25,190.3

2020E
53,973

25,096.5

2019E
52,998

24,898.6

2018E
51,606

24,563.8

2017E
49,925
24,279.9

A= (REE/I0T H|2)

I+

i S X Al

o

10’

d

Kl

[N

4,162.1 4,405.5 4,595.3 4,976.7

3,892.8

ol

31
o)
Kl

~

-753.9

-588.3
21,680

-15.8 -206.9 -411.7

2,100
2,500

27,200

16,160

9,660
2,500

2,500
-433.7

2,500
-268.1

2,500
-107.2

75.0
2819

62.6

320.2 320.2

304.5

78.3

~nad

ro
lo

2

I AF2| 3 A

-378.9 -418.0

-260.6

-108.6

1,481
11,000
-108.6

24,248.4

3,290
11,000
-418.0

24,018.4

3,290
11,000
-378.9

24,129.3
3,948.3

2,533
11,000
-260.6

24,226.3

3
S

=0

o

24,264.1

QIH CHAY HH Al

S4lH|

4,125.0

4,128.5 4,037.8

3,955.4

-4.7%
-17.1%

-1.3% -2.7% -3.9%
-8.3% -14.1%

-0.8%

-0.1%

1.6%

AL oI J|E
2, 2 E5 25 AMAIME

St
=

(SKHY SUHKT=EE I|E, LGREH

=
e
REE: ZF AL Bl gt
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ALE

O[H| o
olst 1A

f
I

rlr 3o

2018 A1

A2 SaMH|I~

Ml O Lo O—1 000 7|cto| ojst
Fo| SMH| = SLH| QSHE Pl VHAISAH| Mol =Y. HEY| XM - EHRFH =22 =9 AR
7Hx| Holz|E St M eol= eA| o, Ao tiet 2T 22 2= =2 K22 =0ta A
— e -] = =< U
= B EXUL Eac YR XS0 ol = FSElA M5 A R R UM HAFS
- HEQ N = X[H 8 %It”01|3'- U o|A+E 1P S AN A A 1Y
- MERIFHYAS 2542 M =Y Al 245t= 02 QA" 7HIX0| thiet 2| A thE
= Z|2 58 APl e el | 2| A& 90% SHIO|LY, Mo O|X|l= Fef 12 Al Hhe 7tsd EX
S| 2I0IE A TDIS U] ZMEHoID| & I AHDHEA R Cl2E
__rl._E_ AH IIXJ:I
Aol > P ENECT Py eSS NE LI
Yot O|2tofCl Zx[efat ma T
S YL SY2(ChEH w 2lo} IHM 2ot IR
Ol HT) HAHEE SO map o/ An oz 1
2 HIXE/AZIE] R SR AHXIAY AR S
eSS =M H XA AR SR
gl HHHOMMATIo0 25 2016 36 L 35 !
orxI HojoIC) AR
OS2t A XL Of et SKHEHIZ 42 2015 46 0 16 1
058 KT 48
ursém LGO%E'iﬁ EEI
2178} AR HE 2014 40 1 18 5
HYEY LGTA &
it LESLAIERAL| Eol% 2013 36 1 14 0
e OlSEAREYs Hof
EERICEE Yol TEA AATSIEO R
T GEE  ois SEREE 2012 64
0152 AU A AR AR
s YS9 0| BRI oloto|AE 98.1% 90.7%
g I HER SHFMIY
A= HE, M2 =525 2l MA|HE A=z me=5=5d el MAIHE
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d SHd =2 T S2E F=7ksd

20184

Al e EAMHIA
7|czie) ojet

128 144 Y 84 73} = 0= HASHULA2|(FCO), 128 142 TH| 2/2|5 Sl Y SEY FHHa &t #2 oY
Hiol 4 of| ™ = Open Internet Ruled]| [L}2} Title22 2F5HEH A AIHXISS Titlel2 2 X 2520 SAt

= 53 18U FANES 1 (Step 3a) = 2| A +EH(Step 4= HA 11
= BIXf| FCCE FA8H= 53| QI &

0I5 ALSLUAARIFCC) & M 18- ¢XH Step 6 S|

2l
=

20 E 11 A|(Step 6) THAITIHA| 2=

Sobd S0 3P 2 My S 7Hs80] 7 =2 &&

128 142 FAl 319 S JHSA0| =2 U FEA 2

oo

ot

Step 1: Step 1: Step 1:
FCC acts on its own Petition for Rulemaking Congressional Mandate
Step 2:

Public Comments

) . Step 3:
~ Step3: ~ Step3: Notice of Proposed
Dispose of Petition Notice of Inquiry(NOI) Rulemaking(NPRM)

