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2016 3,715.3 79.0 27.8 702 514 16,539 68.6 29 15.1 4.0 2085
2017 40115 73.1 253 637 92 16,687 1333 5.1 26.0 38 2367
2018E 47403 181.8 115.0 2,922 3589 19,230 342 5.2 17.1 16.0 191.1
2019E 5,288.1 2317 153.7 3,907 337 22,739 256 44 14.1 18.3 166.3
2020E 5,816.9 2792 191.1 4,860 244 27183 206 37 11.8 19.1 142.8
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1Q18 Earnings Preview

(Rg) 1Q18E 1Q17 (% Yov) 4Q17 (% QoQ) AP A (% diff.)
& 1,233.6 1,021.1 20.8 1,023.4 20.5 1,189.3 37
Yol 25.8 10.0 158.0 15.5 66.5 223 15.7
X|HiFF20]9 11.2 2.7 196.3 7.0 14.3 10.6 5.7
ER EEE =R
YA A2 U

(A8 =g H =z HIL2 (%)

2018E 2019E 2018E 2019E 2018E 2019E
o= 4,756.5 5,470.0 4,740.3 5,288.1 -0.3 -33
Fgole 157.9 186.0 181.8 231.7 15.1 24.6
X|ufzFa0[9 95.0 119.5 115.0 153.6 21.1 285
NE: M| 2E5=SH 2MAIME

SEIME} DCF Valuation

(Ho2) 2016 2017 2018E 2019E 2020E 2021E 2022E
EBIT 79.0 731 181.8 231.7 279.2 3135 360.6
- EBITO]| Chigt M= 37.0 31.8 49.1 62.6 75.4 84.7 93.1
- CAPEX 66.8 64.9 70.0 65.0 60.0 60.0 60.0
- 22T B2HED) -127.0 -111.8 54.0 10.7 10.3 11.3 13.0
+ b2t 60.5 58.1 60.5 61.7 62.9 63.3 63.7
+ 2T 2| 14.0 13.3 121 8.8 6.3 4.6 3.3
FCFF 176.6 159.6 81.4 163.9 202.8 2254 261.4
Terminal Value 8,299.9
Terminal Growth (%) 3.0
NPV of FCFF 760.9
PV of Terminal Value 4,529.4
Enterprise Value 5,290.4
Cash & Equivalents 474.4
Other Investment 3.8
Interest Bearing Debt 870.1
Minority Interest 0.7
Preferred Stock 38.9
Equity Value 4,858.9
Mid-year abj Factor 1.0
Current Equity Value 4,943.7
Shares Outstanding 39,2481
FHFYIIR (3) 125,960
R e )] 100,000
Upside (%) 26.0
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2016 ‘

3,715.3
14.3%
3,325.7
2,068.3
1,257.4
389.6
143.6
76.6
96.2
73.2

14.0%
28.9%
-4.3%
16.8%
4.4%
7.4%
80.1%
2.7%

89.5%
55.7%
33.8%
10.5%
3.9%
2.1%
2.6%
2.0%
2,039.5
15.7%
54.9%
1,675.8
12.5%
45.1%
1,596.8
13.1%
43.0%
79.0
2.3%
2.1%
79.0
-13.2%
2.4%
-0.1
HX|

0.0%

1Q17

1,021.1
14.9%
925.2
602.5
322.7
95.9
30.1
16.1
24.4
253

15.2%
23.7%

21%
11.8%
-0.7%

9.5%
18.4%
25.2%

90.6%
59.0%
31.6%
9.4%
2.9%
1.6%
2.4%
2.5%
590.4
24.5%
57.8%
430.7
3.9%
42.2%
420.7
6.4%
41.2%
10.0
-48.2%
1.0%
16.9
-39.2%
1.8%
-6.9
HX|

