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Q2|2 (271560) 2018.7.13
Q|2 ¢FIIE UH Fo| Y MY
(CH: Aode) 1017 2Q17 3Q17 4Q17 1Q18  2QI18E  3QI8E  4QI8E 2017  2018E  2019E
o= 487.7 383.1 522.1 4510 516.3 4481 530.3 5243 | 1,8545 20190 21888
(YoY) -219% -226%  -83% -251% 5.8% 17.0% 1.6% 163% | -19.1% 8.9% 8.4%
S22 Hr) 1733 173.7 169.3 175.3 177.6 176.7 1715 180.8 691.5 706.6 7213
(YoY) -0.3% 4.2% 56%  -1.9% 2.5% 1.7% 1.3% 3.2% 1.8% 2.2% 2.1%
ZZ(Pan Orion) 234.9 1415 288.7 198.1 266.3 206.8 295.0 260.6 863.2 11,0287 11,1403
(YoY) -37.9% -480% -17.1% -43.0% 13.4%  46.1% 22%  31.6% | -359% 19.2% 10.8%
HIELH(OFV) 61.8 49.0 50.4 61.2 67.4 50.4 52.7 67.1 222.4 237.6 2718
(YoY) 5.1% 15.6% 10.8% 5.8% 9.0% 2.9% 4.6% 9.7% 8.7% 6.8% 14.4%
2 AIOHOIE) 17.7 18.9 19.8 20.9 10.8 14.2 17.1 20.2 77.4 62.4 71.8
(YoY) 29.6%  353%  28.0% 155% | -388% -250% -135%  -32% | 264% -19.3% 15.0%
AEXH 0.0 0.0 -6.0 -45 -5.9 0.0 -6.0 -4.5 0.0 -16.4 -16.4
oiE0(Y 2196 180.9 2543 202.2 236.0 201.9 2431 230.6 866.0 9116 10159
(GPM) 450%  47.2%  487%  448% | 457%  45.1%  458%  440% | 467%  452% = 46.4%
T 189.9 161.3 175.6 181.9 142.4 149.2 152.6 158.9 7147 603.1 6498
(THEHH|E) 389%  421%  33.6%  403% | 27.6%  333%  288%  303% | 385% @ 299% = 29.7%
Fo|el 297 19.6 78.7 203 93.6 52.7 90.5 71.7 151.3 308.5 366.1
(YoY) -71.6% -31.0% -132% -76.9% | 2153% 169.5% 150% 253.2% | -51.4% 103.9% 18.7%
(OPM) 6.1% 5.1% 15.1% 45% 18.1% 11.8% 17.1% 13.7% 8.2% 15.3% 16.7%
sh(Qe|2 ) 18.4 23.1 19.4 20.6 24.0 23.1 23.9 24.8 81.6 95.8 100.7
(OPM) 10.6% 13.3% 11.5% 11.8% 13.5% 13.1% 14.0% 13.7% 11.8% 13.6% 14.0%
ZZ(Pan Orion) -4.9 -14.1 46.8 -85 489 20.6 54.2 349 19.2 158.7 196.6
(OPM) -2.1% -10.0% 16.2%  —4.3% 18.4% 10.0% 18.4% 13.4% 2.2% 15.4% 17.2%
HIELH(OFV) 12.0 6.6 9.1 8.6 17.1 75 10.3 1.6 36.3 46,5 55.8
(OPM) 19.5% 13.4% 18.1% 140% | 25.4% 14.9% 19.5% 17.2% 16.3% 19.6%  205%
2 A|OKOIE) 4.1 4.0 40 2.1 0.4 1.4 2.8 29 14.2 75 12.9
(OPM) 232%  212%  203% 9.9% 4.0% 10.1% 16.1% 14.1% 18.4% 12.0% 18.0%
AExY 0.0 0.0 -0.6 2.4 3.2 0.0 -0.6 -2.4 0.0 0.1 0.1
MEol 79.6 17.7 875 50.5 88.8 69.1 295.9 358.1
712012} 60.7 10.7 67.5 383 67.3 52.4 2255 271.4
X|d{iz=z2=0]9] 59.1 11.2 65.9 383 673 52.4 2239 271.4
(Yov) 13.8%  366.5% 21.2%
ox| Bt JIE U YHE
Z=(Pan Orion) -323% -439% -172% -42.2% 13.0%  41.4% 1.6%  29.4% | -33.2% 17.7% 10.5%
HIES LH2=(OFV L) 124%  331%  203% 147% | 22.2% 13.9% 13.9% 16.8% 18.7% 17.0% 13.0%
2 AOHOIE) 6.7% 21.6% 15.6% 11.1% | -36.2% -15.0% -5.0% 5.0% 135% -11.7% 16.4%
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Q2|2 (271560) 2018.7.13
