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Key Data Consensus Data
KOSPI X| 4= (pt) 2,477.71 2018 2019
527 &| /5| X(Q) 6,650/4,700  OfZQH(A Q) 24943 27743
A7 AH) 2961.4 oA AH) 2246 2721
A|7HEHH|F (%) 0.25 20/ AY) 167.6 215.1
EIC ESVENECES) 5345454  EPS(Y) 315 402
60Y B HHEZ) 29774  BPS(Y) 4813 5,246
60Y B Hetigedel) 162
18 BT =01y, %) 0  Stock Price
18 HiF+AEI,%) 0.00 el oM@
QUK 2&(%) 8.02 7 HUEIA(S) 130
FREF X22(%) ’ .
HUsdA 9 29 QI 51.12 6 ];2
A0 £2014CHOIA} 7.63 Z %
TS E ™M 6M  12M s jg
Aol 119 142 147 4l 60
AomH 10.4 17.2 63 175 178 1711 182 185
Financial Data
EXIX| B =g 2016 2017 2018F 2019F 2020F
o= A 18740 23362 25465 27756  2799.9
Folel A 167.9 195.0 227.8 276.7 291.1
M|Fo|l A 9.1 143.2 186.7 2293 236.7
&0[2] A 979 1431 182.2 222.8 230.0
EPS A 184 268 34 417 430
SUE % 472 457 27.2 223 3.1
PER tjf 21.66 19.69 16.26 13.29 12.87
PBR tjf 0.84 1.18 1.15 1.06 0.98
EV/EBITDA tjf 10.12 10.48 9.78 8.29 7.86
ROE % 396 5.80 7.34 8.31 791
BPS A 4754 4,469 43810 5227 5,657
DPS A 0 0 0 0 0
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B 1. HOMH MM 0| Y MY (TH9f: Aol %)

1Q17 2Q17 3Q17 4Q17 1Q18P 2Q18F 3Q18F 4Q18F 2017 2018F
BDI(pY) 945 .4 1,006.0 1.137.0 1,509.0 1.176.0 12936 14553 16736 11450 1.399.6
GTES 5229 632.5 583.8 597.0 565.5 643.5 662.8 674.7 2,336.2 2,546.5
FYo|Y 40.9 48.8 52.2 53.1 44.0 52.9 61.8 69.1 195.0 227.8
HHo| 334 212 431 455 36.8 38.8 513 59.8 1432 186.7
20[9 31.9 20.0 419 47.5 36.4 37.7 499 58.1 1413 182.1
HH0|2AE(%) 7.8 7.7 8.9 8.9 7.8 8.2 93 10.2 8.3 8.9
HH0|2 B (%) 6.4 33 7.4 7.6 6.5 6.0 7.7 8.9 6.1 7.3
20|215(%) 6.1 32 7.2 8.0 6.4 59 7.5 8.6 6.0 7.2
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£oILN (9 Yote) tixic = & (9 Hote)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
(TTEST] 18740 23362 25465 27756 2799 SSARAF 5733 6132 699.2 907.5 964.9
WTES=Tp] 16504 20721 22437 24172 24264 28Xt 265.3 257.3 296.9 476.1 530.8
BIEESeJLe] 2236 264.1 302.8 358.4 373.5 2GRt 245.1 207.6 240.8 416.0 470.3
| 557 69.1 75.0 817 82.5 BESVEIR= 169.0 200.9 227.0 2434 245.0
i alo][o] 167.9 195.0 22738 2767 2911 T DXpAL 4738 50.3 56.8 609 613
2829 (447) (45.2) (53.0) (59.3) (66.2) 7|ELQ SRAL 912 104.7 118.5 127.1 127.8
E /0|7 | 20 0.4 03 0.1 0.1 0.1 H|-Q-SXRL 37573 32812 33122 33409 35149
7 |Efg Q| &0 (24.4) (69 117 117 117 EXpRpAL 399 21.1 239 256 258
Mool 99.1 1432 186.7 2293 2367 2GR 379 19.0 215 230 232
01| 20 19 46 6.5 6.7 QXA 36780 32236 32532 32813  3456.1
BVl 97.1 1413 182.1 222.8 230.0 DA 103 96 83 72 6.3
ETAole 0.0 0.0 0.0 0.0 0.0 7|EHH| QS XA 29.1 269 268 268 267
&7|a0lo] 97.1 1413 182.1 228 2300 NINE 43306 38944 40114 42485 44798
XX (=]
;C')T(';I HFF2E 08 8 00 ©0 (o e 5839 5455 4756 4869 4879
PN [:{ESENo] (o] 97.9 143.1 1822 228 2300 SR 326.1 320.2 320.2 3203 3203
X|H|ZEEX| £ X0 1759 (150.6) 178.6 218.5 225.6 U2 S 162.7 198.5 125.1 134.1 135.0
