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M=} (5.10) 154,500 & 104 A& (+10.6% Yov)2 7ISICE. =LAZRIE DHEAW +7.1% Yoy, FH0| —
Haole 26% 37.0% YoY 712504 +elH0l 20| HEYC, B AaiHRIS OHSY +H87%
KOSPI 2,464.16pt YoY A& £0]|20 —132% YoY ZAZ EXGIX|CH ZLXHRHI0| AME SA
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TAMA= ATst AN X9E =2 Y 40| X&H5E2 AE THGIH
a4 EXIelA Trading Buy € {Xletl MEFIIE 140,000 |0IA 160,000 ez
200 ABISICE HEHZFEIH= 2019 A oA EPS Off =X PER 40 Hif (OFAJO} SHHE
] BAZ HRal0] AEFCL oL 2t 0|AS JiMez WRojold REo|
. | | 1 oo Ol AL SHAIQION ot FRO| 401N I ORIt 7t RUEN FR5H
'17.4 '17.8 '17.12 '18.4 ;£||._cg>_32|. ngi ‘EH‘H%LHJ
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) RIHEF)  (RIEE (%) @) ) ) (tH) (%) (%)
2016 757.0 52.6 348 3,752 66.1 20,990 31.8 5.7 19.2 22.5 221.2
2017 884.0 35.1 18.9 1,876 -54.5 21,704 62.4 5.4 28.0 8.8 309.0
2018E 1,202.5 44.8 334 3,322 771 24,727 46.5 6.2 27.7 14.3 308.4
2019E 1,387.5 541 40.8 4,063 22.3 28,490 38.0 5.4 24.4 15.3 307.3
2020E 1,563.9 64.1 493 4,907 20.8 33,097 315 4.7 21.5 15.9 283.4
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IAMA 1Q18 Earnings Review