-7.2%

2Q17

899.7
-5.7%
790.0
481.9
308.1
109.7
37.3
19.9
28.8
237

-7.9%
-10.5%
-3.6%
13.8%
-2.9%
4.7%
34.0%
35.4%

87.8%
53.6%
34.2%
12.2%
4.1%
2.2%
3.2%
2.6%
513.6
-2.1%
57.1%
386.1
-10.1%
42.9%
3689
-10.2%
41.0%
17.3
-7.9%
1.9%
8.2
-46.8%
1.0%
9.1
175.8%
8.3%

3Q17

1,067.2
13.8%
949.2
617.8
331.4
118.0
36.9
235
345
231

14.5%
19.2%
6.6%
8.9%
0.8%
-6.4%
24.5%
21.6%

88.9%
57.9%
31.1%
11.1%
3.5%
2.2%
3.2%
2.2%
620.5
18.3%
58.1%
446.7
8.1%
41.9%
416.4
7.4%
39.0%
30.3
19.8%
2.8%
2385
27.0%
2.5%
6.8
0.0%
5.8%

4Q17 ‘

1,023.4
9.5%
907.5
590.4
3171
115.9
409
16.9
35.0
23.1

8.6%
12.5%
2.0%
17.1%
6.8%
-5.1%
32.6%
40.0%

88.7%
57.7%
31.0%
11.3%
4.0%
1.7%
3.4%
2.3%
638.4
23.8%
62.4%
385.0
-8.1%
37.6%
369.5
-8.4%
36.1%
15.5
-0.6%
1.5%
9.9
-42.8%
1.1%
5.6

=d

4.8%

2017 ‘ 1Q18E
4,011.5 1,233.6
8.0% 20.8%
3,571.9 1,126.4
2,292.6 723.0
1,279.3 403.4
4395 107.2
145.2 30.7
76.4 16.9
122.7 305
95.2 29.1
7.4% 21.7%
10.8% 20.0%
1.7% 25.0%
12.8% 11.8%
1.1% 2.0%
-0.3% 5.0%
27.5% 25.0%
30.1% 15.0%
89.0% 91.3%
57.2% 58.6%
31.9% 32.7%
11.0% 8.7%
3.6% 2.5%
1.9% 1.4%
3.1% 2.5%
2.4% 2.4%
2,363.0 740.1
15.9% 25.4%
58.9% 60.0%
1,648.5 493.4
-1.6% 14.6%
41.1% 40.0%
1,575.4 467.7
-1.3% 11.2%
39.3% 37.9%
731 25.8
-7.5% 158.0%
1.8% 2.1%
58.5 259
-25.9% 53.3%
1.6% 2.3%
14.6 -0.1
=7 x|
3.3% -0.1%

2Q18E

1,075.5
19.5%
954.7
554.2
400.5
120.8
37.7
21.3
34.6
27.3

20.9%
15.0%
30.0%
10.1%

1.0%

7.0%
20.0%
15.0%

88.8%
51.5%
37.2%
11.2%
3.5%
2.0%
3.2%
2.5%
620.6
20.8%
57.7%
454.9
17.8%
42.3%
416.4
12.9%
38.7%
38.6
123.5%
3.6%
27.7
237.6%
2.9%
10.9
19.7%
9.0%

3Q18E

1,241.9
16.4%
1,110.4
679.6
430.8
131.5
37.6
259
41.4
26.6

17.0%
10.0%
30.0%
11.4%

2.0%
10.0%
20.0%
15.0%

89.4%
54.7%
34.7%
10.6%
3.0%
2.1%
3.3%
2.1%
717.8
15.7%
57.8%
524.1
17.3%
42.2%
456.0
9.5%
36.7%
68.1
124.7%
5.5%
60.0
155.2%
5.4%
8.1
19.6%
6.2%