NOPAT 164.4 192.4 2222 268.8 282.8 J|ELQ SEAY 35.1 2638 303 325 326
EBITDA 336.9 363.0 399.5 4497 467.3 | S ExY 1,240.9 9392 9439 9469 9472
(%) 285K 1,195.0 902.5 902.5 902.5 902.5
BIENIESyEeN 30 247 9.0 9.0 09 7|EHH] Q5 Al 459 36.7 44 444 447
NOPATZ 7 (27.) 17.0 15.5 210 52 EIES 17648 14846 14195 14338 14351
EBTDAZ 7+ (14.1) 77 10.1 12,6 39 PN =SSN 25407 23891 25712 27939 30241
Fo|elzIte (26.8) 16.1 16.8 215 52 e 5344 5345 5345 5345 5345
(XHiEZ)2AETLS 115.2 462 273 223 32 2ol 19405 19411 19411 19411 19411
EPSZ7HS 472 457 272 223 3.1 PSS 6.8 50 50 50 50
20144(%) 7Bt ZO| Q= oA 268.8 (25.6) (25.6) (25.6) (25.6)
BIE=Se el 119 113 119 129 133 ojaloiz (209.8) (66.1) 116.1 338.9 568.9
EBITDAO| & 180 15.5 15.7 16.2 16.7 H|X[HljZ=3x |8 252 20.7 20.7 20.7 206
Folalg 9.0 83 89 10.0 10.4 X5 25659 24098 25919 28146 30447
ZESVTefelE=] 52 6.0 72 8.0 82 azgEry 1,255.7 965.4 925.8 746.6 691.9
S| & HILE (©9): Hote))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
TR BE) Foues H3vE 251.0 2616 2336 366.1 383.1
EPS 184 268 341 417 430 g7|20]2 97.1 1413 182.1 2228 230.0
BPS 4754 4469 4810 5227 5,657 x% 185.0 166.1 163.0 158.1 154.5
CFPS 623 673 1,019 1,090 1,097 UM 169.0 168.0 1717 173.0 176.2
EBITDAPS 633 679 747 841 874 Qjet a2l 18 09) 0.0 0.0 0.0
SPS 3,522 4371 4764 5,193 5238 X| g5 0] 0.2 03) 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Et 144 0.7) ®7) (149) 17)
FRIBCD LOBES HEE gy wsy ans s (s
= O
PER 217 19.7 16.3 133 129 EXRS wavs 924 (1172 (005 (19100 (32898)
PBR 08 12 12 1.1 1.0 EXIXFAZEA(Z N (188) 19.1 29 7 0.2)
PCFR 6.4 78 54 5.1 5.1 SEWXAZEA(Z T (755 (1065 (20000  (200.0)  (350.0)
EV/EBITDA 10.1 10.5 98 83 79 7|et 19 (29.8) 23 10.7 214
PSR 1.1 12 12 1.1 1.1 EESs wavs (1979)  (1550) 0.1 0.0 0.0
X[ (%) FEEUSIHE L) (12)  (298.4) 0.1 0.0 0.0
ROE 40 58 73 83 79 RS A) 37.1 08 0.0 0.0 0.0
ROA 23 35 46 54 53 BN RY S (233.8) 142.6 0.0 0.0 0.0
ROIC 43 53 6.4 75 77 G| = 0.0 0.0 0.0 0.0 0.0
EbvTRe 6338 616 54.8 509 471 w3o| F2¢ (33.1) (37.4) 332 1752 543
A2%H| & 489 40.1 357 265 27 Unlevered CFO 331.2 359.6 544.7 582.6 586.2
O| Xt AN & (Hl) 38 37 12 14 15 Free Cash Flow 151.6 155.1 336 166.1 331
I&: oftg St
Country Aggregates Sector Aggregates
PERX) 57 1 (%) PERX) 57 1 (%)
FY1 FY2  12MPwd FY1 Fr2 FY1 Fr2 12MPwd FY1 Fr2
Korea Korea
Emerging Market Emerging Market
World World
Xt2: MSC I/B/E/S Aggregates
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Siica LAY X FXA &34
o SXO|A9| fu7|Ze FHY O|F 1274YE 7|Eo2 HE
* 7|YY 2R o ARlol 2R
BUY(OH4+)_SEF7t7 | I} O] 15% 014 45 oY Overweight(d| & 2TH)_FX| 7t HAHX| 4 TiH| 15% OI fds o
Neutral(38)_SEF717F H 37t U] -15%~15% s Neutral(5g)_ °'+x| It HIRX| 4 THE] -15%~15% S
Reduce(Of &) _SHF7t7F HFEH O] -15% 04 Ot 7ts Underweight(®] & % 4) Y& X|7F HIHX| 4 ThY| -15% 0|4 ot Its
S5 BUY(@H %) Neutral(5) Reduce(@li =) |
FEENEEY H& 91.4% 8.0% 0.7% 100.1%
*712Y: 20184 5Y 149
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