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8 Al™ Preview (1)
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40
1
o

S|AFE e 2017 3Q17 4Q17 1018 2Q18E YovY| 3Q18E YooY 2017 2018E Yoy
Oz 11,617 12,789 10,479 10,676 11,091 -4.5% 13,155 2.9% 46,672 45,869 -1.7%
KTRG FR10(2| 3,865 4217 2,226 3,114 3,296 =14.7% 4,105 -2.7% 14,261 12,907 -9.5%
OPM 33.3% 33.0% 21.2% 29.2% 29.7% -3.5%p 31.2% -1.8%p 30.6% 28.1% =2.4%p
==0]2Q] 2,743 3,079 3,472 2,489 2,430 =11.4% 3,008 -2.3% 11,638 9,731 —16.4%
Ofz=o 3,831 5,221 4510 5,163 4,481 17.0% 5,152 -1.3% 18,440 19,980 8.4%
ome FAHo|e] 196 787 203 936 527 169.5% 869 10.5% 1,482 3,045 105.4%
OPM 5.1% 15.1% 45% 18.1%| 11.8% 6.7%p| 16.9% 1.8%p 8.0% 15.2% 7.2%p
=0[2] 591 112 659 383 645 9.2% 703 2,208
Oz 39,089 44,107 42911 43,486 41,456 6.1% 44,603 1.1% 164,772 173,566 5.3%
CIMIURIE FR10(2| 1,644 2,693 1,504 2,103 1,785 8.6% 2,591 -3.8% 7,766 7,994 2.9%
oPM 4.2% 6.1% 3.5% 4.8% 43% 0.1%p 5.8% -0.3%p 47% 4.6% -0.1%p
==0]2) 211 2,564 106 625 7,666 3524.9% 1,239 =51.7% 3,702 10,002 170.2%
Ofz=o 6,346 6,620 6,129 6,758 7,140 12.5% 7511 13.5% 25,044 28,753 14.8%
cIzzAgo] FA0|2 140 149 105 60 129 -7.8% 124 -16.2% 439 400 -8.9%
OPM 2.2% 2.2% 1.7% 0.9% 1.8% -0.4%p 1.7% —0.6%p 1.8% 1.4% —0.4%p
=02} 63 -82 4 10 51 -18.4% 45 —155.2% =] 121 =&y
SIAtH L’.g‘ii.ta“ Comment
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8 Al™ Preview (2)

Ojo
1=
H

Chel: )
ALY e 2Q17 3017 4Q17 1018 20Q18E YovY| 3Q18E YoY 2017 2018E YoY
OHZ=H 5,241 5,229 5,133 5,163 5,529 5.5% 5,484 4.9% 20,655 21,544 43%
SPCAMY FH0| 159 75 177 114 151 -4.5% 111 46.8% 547 624 14.1%
OPM 3.0% 1.4% 3.4% 2.2% 2.7% -0.3%p 2.0% 0.6%p 2.6% 2.9% 0.2%p
2=0[9 121 54 105 84 107 -11.0% 77 40.9% 382 448 17.3%
o= 316 387 385 426 462 46.0% 515 33.1% 1,364 1,842 35.1%
LEapioloy Yol 15 46 34 48 44 196.8% 60 28.5% 115 194 68.4%
OPM 4.7% 12.0% 8.9% 11.1% 9.6% 4.9%p 11.6% —0.4%p 8.5% 10.5% 2.1%p
2=0l% 7 36 13 24 31 345.8% 43 19.6% 63 127 103.3%
otz 5,363 5,717 5,449 5,631 5,437 1.4% 5,647 -1.2% 22,083 22,469 1.8%
Y FH0| 182 313 143 344 210 15.3% 282 -9.9% 964 1,081 12.2%
° OPM 3.4% 5.5% 2.6% 6.1% 3.9% 0.5%p 5.0% -0.5%p 4.4% 4.8% 0.4%p
2=0[9 159 290 160 321 198 24.3% 253 -12.7% 907 997 10.0%
o= 7,241 8,193 7,112 7,400 7,489 3.4% 8,432 2.9% 29,688 30,635 3.2%
iy oI 239 387 52 302 271 13.2% 413 6.8% 967 1,142 18.1%
OPM 33% 4.7% 0.7% 4.1% 3.6% 0.3%p 4.9% 0.2%p 3.3% 3.7% 0.5%p
2=0ld 125 245 -86 190 186 48.4% 295 20.4% 527 768 45.6%
By E=9 Comment
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8 AlX Preview (4)