(A=) 1Q18P 1Q17 (% YoY) 4Q17 (% QoQ) i ETES (% diff) HHM A (% diff.)
= 288.7 219.1 31.8 224.0 289 264.0 9.4 272.9 5.8
Il 10.4 9.4 10.6 6.4 63.1 9.8 6.2 10.8 -36
X|HfzFF20]9 9.3 3.4 1726 1.6 4752 39 139.1 6.7 39.2
HAHO|UE (%) 36 43 2.8 37 40 -0.4
X|HiFF20[UE (%) 32 1.6 0.7 15 25 0.8
g ZAMA HEZZFEH 2IMANEH
T HAHS
(Hdg) =3 9 =3 7 HEE (%)
2018E 2019E 2018E 2019E 2018E 2019E
o= 1,139.8 1,316.2 1,202.5 1,387.5 55 5.4
ol 435 57.9 448 54.1 3.0 -6.6
212019 27.3 37.3 334 40.8 223 9.4
Xt&: H2| 2355 2MRIME
ZAWA 2o|H A% 0| Y MY
(loigl) | 2016| 1017 2017 3017 4@17P| 2017| 1Q18P  2018E 3018 4Q18E| 2018
= 757.0 219.1 232.3 208.5 224.0 883.9 288.7 304.0 297.0 312.8| 1,202.5
ZI12 (% YoY) 41.9 26.3 17.5 12.0 12.2 16.8 31.8 309 424 396 36.0
= 505.5 142.3 137.7 119.2 129.0 528.2 152.4 151.4 132.3 1448 581.0
=2 oA (KIO|LH+TNQ) 2839 77.0 105.5 88.0 100.7 371.2 99.1 131.9 114.3 129.8 4752
QI | Alof 3.0 29 1.9 2.3 19 9.0 17 17 35 4.1 11.0
0|2 (2810|Q++2E) 17.6 7.2 6.3 1.9 12,6 38.1 428 38.1 59.7 57.2 197.8
HIE (%)
U 66.8 65.0 59.3 57.2 57.6 59.8 52.8 49.8 446 46.3 48.3
Z2 A (Kto|LH+EXR) 375 35.1 454 422 450 42.0 34.3 434 385 415 39.5
QI Ao} 0.4 13 0.8 1.1 0.9 1.0 0.6 0.5 1.2 1.3 0.9
0|2 (R510|++2IE) 23 3.3 27 57 56 43 14.8 12,5 20.1 18.3 16.4
Z712 (% YoY)
=L 357 14.8 75 -36 -0.7 4.5 7.1 10.0 71.0 12.3 100
&5 9Z (AfOILI+EXR 401 326 29.8 238 371 308 28.7 250 300 28.8 28.0
QI LjIA[of 77.4 5276 2545 2644 41.5|  201.0 -40.0 -70.0 50.0 713.0 22.3
0j= (28}0[2+%=EE) 834.1 155.3 36.3 189.1 171.5 116.9 4932 5000 4000 3555 479.6
o2t 638.9 1915 199.9 184.7 196.0 7721 254.1 264.5 261.3 2721 | 1,052.0
ZI42 (% YoY) 435 322 231 165 731 20.8 326 323 415 38.9 36.3
=29t (%) 84.4 87.4 86.0 88.6 87.5 87.3 88.0 87.0 88.0 87.0 87.5
oEz0/ 118.1 276 324 239 28.0 111.9 34.6 39.5 356 40.7 150.5
ZI2 (% YoY) 34.0 -3.7 -8.3 -13.8 6.0 -5.3 257 21.8 49.3 451 345
HE50[E (%) 15.6 12.6 14.0 1.4 12,5 12.7 12.0 13.0 12.0 13.0 12.5
THEH]| 65.5 18.2 18.1 18.8 21.6 76.8 242 23.8 27.8 29.8 105.7
ZI+2 (% YoY) 255 16.9 54 19.5 27.4 17.2 335 31.5 476 376 37.7
THHH|E (%) 8.7 8.3 7.8 9.0 9.7 8.7 8.4 7.8 9.4 9.5 8.8
Aol 52.6 9.4 14.3 5.0 6.4 35.1 10.4 15.7 7.8 10.9 448
ZI12 (% Yov) 46.6 -28.0 -21.2 -57.8 -325 -332 106 95 558 70.5 275
HAO|AE (%) 7.0 43 6.2 2.4 2.8 40 36 5.2 26 35 37
Az DAMA M ZE2EH 2IMAME
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(A, TH) 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E
5 (oo +3x <)
O = 249 40.8 58.5 80.7 124.8 202.6 283.9 371.2 475.2 570.2 655.7
2712 (% YoY) 7.6 639 434 38.0 54.5 62.4 40.1 308 250 20.0 75.0
ALtk 1,900 4,218 6,372 8,300 13,766 22,715 29,529 38,388 46,065 52,975 58,272
&71E (% Yoy) 26.7 122.0 51.7 303 65.9 65.0 30.0 30.0 20.0 15.0 70.0
Capa 6,000 10,000 11,000 15,000 24,000 32,000 32,000 50,000 60,000 60,000 60,000
3712 (% YoY) 333 66.7 70.0 36.4 60.0 333 00 56.3 20.0 0.0 0.0
IHSE (%) 317 42.2 57.9 55,3 57.4 71.0 92.3 76.8 76.8 88.3 97.1
=LA
Ot &= 155.6 176.8 211.6 260.7 290.5 3725 505.5 528.2 581.0 627.5 677.7
712 (% YoY) 13.6 19.7 232 11.4 282 35.7 4.5 80 80 80
YAk 9,550 10,282 12,127 13,340 13,897 15,286 20,331 21,348 23,482 25,596 27,643
712 (% YoY) 7.7 17.9 70.0 4.2 70.0 330 50 70.0 9.0 80
Capa 12,000 14,000 15,000 15,000 19,000 23,000 30,000 33,000 33,000 33,000 33,000
712 (% YoY) 16.7 7.1 0.0 26.7 21.1 304 70.0 0.0 0.0 0.0
IHSE (%) 79.6 73.4 80.8 88.9 731 66.5 67.8 64.7 71.2 77.6 83.8
QIE=H|AlO
= 1.0 1.4 1.7 3.0 9.0 11.0 15.0 20.0
Z712 (% YoY) 39.7 20.5 774 201.0 44.6 538 333
Capa 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
&2 (% YoY) 00 00 00 0.0 0.0 0.0 0.0