Federal
Communications
Commission

Step 3a: Step 3a:
Dispose of NOI NPRM
Step 5: Step 4:
Further NPRM and/or Report & Order Public Comments
Step 6: Step 7: Step 8: Ajit Pai Michael O'Rielly ~ Brendan Carr Jessica Mignon Clyburn
Re ortg O.rder Petition for Memorandum Rosenworcel
P Reconsideration Option & Order
A& FCC, 2| =555d 2| MXWH At=2: FCC, H2|=5=5d elMAIMH
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OF=X2IA] OF=X2IA —:" I | - =z I OIOI =I_A 20181 4t 13 SAMH|A
o?ao-o?aouZLSG_n_j EE—EQ- IJ 7|ckzle| ojst
T FEY HX| =22 = Oj=0|AM & SEEO| HX|E 4% 0|= W 56 =7| =0| 7t&3tE MY
ol 20 o o — , '
56 7| =& 7H5et - HA|EOZ QIE|H 7|Q AN 0l QBi0F YR o] EYT WYRL 0T RMFO HH 7|
Stof| 2 izt FXE St Z7| 0| 7|2 dad =56 HE/I MF X B Ead
= 7|22 56 MA|H, nilzld 5 E2fE 22| Of7tL &S| 280 &4
= Zd= Egjuo| M=% E 0f7|= 2F80] AH0[0, Ol = Y SEEN @He = iX|E|= 71E
Oj= BT W0 ME I ADISY =9 WS Hlul UIEH3 &a2l0lANetwork Slice): EeHHO| M= E W)= 1A
29
42| 79 729
72! ( )
| . TS S50
- | | aa 8486 &
\---paapar-----o- - il ]
HUE|E 7} loT AR/VR HUE|= 7} IoT AR/VR
» N, J ﬁ%ﬂ: \ ~ 2 )
XX Sari Big § ot
= N N =] ~
ARy,
rL L
AT&T Alphabet AT&T Alphabet AT&T Alphabet ?‘HW 22y yEY3
Al A Qo HFgE Em Age
(2007) (20151) (2018H)
XtZ: Bloomberg, HIZ2| 25253 2| MX|MEH Az e =535 2| MRHEH
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ik |2 2| B35} A 20181 4191 212 BAIMHIA
5G_ S0 |_| 5G HF =S 7\ctalel ojst
ot AE2 o 71 %l 5G = 5G 7|& oA EEzts o7 |SA AT ITU) 3GPP Ao 2 FI8
=TU7| EZT3} Y™ S 2451 H, 3GPP= CHAE N & 7|= BEES 22 Rl
= 5G 7|2 22X B = 9™ -20174 129 5G NSA X M| A

- 2018 6 5G SA EZ(1CHA) MH 22

-20194 X 5G Of|Ql mbz= O 2N

- 2019 & 5G X[BQRHHA) BEE 2tz

5G J1= =Ml HE=3!l Timeline
2016 2017 2018 2019 2020 2021
iy
O O >
ITU
2017.10 WRC-19
56 2H7|&s H ESNES ]
Z0ts chel 2%
B
3GPP >
5G AL 5G NSA 5G 12| = 5G2CHA BE=
(2FARS/AILIZ |2 = HIE (5G SA & A1) (IMT-2020 Q7LAFS
Jusecase) UESH= 2T BE)

Z:1) NSA(Non—standalone): 5G Fot4=7F £t = 2 7| & LTE FHY/ITHU S 8510 5G2t 72 S & T8l LY
2) SA(Standalone): 3GPPOIIA 7t S0I 5G Z0o{ % OFF [l & 7—1% Eg 5t 2bES on|oM Q| 5G 7|&
XtE: ITU, Netmanias, H2| =525 H 2IMAMHEH

rir

1&
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5G_= 5GI

20184 SHE7| =LY 5G
Tk 20 Al

7|
2
- Allj_-lmH —
- _II:_Hl_‘lmH [
- Opx| g} b

S0 Al off

rIr oi

Ed
_I_

'al S, 20181 SHEtY| 56 =
CH =2 2e|0|E It SIS A
= 27.5~28.SGH29_| 22| 0|E{} folaf 34~37GHzo| &
£ 265~27.5GHz2} 28.5~29.5 GHz
= 2021~2026 AtO[Of| 1GHz CHYZ -2 O F7}3|| & 4GHz LY =

20188 Ao e SAMH|A
7|cHel ofgt

If= B0 T sS4t

THAlO 22X et A=
ZHOi 0| EEe A=l

H2|0f| 2GHz CHE =S =7}t o™

M

= g A=l

S4AL = A WY (20174 118 J1&E) = 56 F=+ &F = =W(Roadmap)
AP K| XI+A CHod ] 013_.'5| MHz 2
ARt \ SO~ CHe \ H—.“() ) OZG A e
800MH
z 20
1.8GHz 35 4G(LTE) 2018H = 5G It & T AP B4 2
SKaiz 40
2.1GH
GHz 20 3G(WCDMA) 20181 A4t 5G It B CHIF AP Sl 1A
2.3GHz 27 WiBro
2.6GHz €0 4G(LTE) 20181 44| 5G I BT ok 2
800MHz 10
900MH 20 " .
oty i 4G(LTE) 20184 41| 5G Ik S 7|2 E B
KT . 20
2.1GHz 20 3G(WCDMA) 2018 6~10% A 5G ot T 310 Y AHof
2.3GHz 30 WiBro
800MHz 20 4G(LTE) 20194~20201 26.5~27.5GHz2t 28.5~29.5GHz 20| 2GHz CHAZ 2}
1.8GHZ 20 2G
LGREZA
2.1GHz 40 4G(LTE) 20214~2026'H 1GHz 3713l & 4GHz CHAZ 2t
2.6GHZ 40
xE: o2, He =525 2l MAME Xz AE, HE X535 2| MM
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5G_CAPEX:HZIZ 02 Als

4G LTEQ} E2| 5G CAPEXE=
CHEEERUS

201815 A M2 SMMH|A
7|ctzlol ojst

 LTE 4483} £7(0f = S4I 30 T LTE F1}4 [ 2Z0| B 40MHz0| 23t
= S X = SKE2{|Z 155MHz, KT 105MHz, LGRE2{A 100MHz CHY = 2t
= 5G X7|0f|& LTE a8 &84 56 £ & ¢
= 4G LTE AJHo| I3t 7| HH|SX} H|S DL YojLE| BE 2
- IS 28GHz O 4 AT} [} T4 ZOpSE W=nro] M3 £ie) olmat 10| T
= SXXIE0| HEH 45 HY