Ojo
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H

BNy e 2Q17 3Q17 4Q17 1Q18 2Q18E YoY| 3Q18E Yoy 2017 2018E Yoy
WiE=l 1,016 1,120 1,281 1,259 1,330 30.8% 1,258 12.3% 4,585 5,264 14.8%
oriE luldi 73 109 120 180 158 116.1% 134 23.5% 433 619 42.8%
OPM 7.2% 9.7% 9.4% 14.3% 11.9% 4.7%p 10.7% 1.0%p 9.4% 11.8% 2.3%p
=0[2 66 85 38 144 107 60.3% 88 3.9% 287 431 50.4%
otz 5,134 5,643 5,165 5,773 5,495 7.0% 5,977 5.9% 21,262 22,851 7.5%
= Fol 415 443 302 385 460 10.7% 476 7.3% 1,461 1,670 14.3%
OPM 8.1% 7.9% 5.8% 6.7% 8.4% 0.3%p 8.0% 0.1%p 6.9% 7.3% 0.4%p
=0 357 467 164 303 391 9.7% 407 -13.0% 1313 1,398 6.5%
Otz 4914 5,283 4,569 4,207 5,164 5.1% 5,102 -3.4% 18,899 19,158 1.4%
T Feol 350 566 231 167 371 6.2% 435 -23.1% 872 1,228 40.8%
OPM 7.1% 10.7% 5.0% 4.0% 7.2% 0.1%p 8.5% -2.2%p 4.6% 6.4% 1.8%p
0[] 139 306 -105 26 181 30.8% 227 -25.8% 127 528 316.0%
ALY L’é‘#i.‘:a" Comment
+ B3 ALE J|MEntE 50| 27| E A, TAF0HE +30% LHR| & Y
orE - 22700 e EHY 719 AP UM, B 50| £ EUS
« OEh 3871 T AZIO| T2 = E35t s S ARIHoF & £
¢ U=s NEEEH AUHE 21t ofets 287| JEES i< njog Ty
T e uE ASP b, R0 Retel B4019 B HMR S FoE pEstolel Al
+ 3RO 23X, AX JH HEIAG S5 SPE B +5% HE Q
= + 23 ObA ol gl ot X A gl FIIE 2 erEHoZ &l 5
« SRS YD B XoAte B47|Y HY £3lf 387X XL
] a0l UHE B 4o aloig st SREOIL 0BE|E Srle AR RAE el s
. + ZE0|E X SHEY|RE tiZ0| 22t EUY| TR0, A% DUES Huty|of Srist
R o FUWRE J|Z HE(7I2 O|X|e, 2UIHI) S AMME SHCHAHAHZ 7[THX|(+40%) Aolgt
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O ZEIIH MSE utdsin] siat Mgt
- ONI X7t HAet Gl 7k, 1) 012 218 $%, 2) 0|5 29 2502 T2IHHL ASE Yoty of2f gt
o UL 0| EF0I] S4/4W/UE A O 5 X S5 Y K| 2A0] Lo 2 bt
o 03 FY LE52 539 I8 0| HL4E & T LHE ofY|
)|y stg/ag80H =0| 9 JHA
7= 1Q17 2Q17 3Q17 4Q17 1018 2Q18 3QI8E 4Q18E
SHE(R/2H) 1,154 1,129 1,132 1,108 1,073 1,078 1,122 1,131
(YoY) -4% -3% 1% -4% 7% 5% -1% 2%
SHE(2/2I2h) 168 165 170 168 169 169 168 167
(YoY) -8% 7% 1% -1% 0% 3% -1% -0%
224($/Ton) 143 145 141 136 144 151 135 140
(YovY) 0% 6% 8% -0% 0% 4% -5% 3%
£ 3($/Ton) 158 160 168 156 167 183 182 190
(Yov) 8% -8% 12% 5% 6% 15% 8% 22%
CHS($/Ton) 375 346 355 359 370 366 310 312
(YoY) 16% -11% -5% -2% -1% 6% -13% -13%
IEH($/Ton) 433 335 307 321 297 262 249 245
(YoY) 36% -11% -31% -30% -31% -22% -19% -24%
AtZ: =228 Bloomberg, 71253 2IAX|
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+ XYL ES CycleO| OFRE| ETHM, 20182 H AOIF ATt o=t Tet AR
720l Atuna = AIMPH$1,400/E2 2 SISHHAM, EXI0} SH2f M| Mot
o G100 K& OHE Sl e.2 Hia=D|Q JhH &0 TS J|CHIE W47t /IS
+ofojl w2t, 2019A0fl= B0l SIS +=MLHSO| HALE IS 7Hs°90] 0|1 AT

