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Key Data Consensus Data
KOSPI X| 4 (pt) 2,505.61 2018 2019
oF guame 0 ouwen) 32848 34780
A7HEA(YAN) 1,930.8  FYO[AHAY) 205.7 236.2
A 7HEHE| 5 (%) 0.16  &0|(HA) 143.0 165.6
IS ESNPNECES) 98763  EPS(®) 14,241 16,673
602 Ha HHEE) 714 BPS(R) 133,629 149,682
602 B HAUa@WAY) 127
183 v =z@Id,H) 0  Stock Price
189 iS4+ E(01%,%) 0.00 o) A7 |I(ED
Q| =RUX| 2&(%) 8.71 215 YR 200
FAFR X|2L(%) 195 150

HUHEEYUXFE 59 36.07 175
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Financial Data
XX R =L 2016 2017 2018F 2019F 2020F
STET Aofel 00 18867 36586 42187 47672
ol Heel 0.0 952 256.4 291.5 337.1
Mo Heel 0.0 69.8 2481 290.5 348.7
=09 HAHA 0.0 46.6 119.8 138.6 166.4
EPS 2 0 7649 12125 14030 16851
IUE % N/A N/A 58.5 157 20.1
PER Gl N/A 22.09 16.12 1393 11.60
PBR jf N/A 1.4 1.48 134 1.20
EV/EBITDA Gl N/A 14.32 7.50 6.76 591
ROE % 0.00 3.98 9.72 10.18 11.00
BPS 2 0 119,897 132,022 146,052 162,904
DPS el 0 0 0 0 0
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B 1. HOURIEA| 2 F0| % HY (©9: dde)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18F 3Q18F 4Q18F 17 18F
ofj =4 644.4 683.2 613.2 590.3 930.5 1,026.3 882.7 819.1 2,531.1 3,658.6
Yoy 27.9% 27.5% 28.6% 35.2% 44.4% 50.2% 44.0% 38.8% 29.6% 44.5%
‘QoQ 47.6% 6.0% -10.2% -3.7% 57.6% 10.3% -14.0% ~7.2% - -
ME= 2283 251.1 2340 2105 2493 280.7 258.4 229.6 923.9 1,018.0
Yoy 25.4% 35.7% 22.1% 34.1% 9.2% 11.8% 10.4% 9.17% 29.1% 70.2%
‘QoQ 45.4% 70.0% -6.8% -10.0% 18.4% 12.6% -7.9% -17.71% - -
SUA 164.9 175.0 136.7 103.6 142.3 140.1 129.9 119.1 580.2 5323
Yoy 31.7% 36.3% 34.4% 4.0% -13.7% -20.0% -4.9% 715.8% 27.5% -83%
QoQ 65.6% 6.7% -21.9% -24.2% 37.4% -1.6% =7.1% ~7.7% - -
ESNES) 338.2 350.7 319.1 362.4 578.0 644.1 532.8 508.0 1,370.4 2,262.9
Yoy 37.3% 46.5% 39.7% 50.9% 70.9% 83.7% 67.0% 40.2% 43.6% 65.1%
QoQ 40.9% 3.7% -9.0% 13.6% 59.5% 17.4% -17.3% —4.7% -
7|8t 20.2 47 1.4 2.4 1.5 1.5 1.5 1.5 28.7 6.0
ABE -107.2 -98.3 -77.9 -88.7 -40.6 -40.0 -40.0 -40.0 -372.1 -160.6
FHol« 42,6 358 44.2 15.2 61.8 78.4 61.1 55.1 137.8 256.4
F20/9&F 6.6% 5.2% 7.2% 2.6% 6.6% 7.6% 6.9% 6.7% 5.4% 7.0%
0 253 26.8 326 -12.8 30.5 36.0 27.6 25.6 719 119.8
#0/9E 3.9% 3.9% 5.3% -2.2% 3.3% 3.5% 3.1% 3.7% 2.8% 3.3%
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A AN (9 o) X x B (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 00 1,887 36586 42187 47672 QS 00 1555 19818 21836 24419
e 00 15372 30634 35142 39676 e 0.0 4287 3747 331.0 348.8
ujz%0|2 0.0 349.5 595.2 704.5 799.6 HGg XAt 0.0 4260 369.5 3250 3420
Tht| 0.0 2543 3388 413.0 462.6 IESVRIES 0.0 4233 546.1 629.7 7115
Folel 0.0 95.2 256.4 2915 337.1 X DX 0.0 6912 10436 12034 13599
&Y 0.0 (14.7) 4.5) 19 6.6 7|EFR SRR 0.0 10.3 17.4 19.5 217
F&/AA7 Y& 0.0 0.0 0.0 0.0 0.0 H| QSR 0.0 675.2 679.2 699.5 7237
7[EfF e &9 0.0 (10.7) (338 2.9 5.0 EX[XpAF 0.0 0.0 0.0 0.0 0.0
M=ol 0.0 69.8 2431 290.5 3487 SR 0.0 0.0 0.0 0.0 0.0
oLy 0.0 232 524 64.1 76.7 QAL 0.0 539.0 560.1 5943 630.1
P ESNTLel] 0.0 46.6 195.7 226.4 2720 SR 0.0 1216 104.6 90.5 790
