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| TP(12M): 32,0009 | CP(5Y 15¥): 24,5509

Key Data Consensus Data
KOSPI X| 2 (pt) 2,458.54 2018 2019
52% X 1/XHM(Y)  25700/15050  OHEQH(AN) 2,0146 21784
AIZFEAH(YA ) 2841 FYo|A(HAY) 138.4 163.1
Al7FE4H]F (%) 0.02 &0 (YAY) 76.9 91.9
EIRESNENEES) 11,5707 EPS(H) 6,667 7,841
602 HZ HeHHYEF 80.1  BPS(Y) 35675 43,157
602 B ANz AY) 18
183 v =3@Id,H) 375  Stock Price
183 i+ E (01, %) 1.53 (M) LUTBED
2| FUX| 2&(%) 6.47 2 SRR
FAEE X2L200) ] T
TQAA[QHATHE 36.76 2 | 100
HAETAE S 830 21 "
ZNMYSEE M 6M 12M b "
ry 177 356 289 14 : : : L 50
}8_[“ 17.6 389 20.1 17.5 7.8 171 18.2 18.5
Financial Data
EXHX| & = 2016 2017 2018F 2019F 2020F
TES Alotel 17723 19843 23946 20225 21221
FYo Yy 69.7 1333 2463 1234 126.1
Mol Aoiel 448 97.7 2330 116.1 124.1
&oY A 26.5 720 164.4 836 89.4
EPS b 2,652 6,840 147337 7,221 7,721
3UE % 27.7 157.9 1096 (49.6) 6.9
PER g 6.00 332 171 3.40 3.18
PBR g 0.62 0.71 0.56 0.49 0.42
EV/EBITDA dif 022 2.33 1.83 3.64 327
ROE % 10.80 23.63 38.57 1531 14.23
BPS o 25846 31749 43747 50592 57,939
DPS ! 250 375 375 375 375
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I8 2016 2017 2018E 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18F 3Q18F 4Q18F
I[ED 1,7723 19843 23946 4463 497.1 4714 569.5 806.7 538.1 516.0 533.8
(y-y growth) 30.5% 12.0% 20.7% 19.9% 12.3% 19.7% 1.1% 80.8% 8.3% 9.5% -6.3%
Hx=9 1,399.3 1,562.3|  2,000.0 362.0 393.7 365.5 441.0 729.2 460.0 440.0 370.8
(y-y growth) 32.0% 11.6% 28.0% 25.6% 13.2% 19.6% -3.6%|  101.4% 16.8% 204%  -15.9%
E28g 302.4 336.4 302.8 69.0 785 789 110.0 59.7 75.6 73.6 938
(y-y growth) 4.6% 11.2%| -10.0% 1.2% 10.3% 10.8% 19.9%| -13.5% -3.6% -68%  -14.7%
7|Ef 8.7 7.7 8.4 23 2.7 2.2 0.5 1.5 2.4 2.4 2.2
(y-y growth) 200%  -11.8% 10.0% 12.5% 9.7% 44%  -76.9%| -34.9% -9.6% 6.5%  346.7%
&7t 1,641.0  1,760.8|  2,060.2 4141 4481 4157 4829 674.7 4744 454.9 4562
(228) 31.4% 7.3% 17.0% 21.0% 8.7% 13.5% -7.2% 62.9% 5.9% 9.4% -5.5%
(% of sales) 92.6% 88.7% 86.0% 92.8% 90.2% 88.2% 84.8% 83.6% 88.2% 88.2% 85.5%
TEEX 131.2 223.5 3344 322 489 55.8 86.6 132.0 63.6 61.1 77.6
(228) 20.2% 70.3% 49.6% 6.6% 60.5%  102.5%  101.6%|  309.9% 30.0% 96%  -10.4%
GPI\/I 7.4% 11.3% 14.0% 7.2% 9.8% 11.8% 15.2% 16.4% 11.8% 11.8% 14.5%

H| 61.5 90.2 88.2 1.8 240 16.2 382 11.9 253 24.4 26.6
(X %) -9.9% 46.6% -23%| -20.9% 38.7% 53.4%  103.8% 0.5% 5.1% 508%  -30.3%
(% sales) 3.5% 4.5% 3.7% 2.6% 4.8% 3.4% 6.7% 1.5% 4.7% 4.7% 5.0%
Foly 69.7 1333 246.3 20.4 249 39.6 485 120.1 38.4 36.7 51.0