O z|tf +=0f|3= S2F&B

« U HXIMMS 19 G SEUFLBIE ZCH 0|32 TE A2 0] 0 14009 ==
+ OHRY/FR i YRl 2Q18FE ANF /Tt of=h Qubt LIEtY MY

% Skipjack YHEAIN] 20| B P (TH9): $/E)

oz /8 18 28 38 48 58 68 78 88 9l 108 118 128
3 2075 2,195 2,325 2320 2,195 2,020 1,850 1,880 1,875 1,770 1,570 1,400
"4 1,275 1,225 1,175 1,225 1,485 1,710 1,800 1,600 1,280 1,200 1,180 1,180
"5 1,150 1,150 1,010 1,035 1,070 1,200 1,400 1,500 1,390 1,140 1,000 1,000
"6 1,000 1,170 1,600 1,610 1,500 1,400 1,400 1,450 1,450 1,400 1,500 1,625
"7 1,700 1,700 1,500 1,690 1,700 1,900 1,950 1980 2,100 2,300 2,000 1,800
'18E 1,550 1,480 1,700 1,800 1,600 1,600 1,450 1,500 1,450 1,400 1,400 1,300
21/5td 321} Skipjack YEEAIMIS] £7] T 0] 9 JpA

2 1016 2016 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1QI18 2QI8E 3QISE  4QI8E
she(el/erd) 1,201 1,163 1,121 1,157 1,054 1,129 1,132 1,108 1,073 1078 1,130 1,130

(YoY) 9% 6% 4% 0% 4% 3% 1% 4% 7% -5% -0% 2%
MLERX($/MT) 1257 15503 1433 1508 1633 1,763 2010 2033 1577 1,667 1,467 1367

(YoY) 14%  36% 0%  44%  30% 17%  40%  35%  -3% 5%  -27%  -33%

X2 ¢+=22% Thai Union, Bloomberg (2018 5€ 0|2 & TAF IHEX])
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O|0] OIXJA] B|E = . .
KT&G(033780) ©|9] 2 2= & Outperform (Maintain)
Z7H7/24) 109,5008/TP: 1210002 (412 © 2Y 2|F0]| Cth AZ2t0| Hag Ao= MY
KOSPI(7/24) 2,280.20pt o L{2EHHie XMXIEH] AR SHHE MSTT 8HESED, Product MixZt 248HE| 0 Q1
oo N 15033542l o 2ECHiE 1) 0|2t B LWILHDGE 2) 55 S AH|M| QMO Z £ Q701 40% M Zrastl S
523 ZtSS ot Rt N N
o AL AH F2 487|RE JHsE A2 Q2 T Bottom—out CHHIE AIF
125,0008 96,000
Hoappiiesag  -240% 1o © QlYIALEEL £SA 2 0[2/0 = 09 o MY
Chie Bl Rl « QIAMZAHE ALE J|X 2ot2 Qldf, |20 OiE YA E 3810 AUS
™ 5.3% 8.8% . " . o
o e o 5o + SHE|EH 8 £X| 2Y0|2S S8, 2AF 0| ZAE LS HO{E MA(S6 UHE 1,200 HY)
m e 1w O RESHHEE 43S 3
LAUTA 137,292%% + 20179 HiY S AW RO Mo, &2 HiTa A |t &ty
AR H(3M 28287 . o
94;110,110( ) . o X|&MOl FRoYEM A2 FSHI|NOE FIHHME 45 Its
o AlTE .63%
R g © SEFIH= 20199 0y EPSO| Target PER 14,581 X&(X2 19 L PER &H)
BPS(18.E) 60,0462
EX{X|H, IFRSSIZ 2016 2017 2018E 2019E 2020E
(#) A= (%) ESTEE) 45,033 46,672 45,869 50,461 53,423
140,000 - Atj2olg(©@) | 10 2ugo[(e)) 14,696 14,261 12,907 15,034 16,387
S A0lQ(A) 14,696 14,261 12,907 15,034 16,387
120,000 | g EBITDA(2 ) 16,283 15,872 14,387 16,529 17,898
MIZ1o]Qi () 15,873 13,456 13515 15,738 17,156
100,000 1 g &0l 12,255 11,642 9,736 11,488 12,524
NeFFRZ0ldde) 12308 ____] 11,638 9731 .. 11488 ] 12,524
OB o EPs(E) 8,965 8,476 7,088 8,368 9,122
60000 4 | BEEe) o .....088 I S Zled M8 9.0
’ PER(HH) 113 136 15.4 13.1 120
40,000 - S 710 peRe) 20 20 1.8 1.7 1.6
EV/EBITDAGM) T 84 .. 84 ) 63
20,000 A FT15 EIEY0IIE(%) 326 30.6 281 29.8 307
A RI0| /S (%) 326 306 28.1 298 30.7
0 . . . -20  ROE(%) 183 15.6 12.1 133 135
17/7 "17/11 "18/3 "18/7 ~EAHH8(%) -31.8 -32.4 -36.0 -36.6 -38.7
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KT&G(033780) $1Z7|E AR 0| g HY