2O ARA (Te: o) T RAENE (Sl of2d)
128 34 IFRS A3 2016 2017  2018E 2019  2020E 128® M, IFRS & 2016 2017 2018E 2019E  2020E
TESY] - 11,172 20,190 21,888 23,388 QSXiit - 4575 5171 6319 8815
EP) - 5935 11074 11729 12284  IIUSZAMXIA - 1,016 879 1,666 3843
EFL] - 5237 9116 10,159 11,104 Q=2 gXA = 509 1,171 1270 1,356
THOHH| 2 R | - 4163 6,031 6,498 6948  DiEMEUSSAE - 1,457 1,787 1937 2,070
%4Q10[2)(& 1) . 1,074 3,085 3,661 4,156 Z§mXAt - 1507 1,303 1,412 1509
242102} (Al . 1,074 3,085 3,661 4,156  J|EtQEH|Z QXA 5 85 32 35 37
Yoz . -24 -126 -80 =75  HIQEXtA - 18,005 18431 18952 19,518
O|Xt==2! . 44 76 83 88  EIIHEMULIIEHIFSHA = 467 464 503 538
F= =B = 0 0 0 0 EXpXpA = 242 239 239 239
Q|gtole) = 65 0 0 0  QuXpA - 16,728 17,185 17,691 18,247
o|XtH|R = 116 202 163 163 S&xpA = 524 497 473 448
QgL N 41 0 0 0 J|EHH| QS XA N 45 45 45 45
BHI UK 2HEY n -3 0 0 0 XpARSH - 22580 23,602 25271 28333
SIS |EIRH 2 22 — 42 0 0 0 g=zuyy - 5230 4212 3348 3,508
SEIEEIAVIEZ 801 & -6 0 0 0 OHUXSUVIEILES/HE - 2316 2019 2189 2339
J|E . -9 0 0 0 oomela - 1,044 1,044 0 0
01| Xt 2HT0]2 = 1,051 2959 3,581 4081  goEAMIIx2 - 1,659 989 989 989
SRV [EE=3 = 284 704 867 988  J|EfQEEK S 210 160 171 181
SEHOIMIS (%) - 270%  238% @ 242%  242% HIQSS) - 3901 3923 3979 4,025
gol=oe = 767 2,255 2714 3093  HI|BHUMSUHIQLEMSD = 1 0 0 0
XHiFF X 220 ) i 756 2,239 2,714 3,093 AMfRUET|AIUE - 3294 3294 3294 3294
EBITDA = 1,732 4254 4859 5388  J|E{H|SESHH . 606 629 685 731
#122:0/2|(Cash Earnings) S 1,425 3424 3912 4326 2xi=H - 9131 8135 7327 7,533
2G| 20|2 = 740 2,255 2,714 3,093 ez = 198 198 198 198
=2t2(%, Yov) - A A - 5981 5981 5981 5981
e = N/A 80.7 8.4 69 ooz = 762 2770 5253 8114
%Qi0[2l(& 1) = N/A 1872 18.7 135 JjEtRtE - 6141 6141 6141 6,141
10| (SHAl) N N/A 187.2 18.7 135  XHIZEZX|EXEEH - 13,082 15090 17,573 20,434
EBITDA = N/A 145.6 14.2 10.9  H|X|UHZ=Z=X|2XH2EH| . 367 376 371 366
XHEEX|E ©7|209 = N/A 196.2 212 140 xp=sy - 13,449 15467 17,944 20,800
EPS = N/A 1962 21.2 140  2x12 - 4472 3278 1348 916
AR20[Q = N/A 2045 20.4 140  =xp012 - 5997 5327 4283 4283
[al=ger=gtd (o9 o) EX(XHE (SH9l: 2, b, %)
128 34 IFRS A3 2016 2017  2018E  2019E  2020E 12@ &M, IFRS &1& 2016 2017 2018E 2019E  2020E
oIS E N 1,932 3,006 3,792 4220 FYx|E(Q)
71202 = 767 2255 2714 3093  Eps - 1912 5663 6866 7825
Lotab | = 642 1,143 1,174 1,208  BpS - 33092 38171 44,452 51,689
SEXArA2HH| = 16 27 24 25 =YEBITDA - 4382 10,762 12,291 13,630
Q|st0l = -29 0 0 0  CFPS - 3604 8661 989 10943
XpAbk g0l = 89 0 0 0  DPS = 600 600 600 600