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7 |EfH| QS XA 0.0 14.6 14.5 147 14.6
7| &0|Q 00 466 1957 2264 2720 RHAESA| 00 22287 26610 2831 31656
HIX|Uf =X 2 el
0[] 0.0 0.0 759 879 105.5 00 7856 10085 10314 10446
N[ ESESTo)[e] 0.0 466 119.8 1386 166.4 S 0.0 473.1 46,7 3513 278.0
X|HiZ= x| £ X 0|2l 0.0 46.5 195.7 2264 2720 U S S 0.0 2786 540.2 622.9 703.9
NOPAT 0.0 63.6 202.2 2272 262.9 J|ELQ S EAY 0.0 339 516 57.2 62.7
EBITDA 0.0 1337 292.7 327.4 3733 H| 2SSl 0.0 272.1 2858 2586 256.0
87 (%) =R 00 2007 147.3 989 75.5
NIESIESyEeY N/A N/A 939 153 13.0 7|EHH| 9 S XY 0.0 714 138.5 159.7 180.5
NOPATE 72 N/A N/A 2179 12.4 157 SRiSA| 00 10577 12943 1,2900 1,300.6
EBTDAZ 7S N/A N/A 1189 1.9 14.0 x|ty ==X & 00 11717 12914 14301 1594
Felol|el =Tt N/A N/A 169.3 13.7 15.6 HE3 0.0 294 494 294 494
[ON[E[[E:S=SPRETE Sy} N/A N/A 157.1 157 20.1 XHEYo 2 00 10241 10241 10241 10241
EPSE7HE N/A N/A 58.5 157 20.1 INECE s 0.0 (12.4) (12.4) (12.4) (12.4)
20149(%) 7|EFELZI0| Q) A ot 0.0 65.6 65.6 65.6 65.6
jEzxo0lE N/A 18.5 16.3 16.7 16.8 oY= 0.0 450 164.7 303.3 469.7
EBTDAC|2IE N/A 7.1 8.0 7.8 78 B[ X[HR==X| 2 00 0.8 752 163.0 2686
Feloelg N/A 5.0 7.0 6.9 7.1 X254 00 11709 13666 15931 18650
H&ApolQlg N/A 2.5 53 54 57 2282 0.0 245.1 189.3 119.2 47
S| B HITEER (9 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ESSNFC) s Havs 0.0 75 85.1 1223 170.5
EPS 0 7649 12,125 14030 16,851 g7/20]9 0.0 46.6 195.7 226.4 272.0
BPS 0 119,807 132,022 146,052 162,904 X 0.0 62.9 253 320 31.8
CFPS 0 22,560 29,811 34,368 39,808 L7He2t| 0.0 384 36.4 359 36.2
EBITDAPS 0 2193 29639 33153 37,793 eleIpa I B3] 0.0 42 an (4.0) (4.4)
SPS 0 309647 370,443 427,154 482,691 X| e A0 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Et 0.0 203 0.0 0.1 0.0)
= =]
FoIEED L ooEs I 00 (020 (359 (1361 (1333
[Elie}
PER N/A 221 16.1 139 11.6 EXYS Havs 00  (1046) (31.8) (53.0 (56.8)
PBR N/A 14 1.5 13 12 EXRFAZEA (BT 0.0 0.0) 0.0) 0.0) (0.0)
PCFR N/A 7.5 6.6 57 49 QXA A(Z T 0.0 (25.8) (40.4) (56.2) (60.4)
EV/EBITDA N/A 143 7.5 6.8 59 7|t 0.0 (78.8) 8.6 32 36
PSR N/A 0.5 0.5 0.5 0.4 HEgs Havs 0.0 251 (10980 (1138 96.7)
X} | &%) SRS L) 0.0 6738  (109.8)  (113.8) %6.7)
ROE 0.0 40 9.7 10.2 11.0 WCESTICIES) 00 10735 0.0 0.0 0.0
ROA 0.0 2.1 49 5.0 55 I ERRES 00 (1,522.2) 0.0 0.0 0.0
ROIC 0.0 43 127 127 13.4 igx|2 0.0 0.0 0.0 0.0 0.0
SXHH| & 0.0 90.3 94.7 81.0 69.7 wgo 0.0 1303 (56.5) (44.5) 17.0
25| & 0.0 209 139 7.5 03 Unlevered CFO 0.0 137.5 294.4 339.4 3932
O| Xt A2 (HH) 0.0 6.7 938 136 19.9 Free Cash Flow 0.0 (18.7) 447 66.1 110.1
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Sltoa HYAY E FXAA HEFA
* SXjoj0] f17I7R FHY 0|2 1YL JEoR Mg
* 7o g5 * Ao R
BUY(OH)_SEFZP7F A2+ TiE| 15% O ¥ o1 Overweight(H| SHT)_HEX|4=7F EXHX| 4 THE| 15% O 5 6
Neutral(FE)_SEF7P7H HEIF U] -15%~15% 2 Neutral(EE)_AEX| 7t BIX| 4= THE| -15%~15% T2
Reduce(Ulj &) S BZ717} #7} ] -15% O] 4 of2t 75 Underweight(8] 5% 4) I%X|4:-7+ BTHE| 3+ Tl -15% Ol4 Ol 7t
S5 BUY(0H<=) Neutral(F&) Reduce(UH ) oAl
SEXYEO| H|g 92.0% 7.4% 0.6% 100.0%
|§ 120184 59 3%
Compliance Notice
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