4G LTE CAPEX
(el () (Heed)
3,000 5 2,858 JEHITE) ,000 3,711 J|Et 2,500 - ) 919 7|Et
[=POlly
304 LIEISE e 3,313 I;; 21 Y
2,500 A 2,317 L B anike] 2000 | 188 m 2 Mat
i - 1,946 3000 7 736 ' 1,680
1,891 ! 2,514 2,397 2359 N 1,569 770
330 227 1,500 1 = 1410 1,256
2,105 258 370 141 '
2,000 4 1,294
=l 854 969 1,000
1,000 500
0 0

2012

2013 2014

2015

2016

2013

2014

2015

2012

2013

2014

2015

2016

XtE: ZtA}, B2 252

=3 2| MA|ME
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H|=|= HZEHA A2 = 8

EAIAMH[A

O e

7|1g=4A

5= SR HEYFt
KT(030200) Buy 38,000
SKEI2|=(017670) Trading Buy 280,000¢

LGRE2{A(032640) Trading Buy 16,000



KT(030200) Analyst H2|4= 02.6098-6681

jisoo.jeong@meritz.co.kr

Buy
HHZIH(12719) 38,000 HH S22 stolM 7HE 2E = Ae FA
XY} (11.27) 30,0009 20173 & 7|F B O§E H|S 496%2 Z7YAL CiH| S41H| Q15 A S &3
S0 26.7% =2 /2 7|ve] R4 AR 7|71l Sl ot UHD @& =35 243}
KOSPI 2,507.81pt
AlPHEH 78,3349
YRl 26,1118% 2018 FAS2 74 AL
REFHHIE 82.16% 7|7tRIEE 7+R] H|E 2017'H 44.5% — 20181 525%= 2™ 4% X =g 74 MY
PETITES 49.00% L gl
52 A|T/Ax} 35,4008/ 28,7008 074 7HAX 2O 2 IPTV ARPU EETIH Q1 &5 M. 2017H SAHSH = 2018 HFE 24501 0|9 7[of
B 223099 AL ALY LY 7] 7FX[L|(GIGA Genie)'t IPTVE A A|SH O|C|0] A2 302t 7HUXF SHHSHH Z7HA| K Q1 4t
FREZ(%)
=UASST 11.20
FXt2| 4 Buy, @37} 38,0008 7X|
ISR =2 A== o . . .
TasR AR e 20174 DPS 40| 27512, BT O1X8] 30% +FECZ Z7b5 0l g 57t 7hs ) E XY
6o 7.6 -13.2 S 7NE GIHE HIE L E 1A O|f¢7F YEtete|= A|-0| 7 Xt ZHK] 825 e
12942 -0.3 215 o o N
e HZ0|0| Mt BT =l E 2] Al & F7 =F0| M FIHE Q1 =71 522 HM|oHA
@) gt 2AamE@) @Y
40 | 3,000 EY  ¥Yol 20l2]  EPS(Y) A48 BPS PER PBR  EV/EBITDA ROE Hijd|2
32 | (M) (XIHi==)  (XlHHES (%) (&) (HH) (HH) (HH) (%) (%)
2 | 2015 222812 12929 5530 2118  -1653 41534 133 0.7 3.0 52 1412
2,400
16 | 2016 22,7437 14400  711.1 2,723 264 43820 108 0.7 2.8 64 1391
8 | 20176 230396 15053 7239 2,772 18 45654 109 0.7 2.8 62 1294
P e 2018E 22,8123  1,6249 8442 3233 166 47,760 9.3 06 2.8 69 1153
' ' ' ' 2019E 230530 17074 9139 3,500 83 50,134 8.6 06 2.8 72 1040
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KT (030200)

Income Statement

Statement of Cash Flow

201815 A M2 SMMH|A

7\ctaio| ojst I

(H9) 2015 2016 2017E 2018E 2019E (Mot 2015 2016 2017E 2018E 2019E

o= 22,281.2 22,7437 23,039.6 22,8123 23,053.0 AAHEHISE 4,230.0 4,770.8 3,430.2 3,883.2 3,857.0

OHEHZI12(%) -0.1 2.1 13 -1.0 1.1 |20(Q(2A) 631.3 797.8 812.2 947.2 1,025.4

=2t 0.0 0.0 0.0 0.0 0.0 FE LI 2] 3,030.8 2,821.8 3,032.4 3,012.4 2,983.9

0j&%0|9 22,281.2 22,7437 23,0396 228123  23,053.0 DX ARA 2] 609.2 599.7 581.8 452.1 347.7

ThofH| 22| 20,9883 21,3037 21,5343 21,1874 21,3457 FxH=O| Z2t -634.7 -126.0 -996.1 -528.6 -500.0

FHo 1,292.9 1,440.0 1,505.3 1,624.9 1,707.4 EXgs IS E -2,401.9 -3,485.0 -3,706.5 -3,096.5 -3,336.0
GYOIUE(%) 5.8 6.3 6.5 7.1 7.4 QEXA| ZSIHCAPEX) -3,115.7 -2,764.4 -3,150.0 -3,200.0 -3,400.0
2829 -372.5 -219.0 -191.8 -123.5 -98.1 EXpxtate] ZtA (S 115.2 -20.5 -53.5 9.9 -10.5
B4/ | s 6.1 26 -1.7 -2.6 -1.5 MRS HFSE -1,164.0 -943.3 170.0 -835.7 -683.4

J|EFoIQIQ| 20| -207.2 -96.6 -180.4 -179.3 -179.4 Rela=zt -4,146.2 -528.3 365.9 -590.6 -389.3

MNEA L AH 0l 719.5 1,127.0 11314 1,319.5 1,428.4 NEEIEST! 2.9 -2.3 0.0 0.0 0.0
HelMH|8 229.2 329.2 319.2 3723 403.0 Z2F7HED) 670.8 3409 -106.3 -49.1 -162.5