0= (28t0|+5EE)

= 1.9 17.6 38.1 197.8 237.4 273.0
&5 (% YoY) 834.1 716.9 419.6 20.0 5.0
Capa 10,000 10,000 10,000  10,000| 15000 15000 15,000
&= (% YoY) 0.0 0.0 0.0 500 0.0 0.0
A o=y 274.2 340.6 388.4 5333 757.0 8839 1,2025 1,3875 1,563.9
St (% YoY) 24.2 4.0 37.3 41.9 6.8 36.0 15.4 12.7
32| 24.9 40.8 58.5 81.7 126.2 206.1 304.4 4183 684.0 822.6 948.7
HIZ (%) 12.9 16.7 213 24.0 325 38.7 40.2 473 56.9 59.3 60.7
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TAMA (192820)

Income Statement

Statement of Cash Flow

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

E=l 7570 8840 11,2025 13875 15639 QYuE HIsE 235 -6.6 154 296 383

HEASIIE (%) 419 16.8 36.0 154 127 ©@7|20/Q(24) 314 15.5 275 336 406

|2t 6389 7721 10520 12127 13653  Q&XAH| 12.0 19.5 246 25.0 25.4

ESJV 118.1 111.9 1505 1748 1986 QXM 05 07 1.0 09 07

i REL] 65.5 768 1057 1207 1345 QU= 5% 265 -408 -37.6 -299  -285

A0y 526 35.1 448 54,1 641  EXgE #3sE -975  -1727  -439 352  -349
FAolYE 7.0 40 37 39 41 QUXIMOEIHCAPEX) -896  -812 -35.0 300 -300
2829 5.6 -124 <116 124 127 EXRAQZAEI -10.8 54 7.2 42 -4.0
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 1249 1501 19.0 340  -160

Ity el -0.6 25 50 5.0 50 X329 B 39.1 155.5 22.0 370 -130

HEA LA 01 46.5 253 382 467 56.4  XH2o BIt 91.8 0.0 0.0 0.0 0.0
HoIMHI& 15.1 97 10.7 13.1 158 &2 EoHUA) 51.1 -293 -9.4 285 -126

Y2109 31.4 15.5 275 336 406  J|x¥Z 17.3 68.3 39.1 29.6 58.1

XefFFxE 0|9 348 18.9 334 408 493 |UNZ 68.3 39.1 296 58.1 455

Balance Sheet Key Financial Data

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

QEXpA 396.3 500.3 5822 6958 7642  FYOOE|(Y)

HIYHI LT 68.3 39.0 296 58.0 454 SPS 81,656 87,960 119,653 138,070 155616
W ENE 187.1 2378 2890 3335 3759  EPS(A[Wj=Z) 3752 1876 3322 4063 4907
by 125.1 1847 2107 2431 2740  CFPS 7524 5985 7497 8456 9,482

HIRE R 2697 4337 4504 4587 4665  EBITDAPS 7029 5510 7000 7959 8985
YR 235.9 307.2 317.6 3226 327.2 BPS 20,990 21,704 24,727 28,490 33,097
YR 56 90.7 89.7 88.8 881  DPS 1,000 300 300 300 300
EXPRpA 147 20.1 27.3 315 355  H{ZAAUE(%) 08 03 0.2 0.2 0.2

PNEY 665.9 9340 11,0326 1,1545 1,230.8 Valuation(Multiple)

REEH 3840 5221 5638 6007 6453  PER 318 62.4 465 38.0 315
T2 125.1 207.6 2263 261.1 2943 PCR 15.9 19.5 20.6 18.3 16.3
toIxea 172.1 220.4 220.4 2104 2004 PSR 15 13 13 11 1.0
REYYIRH 17.9 218 18.8 15.8 228  PBR 5.7 54 6.2 54 47

HIR 2K 746 1836 2160 2703 2644  EBITDA 65.2 55.4 703 80.0 90.3
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 19.2 28.0 277 244 215
HIrted 59.7 1626 1876 2376  227.6  Key Financial Ratio(%)