4Q18E 2018E
1,189.3 4,740.2
16.2% 18.2%
1,061.7 4,253.2
649.4 2,606.2
412.2 1,647.0
127.6 487.1
41.3 147.3
17.7 81.8
42.0 148.5
26.6 109.5
17.0% 19.1%
10.0% 13.7%
30.0% 28.7%
10.1% 10.8%
1.0% 1.5%
5.0% 7.1%
20.0% 21.0%
15.0% 15.0%
89.3% 89.7%
54.6% 55.0%
34.7% 34.7%
10.7% 10.3%
3.5% 3.1%
1.5% 1.7%
3.5% 3.1%
2.2% 2.3%
725.5 2,804.0
13.6% 18.7%
61.0% 59.2%
463.8 1,936.3
20.5% 17.5%
39.0% 40.8%
414.5 1,754.4
12.2% 11.4%
34.8% 37.0%
49.4 181.8
218.1% 148.8%
4.2% 3.8%
42.5 156.0
329.0% 166.7%
4.0% 3.7%
6.9 25.8
22.9% 76.5%
5.4% 5.3%
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Income Statement

Statement of Cash Flow

(M%) 2016 2017  2018F 2019  2020E (M%) 2016 2017  2018E  2019E  2020F

E=l 37153 40115 47403 52881 58169 QY% Hzss 1208 2072 1604 2354 2704

HEASIIE (%) 14.3 8.0 18.2 11.6 100 ©@7|20/Q(24) 278 253 1150 1537 1911

EIPl 20395 23629 28040 30815 33738 QUMY 60.5 58.1 60.5 61.7 62.9

ESJV 16758 16487 19363 22066 24431  SHRAAZH| 14.0 133 12.1 8.8 6.3

i REL] 15968 15756 17544 19749 21639  SHxp=o| 5% -22.7 66.4 -48.5 6.6 -6.4

A0y 79.0 73.1 1818 2317 2792  Ex&s #zss 1481 1621  -1227  -1046  -983
FAolYE 2.1 1.8 38 44 48  QEXIAOIZIHCAPEX) -66.8 -64.9 -70.0 -65.0 -60.0
2829 -10.7 -14.8 143 122 95 EXRpALA(EI 179.5 -829 -52.0 -39.1 -37.8
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 -245.1 853 2346  -812  -79.8

Ity el -15.8 -135 -10.0 9.0 80  AU29 B -1067 1186  -200.0 -50.0 -50.0

HEA LA 01 524 448 1575 2105 2617 RO 3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 246 19.5 425 56.8 707 #29 ZHUL) 208 1278 -196.9 496 924

Y2109 27.8 253 1150 1537 1911 J|xWF 325.8 3467 4744 2775 3271

XefFFxE 0|9 27.8 253 1150 1537 1911 oz 3467 4744 2775 3271 4195

Balance Sheet Key Financial Data

(HY#) 2016 2017  2018E  2019E  2020E 2016 2017  2018E  2019E  2020E

QEXpA 10791 1,984 1,1403 12897 14783  FYO|O|E|(Y)

HIYHI LT 3467 4744 2775 3271 4195 SPS 94662 102,209 120,777 134,735 148209
UE R 117.9 771 1153 1286 1414  EPS(X[uj=Z) 702 637 2922 3907 4860
Ik ey 4713 4998 5738  640.1 7041 CFPS 4246 3964 6229 7469 8675

HIRE R 9618 10515 1,1009 11345 1,630  EBITDAPS 3910 3682 6483 7698 8879
xR 706.9 693.1 702.6 705.9 7029  BPS 16,539 16,687 19,230 22,739 27,183
YR 482 438 317 229 166  DPS 350 350 350 350 350
EXpRpA 2035 2864 3384 3775 4153  H{ZAAUE(%) 07 0.4 04 0.4 04

PNEY 20410 22499 22412 24242 26413 Valuation(Multiple)

REEH 7399 9101 7955 8849 9713  PER 686 1333 342 256 206
T2 205.7 2729 282.8 315.4 3470  PCR 113 214 16.1 13.4 115
ERI ] 52.7 21.6 21.6 21.6 216 PSR 0.5 0.8 0.8 0.7 0.7
REYYIRH 1000 2000 0.0 0.0 00  PBR 29 5.1 5.2 44 37

HIR 2K 6395 6717 6759 6290 5821  EBITDA 1535 1445 2545 3021 3485
AR 5989 6486 6486 5986 5486  EV/EBITDA 15.1 26.0 17.1 14.1 11.8
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EhEY 13794 15818 14714 15140 15534  XP|XH20|UE(ROE) 40 38 16.0 18.3 19.1