H2[z0l9f 631.3 797.8 812.2 947.2 1,025.4 7| x9ig 1,888.7 2,559.5 2,900.3 2,794.0 2,7449

X|HiFFX|E 2012 553.0 711.1 7239 844.2 913.9 o|dHHZ 2,559.5 2,900.3 2,794.0 2,7449 2,582.4

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 8,583.2 9,643.3 9,624.8 9,508.3 9,417.2 Frto|ofE (%)

AFUAT YR 2,559.5 2,900.3 2,794.0 2,744.9 2,582.4 SPS 85,332 87,103 88,236 87,366 88,288
D= 3,006.6 2,685.7 2,720.6 2,693.8 2,722.2 EPS(X|uiZ=Z) 2,118 2,723 2,772 3,233 3,500
XD KpA 525.4 378.0 3829 379.1 383.1 CFPS 19,968 20,407 18,965 19,106 18,955

HIRS XAt 20,7580 20,9444 21,0273 206665  20,663.4 EBITDAPS 18,892 18,618 19,606 19,491 19,298
[EXE 14,4789 14,3121 14,4298 146173 15,0335 BPS 41,534 43,820 45,654 47,760 50,134
s PN 2,599.8 3,022.8 29346 2,396.1 1,966.3 DPS 500 800 1,000 1,200 1,200
EXpXHAL 928.4 948.8 1,002.3 992.4 1,002.9 201 2 (%) 1.8 2.7 33 4.0 4.0

XAEAH| 29,3412 30,587.7 30,6521 30,1748 30,080.5 Valuation(Multiple)

L5 8,639.9 9,466.2 9,515.0 8,589.2 7,918.2 PER 13.3 10.8 10.9 9.3 8.6
OH XS 1,290.4 1,236.0 1,252.0 1,239.7 1,252.8 PCR 1.4 1.4 16 1.6 1.6
oIkt 2 174.8 153.1 133.1 113.1 93.1 PSR 03 03 0.3 03 03
REEEI|IEH 1,551.3 1,666.9 2,280.0 1,900.0 1,700.0 PBR 0.7 0.7 0.7 06 0.6

HIR S5 8,535.8 8,326.8 7,775.3 7,570.7 7.416.2 EBITDA 49330 4,861.5 5,119.5 5,089.4 5,038.9
AR 6,362.6 5,715.9 5,495.9 5,325.9 5,175.9 EV/EBITDA 3.0 2.8 2.8 2.8 2.8
RN gdt=s 546.2 584.9 576.9 556.9 536.9 Key Financial Ratio(%)

bES 17,1757 17,793.0 17,290.3 16,1599 15,3343 X}2|XH20| 2l E(ROE) 52 6.4 6.2 6.9 7.2

=2 1,564.5 1,564.5 1,564.5 1,564.5 1,564.5 EBITDAO|E 22.1 214 222 22.3 219

2oz 1,443.1 1,440.9 1,440.9 1,440.9 1,440.9 Bxid| g 141.2 139.1 129.4 115.3 104.0

7|EHEZ 20| Q=AY 13.9 -1.4 -1.4 -1.4 -1.4 2ZgH|g8cE 1.7 15 1.4 1.4 1.3

ooz 9,059.3 9,656.5 10,1353 10,6854  11,305.2 O| XA (x) 3.4 4.3 4.5 49 5.5

H| X|HiFFX| 2 1,320.4 1,352.8 1,441.2 1,544.2 1,655.7 Of2SxHH S| M (x) 7.3 8.0 8.5 8.4 8.5

HEEH 12,1655 12,7948 13,3619 14,0149  14,746.2 X DAL R 8 (x) 485 50.4 60.6 59.9 60.5
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SKSHZ(017670) 20184 3 A2 T A1

jisoo.jeong@meritz.co.kr

Trading Buy

HFZIt(12948) 280,000%! 7HAH Q! S 0p7F LHEfLH= HEM 244 M=

1OT

HAEI}(11.27) 260,0009 SOHFE MZAC|HIO| ATt OFH HEM JHAXF SH O = AP M= Ho}
CElE 7.7% LTE 7FRIXt S7H0j| 14 HH SOt Sl2tstE 2 ARPUQ} O| S XS0l £ 27| Si% Z7}
KOSPI 2,507.81pt oy " "
oree st R|Lh 102 X|1F ASHA BX| o) & 2730 et RFHEAQ) +EL 2 71K ge MY
YT 8,0759F
%I%f*ﬂ:m% 62.23% SkKe2EREQL SKEH W AX i 2 201810 = X|%
QIZQIH|E 41.78% . N
522 X|1/X| X2} 283,5009/218,000¢ SKEEEI?_HEE %OH IC;'FII'& Xl_-lgn_l' Hl%OHE DHEO—I}IJ—-II' %%Olgl xl_-ILIi' L—'HHl le-j—ll- +20% +37.1% Ac-P(E)I' 0:"@"
g 394.0°1% 201814 SKEF| K FA4S eF{ DA AR A7 243} Y X|H{ SHo)E 12 24742 9(+12.9% YoY) MY
S— _— Aol Abg] Zhast U TONSZIE| ZA2 HE hy] o Hojgl B2 1580908 FYAXKL HYy
=UAS ST 9.02
IIAAE A= AMCH=D .
i Htj S8(%) 2 "TO ; d "TOS* EX}o| 74 Trading Buy, X7} 280,000 SX|
] 22 -4.1 = ol 2|5t Xte|AF A JH4d Q0] = SKSLO|H A 7| F7HA| BHEof| 2 0t o5 TY
1274 15.0 -9.4
L T2 REIH 2| TR IFRS 15 S0 [ 04 24T ARAL Cf8] 3X| %2 A
ES]imE -1
EXto|A Trading Buy, 7371 280,000 K|
(M) SKHE|Z (pt)
] AALT ()
228 ] 8,000 [TELT I [ To] [ 20l2]  EPS(Y) 248 BPS PER PBR  EV/EBITDA ROE 2|
240 | (&) (RIe==F)  (RIEhFEF (%) (&) (EH) (k) (EH) (%) (%)
200 1 2015 17,1367 17080 15186 18,807 -15.8 188,878 11.5 1.1 5.0 10.2 85.9
160 - 2,400
120 | 2016 17,0918 1,5357 16760 20,756 95 197,799 10.8 1.1 5.2 10.7 94.2
jg ] 2017E 17,4267 15941 26496 32,815 57.8 221,869 8.0 1.2 5.4 15.6 82.2
o ” ‘ - 1,800 2018E 17,5702 16818 30910 38280 16.7 250,530 6.8 1.0 5.2 16.2 72.6
'16.11 '17. '17.7 '17.11
2019E 17,8616 17637 35391 43,837 145 284,741 6.0 0.9 4.8 16.4 64.0
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SKEdI= (017670)