y-y growth 70.6% 91.3% 84.7% 33.4% 89.1%  133.0% 99.8%|  489.4% 54.0% -7.2% 5.3%
OPM 3.9% 6.7% 10.3% 4.6% 5.0% 8.4% 8.5% 14.9% 7.1% 7.1% 9.6%
Hxem 168.6 212.0 320.0 30.2 419 51.2 88.7 128.3 55.2 52.8 83.7
y-y growth 46.2% 25.7% 51.0% 20.5% 23.2% 81.0% 9.2%|  325.6% 31.6% 3.2% -5.7%
OPM 12.0% 13.6% 16.0% 8.3% 10.7% 14.0% 20.1% 17.6% 12.0% 12.0% 22.6%
E2Hg (47.1) 8.3 6.1 0.1 2.3 1.7 4.4 1.7 15 1.5 1.4
y-y growth 256.2% -117.6%| -26.9%| -102.8% -1358% -1482% -110.9% ™| -345%  -13.1%  -68.2%
OPM -15.6% 2.5% 2.0% -0.1% 2.9% 2.1% 4.0% 2.8% 2.0% 2.0% 1.5%
7|Ef 7.1 0.0 2.5 1.9 2.4 18 -6.2 1.1 0.6 0.6 0.3
0| £ (L)) -61.5 -90.2 -88.2 -11.8 -24 -16.2 -38.2 -11.9 -20.3 -19.4 -36.6
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AL (T Hoed) CHXICH X & (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 17723 19843 23946 20225 21221 QS XHAE 951.7 13010 14629 14680 1,558.7
WfiESSIpA 16410 17608 20602 18246 19278 2EXfAE 379.4 4134 3134 308.8 3413
lTE==Se]lel] 1313 2235 3344 197.9 194.3 EHSGXA 198.1 2295 3134 308.8 3413
TE| 61.5 90.2 88.2 74.5 63.2 IESVRIRS 286.5 391.8 3879 384.0 380.1
Folel 69.7 1333 2463 1234 126.1 X XA 1328 403.6 4439 4883 537.2
2622 (48.7) (31.4) 9.0) (5.0) (3.0) 7|EFR-SXILE 153.0 922 317.7 286.9 300.1
4 /17| A0l (1.1) ©.1) 0.3) 0.3) 0.0 H| QS XA 601.7 604.4 649.2 647.2 638.2
7| Bt &0 249 @ 4.0) (2.0) 1.0 EX[XpAF 1240 126.3 152.4 1287 135.1
M=ol 438 97.7 2330 116.1 124.1 SEXAL 1239 126.3 152.4 1287 135.1
oA 18.1 253 65.2 32,5 34.8 QXA 86.1 823 1317 181.2 190.7
e[ ESNeiTol]e] 267 72.5 167.7 836 89.4 SR AL 23 3.1 3.1 30 30
ZCHAfoll 0.0 0.0 0.0 0.0 0.0 7|EfH| QB RA 389.3 3927 362.0 3343 309.4
7| &0]2] 26.7 72.5 167.7 83.6 894 NRE 1,5534 19054 21120 21153  2,1969
H| X[t F=FX| 2 a0]Q 0.2 0.5 34 0.0 0.0 H55xY 1,136 10360 10423 999.6 987.3
N[ ESE o) [o] 26,5 720 164.4 836 89.4 = 168.8 136.0 1315 126.6 1224
N[ ESES gIT Rl o] [e] 30.5 739 166.6 83.0 88.8 R S 750.9 7443 7294 7148 700.5
NOPAT 415 98.9 1773 88.8 90.8 T[EFR A 1939 155.7 181.4 158.2 164.4
EBITDA 70.4 134.1 2469 1239 126.6 H|- QS LIkl 1716 5181 5548 521.5 530.4
‘8°4(%) SN 59.1 340.5 340.5 340.5 3405
OjEHEILS 30.5 12.0 20.7 (15.5) 49 7|EfH| 9521 112.5 177.6 2143 181.0 189.9
NOPATZ 72 46.1 1383 79.3 (49.9) 23 S 1,853 15541 15971 15211 15177
EBTDAZ 7S 68.8 90.5 84.1 (49.8) 22 py[: EESNIC 262.8 346.1 506.3 5856 670.6
FolelETIe 70.4 91.2 84.8 (49.9) 22 N 509 545 54,5 545 545
Oy ES=SERCIE S XeR 286 1717 1283 (49.1) 6.9 XHEdoi2 11.4 19.6 19.6 19.6 19.6
EPSZ7S 277 157.9 109.6 (49.6) 6.9 INCESS 0.3) 02 0.2 0.2) 0.2