LB 4586 7056 7798 8710 9097  Xi7|XH20|2E(ROE) 225 8.8 14.3 15.3 15.9

Tted 5.0 5.0 5.0 5.0 50  EBITDA 0|%E 8.6 6.3 59 58 5.8

THeEYoz 151.1 151.1 151.1 151.1 1511 XHg 2212 3090 3084  307.3 2834

J|EHE 20| A -3.0 -29 29 -29 29  Z8HIEgRYE 09 1.1 1.0 09 08

0jgyeiz 58.1 65.2 956 1334 1797 O[XEAHE(K) 76 38 3.8 43 49

HIX| e X2 -36 10.3 4.4 -2.9 -116  EMAESNE(K) 4.6 4.2 4.6 4.5 44

23 2073 2284 2529 2835 3210  MIXAMYTEK) 7.2 57 6.1 6.1 6.0
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TADHA (192820)

Compliance Notice
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X2S 1%01Y 2Rt UK LEUCEL ARl ZARM FEXk= 2018 5F 1Y ol & Xt=oll dgE 559 x2S ERsle AKXl EEUCL 2 K=ol
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5 0\ = (
of P o= 2SS SHe= HiZte N=YUm S Al=0l 52 W82 A 2lMAMEHS FFX=2M 27t
§*¢30|Lf HHY2 BYSIA| YU S X=E 0ISSIA=E2 & A= HEer FX9| 21E 2T ARl BHO= StA7| bk

ST HHAFE o642 7URE 7I1E BHY A F2o|A HIg
71 g 2 FHVIEY AN 1U4E7 BHETIE| FHE=9| ol SESUES 20| Exte|A HIg
FH71EY Buy FHIIEY 2 112t STt +20% Oled
A 14E7 < %|Z0 Aot maz= N
Trading Buy FHI|1EY 2™ 17 HAES T 5% 0fA ~ +20% 0|2t I E 96.0%
&7tie| 452
Hold FH7IEY M 17422t BRETHH| 20% 014 ~ +5% 0|9t £l 4.0%
Sell FHIEY A 1t STt —20% oJgt O 0.0%
e AZIEUY|E AMdE AIMHIS it BERu[E Hats M 20184 38 31Y 7|ES=2
. e 2 197t IIEXEEN thotod
it e BIEEE) 258 529 X539 KB
X A E
AR 3 S8 Neutral (&)
Underweight (HIZ&2A)
IAWMA (192820) FEALSEYE LIE *OREIHE CMAE A
ES by Exto|A HHY=) == 12| *
el t2 ExtolA ML X 12[2(%) Sop @ mER} w0
SEUR Yy (%) B A|D(|H)
20160800 JIYEIZ  Buy 190,000 % 182 6.8 @ N
2016.10.13  AHEM Buy 190,000 RIS -18.5 -6.8 220,000 - E=I}
2016.10.24  7|¥EE|Z  Trading Buy 160,000 PRI -25.5 -19.1
2016.11.04  J|YEIT  Buy 160,000 e 254 <180 165000 |
2016.11.24  MHEN Buy 160,000 PINE -26.8 -18.0
20170116 Jlg=az  Buy 160,000 %X/ 247 <103 110000 |
2017.02.15  J|¢ERZ  Buy 180,000 PRI -23.9 -17.5
2017.0410 7|¥EEZ  Buy 180,000 PINE] -22.6 -11.9 55,000 -
2017.05.12  7|¥E2|Z  Trading Buy 170,000 AX|8 -27.4 -21.2
2017.06.29  7|¥EE|Z  Trading Buy 140,000 PINE| -23.2 -17.9 0 T T T T
2017.0810 J|Y¥EZ  TradingBuy 140,000 %X 205 -118 164 16.10 174 17.10 184
2017.09.18  AIEM Trading Buy 140,000 PIL -20.0 -93
2017.10.10  7|¥EE|Z  Trading Buy 140,000 PRI -14.8 0.7
2018.01.08  M¥EE|Z  Trading Buy 140,000 PRI -13.7 0.7
2018.02.19  7|¥E2|Z  Trading Buy 140,000 PN -13.7 0.7
2018.02.20 A¥EHE|Z  Trading Buy 140,000 PN -9.6 13.9
2018.05.11  7|Y¥E2/Z  Trading Buy 160,000 PRI - -
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