Income Statement

Statement of Cash Flow

201815 A M2 SMMH|A

7|cHel ofgt I

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

Of &4 17,136.7 17,091.8 17,4267 17,5702 17,861.6 HAHEHISE 3,778.1 4,243.2 5,765.8 6,012.0 6,613.6

OHEHZI12(%) -0.2 -0.3 2.0 0.8 17 TSIPNJITESN)) 1,515.9 1,660.1 2,619.4 3,055.7 3,498.7

=2t 0.0 0.0 0.0 0.0 0.0 [EUXAZI 2] 2,9935 3,068.6 3,208.3 3,195.3 3,248.8

0j&%0|9 17,136.7 17,091.8 17,4267 17,5702 17,8616 DS XARAFZH| 0.0 0.0 0.0 0.0 0.0

ThofH| 22| 15,4287  15,556.1 15,8326 158883  16,097.9 2R FY -685.7 13.8 -110.3 -268.4 -172.1

FHo 1,708.0 1,535.7 1,594.1 1,681.8 1,763.7 EXssase -2,880.5 -2,462.2 -4,355.6 -4,516.9 -4,764.5
GYOIUE(%) 10.0 9.0 9.1 9.6 9.9 QEXA| ZSIHCAPEX) -2,478.8 -2,490.5 -3,028.2 -3,179.6 -3,306.8
2829 -246.2 2482 -258.7 -202.6 -191.6 EXpRHARS| A (ST -962.2 -171.0 -1,354.5 -1,319.9 -1,425.6
B4/ | e 786.1 5445 2,116.7 2,616.3 3,067.7 MRS HFSE -964.6 -1,044.8 -1,237.7 -858.7 -917.2

JEtE el -212.6 -232.3 -169.4 -152.8 -125.3 ALz3d 653.0 25.4 -513.5 -135.3 -1235

MEA A0l 2,035.4 2,096.1 3,282.7 3,942.8 4,514.4 XpEol 5t 0.0 0.0 0.0 0.0 0.0
HolMH 2 519.5 436.0 663.4 887.1 1,015.8 EECIESITEIPN) -65.5 736.3 172.6 636.4 931.9

H2[z0l9f 1,515.9 1,660.1 2,619.4 3,055.7 3,498.7 7| x9ig 834.4 768.9 1,505.2 1,677.8 2,314.2

X|HiFFX|E 2012 1,518.6 1,676.0 2,649.6 3,091.0 3,539.1 o|dHHZ 768.9 1,505.2 1,677.8 2,314.2 3,246.2

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 5,160.2 5,996.6 6,437.4 7,339.2 8,580.7 Frto|ofE (%)

AFUAT YR 768.9 1,505.2 1,677.8 2,314.2 3,246.2 SPS 212,231 211,675 215,822 217,599 221,208
D= 2,344.9 2,240.9 2,465.0 2,7115 2,982.7 EPS(X|HIZ=Z) 18,807 20,756 32,815 38,280 43,831
XHTRFAF 2736 259.9 264.9 267.1 2716 CFPS 59,025 58,203 83,272 90,729 98,254

HIRS XAt 23,4212 253010 26,4054  27,709.6  29,193.2 EBITDAPS 58,226 57,022 59,476 60,401 62,077
Y 10,3713 10,3742  10,194.1 10,1784  10,236.4 BPS 188,878 197,799 221,869 250,530 284,741
s PN 42134 5,708.8 5,638.8 5,638.8 5,638.8 DPS 10,000 10,000 10,000 11,000 11,000
EXtAFLE 8,343.0 8,514.0 98686 11,1884  12,614.0 HH 421 E(%) 46 45 3.8 4.2 4.2

XAEAH| 28,5814 31,297.7 32,8428 35,0488 37,773.8 Valuation(Multiple)

L5 5,256.5 6,444.1 6,122.7 6,110.8 6,148.4 PER 115 10.8 8.0 6.8 6.0
OH XS 279.8 402.5 410.3 4137 420.6 PCR 37 38 3.1 29 27
RPN = 260.0 2.6 26 26 2.6 PSR 1.0 1.1 1.2 1.2 1.2
REETT|IEH 8233 1,190.2 766.0 710.0 658.0 PBR 1.1 1.1 1.2 1.0 0.9

HIR S5 7,950.8 8,737.1 8,690.4 8,629.3 8,594.8 EBITDA 4,701.5 4,604.3 48025 48771 50125
ALY 6,439.2 6,338.9 6,263.9 6,193.9 6,128.9 EV/EBITDA 5.0 5.2 5.4 5.2 4.8
SRt F 121.6 139.7 123.7 113.7 105.7 Key Financial Ratio(%)

