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2016A 2017A 2018F 2019F 2020F
I EH (MR 1,830 1,942 2,055 2,182 2,304
7t (%) 1.7 6.1 5.8 6.2 5.6
S0l (HA) 206 203 224 247 288
o[ (HAR) 141 143 159 179 195
EPS(¥) 4,157 4,239 4,713 5,291 5,757
7t (%) (8.5) 2.0 1.2 12.2 8.8
EBITDA(& ) 351 350 370 393 434
PER(x) 21.1 25.2 20.4 18.1 16.7
EV/EBITDA(x) 8.4 10.1 8.2 7.4 6.5
PBR(x) 2.7 3.0 2.5 2.4 2.3
ROE(%) 13.5 12.4 12.8 13.6 13.8

DY (%) 1.4 2.3 2.9 3.2 3.2
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Stock Data
KOSPI(3/29) 2,436
27K3/29) 96,000
A7 BN (AAR) 3,648
LRHTRAL (D) 38
525 Z| W/ZK7H) 107,000/85,500
YA S (7, i) 6,050
RETAHIS/2=IREE(%) 63.3/55.4
FRFEF(%) Secom Co Ltd 25.7
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<E 1> HEI|ZE 0| F0| (B9l ©3, MY, IR, %)
2017 2018 1Q18P
2017 2018F
1Q 2Q 3Q 4Q 1QF 2QF 3QF 4QF QoQ  YoY Consensus
HOA AR JhQ Xp4=
FX 675.0 688.9 701.5 711.5 722.7 733.9 744.7 755.2 711.5 755.2 1.6 71
=5 16.5 13.9 12.5 10.0 11.8 1.1 10.8 10.5 52.9 43.8 12.5 (31.7)
ARPU 116.5 113.9 113.8 114.83 113.6 112.9 112.2 111.6 114.6 112.6 (0.6) (2.5)
(B7t&, QoQ) (0.3) (2.3) (0.1) 0.4 (0.6) (0.6) (0.6) (0.6) (3.7) (1.8)
o &4 469.6 489.9 485.7 497.0 489.3 515.3 522.8 528.0 1,942.3 2,055.4 (1.6) 4.2 500.8
HOMA| AR AMH[A 383.0 398.8 404.0 403.2 403.1 420.3 429.1 426.5 1,5689.0 1,679.0 (0.0) 5.2
A AE EOb 240.9 2421 2455 250.7 262.4 254.7 256.9 258.9 979.2 1,022.9 0.7 4.8
EEgu| 66.3 81.6 79.6 72.0 71.9 88.5 89.9 81.4 299.5 331.8 (0.1) 8.5
Sgheot 71.8 69.9 74.8 78.6 76.6 74.7 79.8 83.6 295.1 314.7 (2.5) 6.7
Hsge 115.7 118.4 111.9 128.2 116.3 123.2 125.3 136.8 474.2 501.7 (9.3) 0.5
SHE/He oA 2.5 2.5 3.0 2.7 2.7 2.7 2.8 2.8 10.7 11.0 0.7 8.8
J|Et 4.0 5.2 41 1.9 2.1 2.3 2.5 2.7 15.2 9.6 10.5 (47.5)
i E At 31.6 29.8 33.6 37.0 32.8 31.0 34.4 38.1 132.0 136.3 (11.3) 3.9
ol 58.2 50.2 56.2 38.1 56.7 56.7 55.7 54.6 202.6 223.7 48.8 (2.5) 58.8
S QIM Rt 2™ &0 54.3 47.6 56.4 33.1 53.5 55.83 52.1 51.6 191.4 212.5 61.6 (1.4)
gr1&01d 40.1 35.7 43.6 23.9 40.1 41.5 39.1 38.7 143.3 159.4 67.8 (0.0)
X F=FX =2 =0[2 40.1 35.7 43.6 23.9 40.1 41.5 39.1 38.7 143.3 159.4 67.8  (0.0) 40.9
A= oA, SHEEAEH
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CHH| FIichH|
O A% (012750) 2016.03.17 0 4 112,000 -14.8 -7.6
2016.06.16 o 4= 123,000 -11.9 -6.5
2016.07.21 oy = 135,000 =271 -18.5
2016.12.29 0 4 122,000 -23.1 -12.3
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® Compliance notice
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GBS =g HISH2(0HE)
79.6% 19.9% 0.5%
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