Tted 2000 2000 2000 2000 2000  EBITDA 0|%E 4.1 36 54 57 6.0

THeEYoz 1966 1966 1966 1966 1966  HijH|g 2085 2367 1911 166.3  142.8

J|EHE 20| A -1.8 6.2 6.2 6.2 62  S8HERHE 0.9 0.6 05 03 03

0]9Yoiz 3713 3816 4833 6236 8014  O[XEAHE(KX) 24 33 8.5 13.0 16.9

HIX| e X2 0.0 0.7 0.7 0.7 0.7  OHEMBSITE(X) 40.7 411 49.3 434 431

23 661.5 6681 7698 9102 1,0880  MIXAMIME(X) 7.9 83 8.8 8.7 8.7
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Compliance Notice

= X2e ZANY S ARDXeH TEEt AFB0| SIELICL PAE S xR0 SZE Z23 AGs|Ael BAF glod 2018 48 13Y A = XtRo| HZE
Z209| IIZHDR CB, PO, ARZEN ) st meisio] XL 6702 2F ZZIAR ZHofstx| LQALICH YA 2018E 48 13Y Fxf = AjR0)| ¢iZE £29|
X2 1%0|4 2Rstm QX LEUCHL YAIS] ZARA EHYt= 2018 48 132 3ix) £ x20l MZE £29| X222 2Rsln AUX| YUCL 2 X=0f
AE HEES 2010| olzA2 Hatsh| Btesin Qlom, ol BYst Q20|Lt 2HQI0] ZMEUSS SHRIBHLICT (RHAX) YK

£ X2 EXXEQ EXfmdo] 2ot g HENESS 2HeZ Himms XEUUD. S XIE0 £2E W22 AP 2lMAMEC FHXIZA A}
HRASH 4 Qlom HEAMO|LE NS BHEIX| UELICH £ ARE 026t =R 5 XIRS HF EXto| FF AHS ApAlO| WEiog sEA| biZhct,
EZlST AL o6 18 7URE 71X B A) Efe|A HlE

71y S5 RN FHUIEY AW 107 WEEIE| FHE20| oA 2E40ES oln| ExtolA HIg
FH7|1EY Buy ZH7IEY AH 117 RS THC0] +20% OfA

IS r=Fy

i

=lejd| 453 Trading Buy — FH7IEY &© 1§&7F BAEIHHH| +5% 0] ~ +20% O|gt GBS 96.0%

Hold FHIIEY 2 117t STt —20% 014 ~ +5% 0|2t ) 4.0%

Sell FHIEY A 1t STt —20% oJgt o= 0.0%
- AP1BAIE N AEHIS o] BRuISe| HeE 22 08 38 31 JiEoR
_ = Zl2 18 S 8EXEE0 it
T 354 509 Emel uE
ASrIstis] 3Sa Neutral (&)

Underweight (HIZ&A)
Seiil2t (008770) EASEHZE WE *HYIH A 1E
XN E 1|9 X = CiC} *
FH F= ExtolA HEFL BER 12[2(%) o 9 HERo} Mso)
SEUR Yy (%) I3 ADEE)
2016.12.04 143 Ho -67.8 -59.6 @ seet

HER U3 160,000 - HYFt
2017.09.18  A4EM  Trading Buy 68,000 X[ -12.3 3.1
20171030  ?|¥E2|ZT  Trading Buy 78,000 QX8| 45 10.9
2017.11.27  MUEN By 110,000  %x3 -21.1 -12.2
2018.01.22 A2 Buy 110000 %78 -20.2 -11.8 80,000 |
2018.01.26  J|¥EEZ  Buy 110000 %78 -20.3 -11.7
2018.02.27  AE2m  Buy 110,000  %x3 -18.9 4.1
2018.04.13  7|¥E2Z  Buy 125000 ¥[8 - -
0 T T T T
16.4 16.9 17.3 17.9 18.3
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