HxjEH 13,207.3 15,1812 14,8131 14,7402 14,7432 X}2|XH20| 2l E(ROE) 10.2 10.7 15.6 16.2 16.4

=2 44.6 44.6 446 446 44.6 EBITDAO|YE 27.4 26.9 276 27.8 28.1

2oz 2,915.9 2,915.9 2,915.9 2,915.9 2,915.9 Sxiit| & 85.9 94.2 82.2 72.6 64.0

J|EFIL 0| Q) Ao 9.3 -226.2 -226.2 -226.2 -226.2 FEHIERHE 17 1.7 16 15 15

o|eldoiz 150076  15953.2  17,896.7 20,211.0 22,9734 O|RFEL A& (x) 5.7 5.3 5.7 6.2 6.7

H| X|HiFFX| 2 123.0 145.0 114.8 79.4 39.0 OfZSxH S| S (x) 7.2 7.5 7.4 6.8 6.3

HEEH 15,3741 16,1164 18,029.7 20,3086  23,030.6 X DAL K8 (x) 63.3 64.1 66.4 66.0 66.3
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Analyst H2|$ 02.6098-6681

jisoo.jeong@meritz.co.kr

Trading Buy
HEFIt(248) 16,0008 Al 7|t E AISHM g2lshs £ AR
HIZFIt(11.27) 13,400 AEO| 20| = =75t1 HIO[H AFEE 5710 e &2 (Up-selling) 21t X[
Ciolib 19.4% 3Q17 7|& LTE 7t H|= 91.0%, Q1T HIO|E| AHE 2 7.6GB/EE AAL CHH| Ch=2| 117} 74X} =2
ot e 2|2 A% T(0|Ef 28] ROHY RFF B AR R4 X |0 S
YT 43,6619HF
REFAIE 63.95% H|G BZEC} 0| = B 4T
SIESLIES 43.66%
525 | 1/AF} 17,000%/11,2008 3Q17 7|1F £ Z7HUR G +121% Yoy Ql utH, 24M OiE H&-2 +222% YoY
BIAACHS 290.3%% 3Q17 7| IPTV 7FUIXF A& +16.6% YoYQ! HHDH, IPTV D& MRS +226% YoYE2 A ME K|
ZREZ(%) -y VAP 5 =
LG 2] 201 36.05 Xt 63 =AHIPTV OfO| ELIE o Z1F 20| DARPU R F | 7HXH0 HESH AR HEf R8
IUAF ST 7.72
FHISE(%) ook S EX}o| 7 Trading Buy, X 27} 16,0008 SX|
10 35 3.0
6 146 198 =29 O0|H E2fg] 7t Ho[HME =2 2 IDC At Q| 7HitE d& 7[0y
2| - .
i b > 20181 SAfH| 2 100% O|5}2 TOIS O] B HEF 48t 7hsd &2 4
Fopsz
EXto|A Trading Buy, ™37t 16,000 {X|
(12 :G%%;M ®Y
IATX (L
209 H® 3,000 HEY  %eiole 20|19  EPS () ESTES BPS PER PBR  EV/EBITDA ROE HifH|8
16 | (deig) (RIHHET) (RIS (%) @) ) ) ) % ()
12 2015 10,795.2 632.3 351.5 805 54.2 10,187 129 1.0 3.9 8.1 168.7
2,400
8 4 2016 11,4511 746.5 492.8 1,129 40.3 11,054 10.1 1.0 3.6 10.6 148.4
4 A 2017E 11,978.8 826.6 5421 1,242 10.0 11,895 11.0 1.1 33 10.8 137.0
0 " " ~ 1,800 2018E 12,089.1 885.8 5849 1,340 79 12,785 10.2 1.1 3.1 10.9 127.3
'16.11 '17.3 '17.7 '17.11
2019E 12,251.7 879.0 590.2 1,352 0.9 13,687 10.1 1.0 3.0 10.2 119.8
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IGRESA (032640)

Income Statement

Statement of Cash Flow

201815 A M2 SMMH|A

7\ctaio| ojst I

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

Of &4 10,7952 11,4511 11,9788  12,089.1  12,251.7 HAHEHISE 1,792.9 2,224.8 2,387.9 2,450.2 2,490.7

OHEHZI12(%) -19 6.1 46 09 13 7]20|Q (24l 351.2 492.7 542.1 584.8 590.2

OiE-240} 0.0 0.0 0.0 0.0 0.0 QYT 2| 1,434.1 1,473.8 1,7225 1,726.0 1,735.3

GTESES][e] 10,795.2 11,4511 11,9788  12,089.1 12,251.7 DS XPARARZH| 174.8 179.8 2448 249.7 251.1

ThofH| 22| 10,1629 10,7046 11,1522  11,203.3 11,3727 2R FY -360.8 -101.4 -1215 -110.3 -85.9

FHo 632.3 746.5 826.6 885.8 879.0 EXgs IS E -1,510.7 -1,492.4 -1,924.9 -1,951.0 -2,001.5
GYOIUE(%) 59 6.5 6.9 7.3 7.2 QEXA| ZSIHCAPEX) -1,375.4 -1,283.6 -1,720.0 -1,750.0 -1,800.0
2829 -183.4 -119.9 -95.1 -78.6 -62.6 EXIXpAS| ZEA (ST 37.8 6.0 -22 -0.5 -0.7
B4/ | e -1.3 05 0.0 0.0 0.0 MRS HFSE -406.1 -707.3 -2334 -185.9 -145.8

J|EtE i elEe 18.3 15.5 -31.5 -51.7 -53.8 XU25Y -340.9 -596.0 -80.6 -11.3 50.7

MNEA A0l 465.9 642.6 700.1 755.6 762.7 NCXIES ] 0.0 -0.1 0.0 0.0 0.0
SHOINH| 2 114.7 149.8 158.0 170.8 1725 EECIESITEIPN) -123.8 25.1 229.6 313.3 3434