XjgeEol . 3 0 0 0 ZEIHH==(H) .
HOISLE XA 2t = 281 -418 -121 -107  PER = 54.7 262 21.6 19.0
7|E = 163 0 0 0  PBR = 32 39 33 29
ExgEsiasz - -170  -2,259 -1,778 -1851  EV/EBITDA = 268 14.7 12.4 10.7
EXtXtAtO| K& . 549 -659 -98 -87  PCFR . 29.0 17.1 15.0 13.6
QAL K& . 148 0 0 0 200M(%) n
S8t XS = -898 -1,600 -1,680 -1764  &oo|elE(Em) = 9.6 15.3 16.7 17.8
DAL KE _ -1 0 0 0 Fo|oUS(sHAl) = 9.6 15.3 16.7 17.8
J|Ef = 41 0 0 0 EBITDA margin = 15.5 21.1 222 230
Hesgssiase - -1553 -884  -1226 -191 20[98 . 6.9 1.2 12.4 13.2
chktelael =0t - -2,541 0 -1,044 0 X7|XH=20|2/E(ROE) = 5.7 15.6 16.2 16.0
P =T ES T = 997 -670 0 0 E8IXH=0|9/E(ROIC) 5 4.4 12.8 145 15.9
xpzo| 7t - 0 0 0 0 ormH% -
HIE 22 . 0 -237 -237 -237 =g = 67.9 52.6 408 36.2
JEt § -9 23 56 LIPS =K & 333 21.2 75 -4.4
S 2SI RALO| & Z T} = 183 =137 787 2,177 O| Xt & AHH & (HH) = 93 15.2 22.5 255
|EH A A - 83 1016 879 1666 mEMME) .
7| 2 QS A RpA § 1,016 879 1,666 3,843  pHExjps|Ee & 7.7 12.4 11.8 11.7
Gross Cash Flow TN es1 3424 3912 4326 mmAiArs|Me - 74 144 161 160
Op Free Cash Flow 5 815 1502 2,172 2512 ojesEe 5 4.8 9.3 10.4 10.3
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Compliance Notice
o AN 78 12Y HXY Q2|2 (271560) LUFAS 1% O HstT UX| YL
e JA= & ANEE JIHEXIL E= MBXOIA ARE HiSeh AHMO| gigLICH
* T 29 SBFEAEMAE Xt AEY ol & A=Y gE 7|YSe SFAUHIE X ¢S 2ROt UAX| EELCH
o = X0 HAE HESS 2019 oHs Heoh grgstn AQn], 2ol £ Aot 2HIglo] AEEASS SRILICH
SEXto|HHSUHA(290H) SHFIIE0((220H)
eg DB (2 Qae ——=Ex)t
z2% uxt sHo  smF  H 200,000 -
Ay mE
T
150,000
ezl 2018/01/08 BUY(Initiate) 128,0009 6742  -16.99 -14.45
(271560)  2018/01/16 BUY(Maintain) 128,000® 6ig -10.72 -2.34 100.000 -
2018/02/14 BUY(Maintain) 128,0008 671 -890 5.86 ’
2018/04/17 BUY(Maintain) 153,000% 67H&  -17.49 -12.75 50000 -
2018/05/16 BUY(Maintain) 153,000% 67H&  -16.86 -12.75 Y
2018/05/28 BUY(Maintain) 153,000% 67H&  -13.58 -2.61 0 i i
2018/06/18 BUY(Maintain) 181,0008 67H&  -17.87 -14.36 "16/7/12 "17/7/12 '18/7/12
2018/07/13 BUY(Maintain) 181,000
Fote #BFIE 71ZCOR 12|88 MEIIS.
EXtelA 3 MEI|E
71 HEIIF(6ME) = HEIIZ(6/HE)
Buy(0H=) AI-THE| +20% Oy =7t 45 ol Overweight (H|S2tTH) AIZTH] +10% Ol¢ X1t o4
Outperform(AI&4-218 A3)) AJRTHH] +10~+20% 7} A5 o4t Neutral (£&) AR THH] +10~-10% SIS 04

Marketperform(MXoMOlg—) A|RICHH] +10~-10% FIt HE Of|Af
Underperform(A| &£+ & 6}3]) A|RTHH] =10~-20% F7t oIt of4f

Sell(0i %) AIBTHEl -20% OI5t =7t 3t oy

Underweight (H|S=2)

AT ~10% Ol Emstet oy

SA4 (2017/07/01~2018/06/30)

EXs3 b H|&(%)
o 160 95.24%
= 6 3.57%
= 2 1.19%
[e B 3
8 INeSUA