401’9 (%) 7 |EfEZO| Q) 7ol 44.4 836 436 436 436
jEx0E 74 113 14.0 9.8 9.2 ojooiz 156.5 2285 3888 468.0 553.0
EBTDAO|2E 40 6.8 103 6.1 6.0 H|X|Hf =X & 53 52 86 86 8.6
Folelg 39 6.7 10.3 6.1 59 N 268.1 3513 5149 594.2 679.2
R ESNTelol[eIE= 1.5 3.7 7.0 4.1 42 2258 (151.4) 63.1 158.7 158.4 1216
SXX| B U3vg (E9): Moie))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
X E@) IYYF HavE 737 (2028 206.7 0.7) 718
EPS 2,652 6,840 14,337 7,221 7,721 g7|40/2 26.7 72.5 167.7 83.6 89.4
BPS 25846 31749 43747 50592 57,939 x 94.0 829 316 311 30.4
CFPS 11,445 16,560 21,084 10,586 11,218 72| 0.7 08 0.7 0.6 0.5
EBITDAPS 7,039 12749 21538 10,709 10,939 Qlutrafa0l 0.8 23 0.0 0.0 0.0
SPS 177,227 188616 208853 174739 183347 X| e A0l 1.1 0.1 03 03 0.0
DPS 250 375 375 375 375 7|} 93.0 79.7 30.6 30.2 29.9
ZI1X| EHH) FYULTF IR HE 4700 (3582 74 (1154 (48.0)
PER 6.0 33 17 34 32 EXRYS Havs 42.7) 3.5 (83.7) 355 ©07)
PBR 0.6 0.7 0.6 0.5 0.4 EXXFARIA(ETD @3.1) (10.2) (26.4) 234 6.3)
PCFR 1.4 14 12 23 22 QEXFARIA(ZT] 0.8) 5.1 (50.0) (50.0) (10.0)
EV/EBITDA 0.2 23 18 36 33 7|} (38.8) 8.6 (7.3) 62.1 15.6
PSR 0.1 0.1 0.1 0.1 0.1 EYSs wavs 163 2326 (39.1) (39.5 (38.6)
24| &%) FERHBIHL L) 36.9 2486 (4.5 4.9 42
ROE 10.8 23.6 386 153 142 INICESITCIPN) 40 1.8 0.0 0.0 0.0
ROA 17 42 8.2 40 4.1 JERf RS (24.6) (25.3) (30.5) (30.3) (30.1)
ROIC (185  (183.4) 104.6 323 244 X2 0.0 (2.5 @1 (4.3) 43)
SXH| & 4794 a4 310.2 256.0 223.5 wao| 52f 430 314 839 4.6) 326
29544 S (56.5) 18.0 308 26.7 17.9 Unlevered CFO 114.4 1742 2417 122.5 129.8
O| Xt /till (M) 3.5 59 8.1 4.1 42 Free Cash Flow 728 (038 156.7 (50.7) 61.8
g OfFg At
-
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EXjo|H WE U Y SEFIL WL

Ty
1
EL FXoI SETL
@) oHIB% 23TP - " ha B2 B 7/8
40000 - 18.1.26 BUY 32,000
18.1.5 19 ot -14.83% -10.56%
35,000 + 17.1.4 BUY 27,000 -34.25% -15.93%
30,000 1 I " 16.5.16 BUY 37,000 ~48.62% -36.76%
15.11.9 BUY 42,000 ~-55.95% ~46.07%
25,000
20,000
15,000 -
10,000 -
5,000
0 —_——————————————
16.5 16.7 16.9 16.11 17.1 17.3 17.5 17.7 17.917.11 18.1 183 18,5
Siioe Y X XA HIETA
o EXQIHO| QU7 FHY O|F 11U 7|E0E MG
* 7Yl B * M BR
BUY(H+)_SEF717} HAEIF T 15% O 55 A Overweight(H| $4TH)_ATX| 471 HIHX| 4 CHe| 15% O 5 ofH
Neutral(3el)_SEFI2F AHFIt OH| -15%~15% 3 Neutral(5&)_H X 47 HXHX| 4 CHe| -15%~15% 5
Reduce(Ui &) _SEF7I7H HF7} Cd] -15% 0| Ot 7t Underweight(®| & % 4) 3% 7+ EX| 4 CHe| -15% O Of 7t
F5e BUY(Tfi+) NeutralF&) Reduce(ls) o
FEEYES bl 91.4% 8.0% 0.6% 100.0%
* 7|2 2018 59 142
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