H2[z0l9f 351.2 4927 542.1 584.8 590.2 7| x9ig 4159 292.2 317.3 546.9 860.2

X|HiFFX|E 2012 3515 492.8 542.1 584.9 590.2 o|dHHI 292.2 317.3 546.9 860.2 1,203.6

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 2,599.2 2,619.6 2,984.8 3,389.1 3,824.2 Frto|ofE (%)

AFUAT YR 292.2 3173 546.9 860.2 1,203.6 SPS 24,725 26,227 27,436 27,689 28,061
OHEXHA 1,514.4 1,567.0 1,605.4 1,620.2 1,642.0 EPS(X[HHZZ) 805 1,129 1,242 1,340 1,352
XD KpA 364.8 261.6 268.0 270.5 2741 CFPS 5,464 5,830 6,299 6,381 6,350

HIRS XAt 9,351.8 9,369.6 9,324.5 9,299.3 9,313.6 EBITDAPS 5,133 5,497 6,399 6,554 6,563
Y 7,2239 6,949.6 6,947.1 6,971.1 7,035.8 BPS 10,187 11,054 11,895 12,785 13,687
S 966.6 1,192.2 1,147.4 1,097.7 1,046.6 DPS 250 350 400 450 450
EXRFA 53.8 48.4 50.6 51.1 51.8 Y01 (%) 2.4 3.1 29 33 33

XAEAH| 11,951.0 11,9891 12,3094 12,6884 13,137.8 Valuation(Multiple)

FESEMN 3,354.2 3,574.4 3,606.1 3,707.7 3,889.9 PER 12.9 10.1 1.0 10.2 10.1
O UxH S 309.8 298.4 305.7 305.7 305.7 PCR 19 2.0 2.2 2.1 2.1
oIkl 2 15.0 15.0 15.0 15.0 15.0 PSR 0.4 0.4 0.5 05 05
REEE|IEH 928.8 1,038.1 1,066.9 1,172.9 1,359.6 PBR 1.0 1.0 1.1 1.1 1.0

HIR SEAY 4,148.4 3,588.4 3,509.5 3,398.6 3,272.1 EBITDA 2,241.3 2,400.0 2,793.9 2,861.5 2,865.4
AR 2,393.9 2,164.9 2,146.0 2,128.2 2,111.7 EV/EBITDA 39 36 3.3 3.1 3.0
IR Z 1,237.4 761.2 670.7 571.2 451.8 Key Financial Ratio(%)

HxjEH 7,502.6 7,162.8 7,115.6 7,106.3 7,161.9 X7|XH20|2lE (ROE) 8.1 10.6 10.8 10.9 10.2

=2 2,574.0 2,574.0 2,574.0 2,574.0 2,574.0 EBITDAO|E 20.8 21.0 233 23.7 234

AHEUHZ 837.1 836.9 836.9 836.9 836.9 BXH|lg 168.7 148.4 137.0 127.3 119.8

7|EHIZ 20| Q=AY 1.1 1.1 1.1 1.1 1.1 2ZgH|g8cE 1.7 1.2 1.1 1.1 1.1

ooz 1,035.8 1,414.1 1,7815 2,169.9 2,563.7 O| XA (x) 3.4 5.2 6.3 6.8 6.7

H| X|HiFFX| 2 0.5 0.2 0.2 0.2 0.1 Of2SxHH S| M (x) 7.3 7.4 7.6 7.5 7.5

HEEH 4,448 4 4,826.3 5,193.8 5,582.1 5,975.8 X DAL R 8 (x) 337 36.6 45.2 449 45.0
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Compliance Notice

S AHEE YL FM ARE DX 2 2T A0 GISLICEH PAlE S AR AS5E S=IAES| AL 217 gl2H
2017 112 282 &1 & At=20| A5E 559 /7H5# (DR, CB, |PO, ANEEY ) gl 2Esto
Rk 67H " 28 F AR FOSHR| LUSLICH SAHE 20173 112 28 FM S AH20| IS E 552 A =S 1%0/4 276t AR S&L T

AL AR 'F:.“:*Xf" 20178 118 28Y ©Xf & At20f| dS5E S5 XN2S 2/t

= A20| AIME HES2 =22l oA S oo Bt A2H, 2| Fo| FEtt AHo|L 2HYL0] HYEA S S =L (R AE A +)
S AEE S8FARAIEY 2 A 7ol Attt 7Y S A 28 TAEMAES A SO e 7Y S E4ctL ASS LA =D

E A2 FAASS FAHEHO| FU0tE = §2MHSE SHE 2R = Xf = 2L}
% A20| +=SE WE2 A EIMAIME Q] TR ZM 2R/ Zdet £ YoM F2Ho|L 2ty 2 2HSH| ghaLth
S ANEEOISSHE 22 S AtEet AT TS| 21T EY2 Aol HEH2 = SHA 7| HAgfL T

2153 AL 0161 118 7YRE JIF HE A1) Ezjo|H H|g
71 SEAVNEZ FH| =L AW D SO FHE =2 o SEFAES 2[A| FRo|AH bl
FHI|I=Y Buy FHIEY A 1 B STl +20% Ol &

RSP =Fds _ s -

ZoiChH] 452 Trading Buy FH7|1EY AT VN2 BT S H] +5% Old ~ +20% B2t == 94.0%
Hold FH7|1EY AT VN BT S —20% O ~ +5% Bjgt e 6.0%
Sell FH7|1EY AE N BE S —20% 0|2 o= 0%

A AZHEAT|E MHE A PH|S HH| E/HS2 HatE =3 20174 92 30¢ 7IE2&

; 2 1HZ SEFAYEO
FHIIEY Overweight (H|ZS=H) i5to] 2 et 22
A EX|4ChH| 38 EXISEZO| H|I8
< = Neutral (&) FXrs=9 H&
Underweight (HIE5%24)




KT(030200) EAISSHA L2

EHeEUT

2016.06.28
2016.07.20
2016.08.01
2016.09.29
2016.10.11
2016.10.31
2016.11.21
2017.01.10
2017.02.02
2017.04.05
2017.05.02
2017.05.31
2017.06.05
2017.06.28
2017.07.11
2017.09.06
2017.09.26
2017.11.02
2017.11.28

SKH2{|2(017670) FALSEHA LIE

FHerguR

2016.06.28
2016.07.20
2016.08.01
2016.09.29
2016.10.11
2016.10.28
2016.11.21
2017.01.10
2017.01.24
2017.03.13
2017.04.05
2017.04.27
2017.05.31
2017.07.06
2017.09.06
2017.09.26
2017.11.07
2017.11.28

A2

7lgea|z
Jlgee=
A A

AtiEz =
JlgeR=
Jlgee=
7lgea|z
LA EM

A A
7lgea|z
LA EM

=l e
Jlgee=
APO*HIE!

U EHT

LI

7Yz
J|geg|x
A EA
ArEE|=E
7| gy
AN
7=
7lgee=
A EA
7lgee=
AEA
ArEE|=E
JlgeR=Z

sl

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
14 gt
Buy
Buy
Buy
Buy
Buy

ExtolA

Hold
Trading Buy
Trading Buy
Trading Buy
Trading Buy
Trading Buy
Buy
Buy
Buy
Buy
Buy
Buy
Trading Buy
Trading Buy
Trading Buy
Trading Buy

=y
(#)
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000

40,000
38,000
38,000
38,000
38,000

e

(2
239,000
239,000
239,000
250,000
250,000
260,000
260,000
260,000
280,000
300,000
300,000
300,000
300,000
300,000
280,000
280,000
280,000
280,000

Bt

x|
X5
x|
X5
x|
X5
x|
X5
x|
XI5
x|
XI5
x|

URS
TR
MRS
TR
RS

B

YR+
R+
R+
R+
R+
x4+
x4
x4+
x4+
2R+
R+
x4+
R+
x4+
R+
x4+
R+
R+

1|2 E(%)*

HE  AD(Z|A)

-24.3 -22.9
-23.5 -20.6
-21.4 -18.1
-21.3 -18.1
-21.2 -18.1
-21.0 -16.9
-22.1 -16.9
-22.6 -16.9
-22.4 -16.9
-22.3 -16.9
-22.1 -16.9
-22.1 -16.9
-22.0 -16.9
-17.1 -15.0
-17.1 -11.5
-22.3 -20.4
-22.3 -19.5
-22.4 -19.5
22|12 (%)*

M ADEA)

-8.9

-7.6

-7.4
-11.2
-10.3
-15.0
-13.3
-13.3
-18.5
-15.1
-16.1
-17.3
-16.6
-14.8
-11.4

-7.9

-8.2

-6.7
-2.9
-2.9
-9.6
-7.0
-13.1
-10.6
-10.6
-11.4
-12.5
-12.5
-12.5
-8.5
-5.5
-9.6
-3.0
-3.0

* HYIH Al 1

(&) KT
50,000 - HEFEot
40,000 - .
30,000 ,WW
20,000
10,000
0 ‘ ‘ ‘ ‘
15.11 16.5 16.11 175 17.11
* RO T A 1
LU HFHFIIHSF0|
() SKHE2|Z
400,000 - HgFot
300,000 1 _'_,__,—’—‘—
200,000 7M
100,000 {
0 ‘ ‘ ‘ ‘
15.11 165 16.11 175 17.11



LGRE2A (032640) SASIHH Lig
A

EHEEUR

2016.06.28
2016.07.20
2016.08.02
2016.09.29
2016.10.11
2016.11.01
2016.11.21
2017.01.10
2017.04.05
2017.04.28
2017.05.31
2017.07.11
2017.09.06
2017.09.26
2017.11.03
2017.11.28

XEgY  Exel By}

(3)
AR Buy 13,000
AMRAEEIZ  Buy 13,000
7|9EE8|Z  Trading Buy 13,000
At BN Trading Buy 13,000
7|9 EE8|Z  Trading Buy 13,000
7|¥9Eg|Z=  Trading Buy 13,500
A EM Trading Buy 13,500
MAEZIZT  Trading Buy 13,500
7|9 EE8|Z  Trading Buy 17,000
7|¥9Eg|Z=  Trading Buy 17,000
AR Trading Buy 17,000
7|¥Eg|Z=  Trading Buy 17,000
A A Trading Buy 16,000
AtQiEB|Z  Trading Buy 16,000
7|9 EE8|Z  Trading Buy 16,000
AAEAM Trading Buy 16,000

S

x|
X5
x|
X5
x|
X5
x|
X5
x|
XI5
x|
XI5
x|
XI5
x|
XI5

2128 (%)
B2 AnEH)
-16.9 -15.4
-16.6 -12.3
-13.3 -9.2
-13.0 -9.2
-12.5 -6.5
-11.6 -7.0
-12.5 -7.0
-7.6 11.9
-15.8 -12.9
-15.3 -6.5
-10.8 0.0
-10.2 0.0
-15.9 -13.4
-17.0 -13.4
-18.1 -13.4

* YO A 1

&) LGREHA
18,000 - HEFot
12,000 1
6,000 -
0 ‘ ‘ ‘ ‘
15.11 165 16.11 175 17.11
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