(T HAHB) 1017 2017 3Q17 4Q17 1018 2018E 3Q18E 4Q18E 2017 2018E

aii=<y 1,178.7 1,161.7 1,2789 1,047. 1,067.6 1,109.1 13155 1,094. 4,667.2 4,586.9

(YoY) 8.0% 6.8% 4.8% -5.1% -9.4% -4.5% 2.9% 4.5% 3.6% -1.7%

KT&G g% 726.0 801.3 789.5 683.3 572.3 716.2 799.0 708.1 3,000.1 2,795.6

(YoY) 35% 7.5% 47% -11.0% -21.2% -10.6% 1.2% 3.6% 1.1% —6.8%

Li==EfHl 426.2 464.6 507.2 395.9 405.1 457.1 507.9 421.1 1,793.8 1,791.2

(YoY) 0.5% -0.7% 1.8% -11.9% -5.0% -1.6% 0.1% 6.4%) -2.5% -0.1%

T AR (H2ER) 16,839 18,935 20,528 17,001 16,402 18,177 20,118 16,661 73,303 71,358

(YoY) -4.8% -2.4% 0.1% -9.1% -2.6% -4.0% -2.0% -2.0% -3.9% -2.7%

MS 61.2% 59.9% 60.0% 56.4% 57.2% 57.2% 57.0% 56.1% 59.4% 56.9%

(YoY, %pt) 1.6%p 0.7%p 0.4%p -2.1%p -3.9%p =2.7%p -2.9%p -0.3%p 0.2%p -2.5%p

R ECLRID) 10,301 11,345 12,307 9,588 9,386 10,395 11,470 9,354 43,540 40,605

(YoY) -2.2% -1.4% 0.7% -12.5% -8.9% -8.4% -6.8% -2.4% -3.7% -6.7%

ASP(R/2) 827 819 824 826 833 841 856 864 824 849

(YoY) 2.8% 0.7% 1.0% 0.7% 0.6% 2.7% 3.8% 4.6% 1.3% 3.0%

SEEH 236.6 228.9 206.1 207.0 1323 182.9 189.2 194.1 878.5 698.6

(YoY) 1.9% 18.2% 4.8% -0.6% -44.1% -20.1% -8.2% —6.2%) 5.7% -20.5%

R ECLRID) 13,266 11,287 11,541 11,017 7,913 10,271 10,618 10,135 47,110 38,936

(YoY) 13.3% 8.2% 12.3% 0.1% -40.4% -9.0% -8.0% -8.0% 8.5% -17.4%

ASP(E2{/2) 0.31 0.36 0.32 0.34 0.31 033 0.32 0.34 0.33 0.32

(YoY) -6.4% 12.5% -7.6% 3.6% 0.9% -8.0% 0.0% 0.0% 0.0% -1.5%

TSI (2/S) 1,154 1,129 1,132 1,108 1,073 1,078 1,130 1,130 1,132 1,105

(YoY) -3.9% -2.9% 1.0% -4.2% -7.1% -4.5% -0.2% 2.0% -2.6% -2.4%

7| 63.2 107.8 76.2 80.5 34.9 76.2 101.8 92.8 327.8 305.8

(YoY) 40.7% 28.4% 29.5% -26.9% -44.8% -29.4% 33.7% 15.3% 10.0% -6.7%

KGC ¥= 341.8 254.2 367.2 236.7 393.4 286.7 394.4 258.8 1,199.9 1,333.2

(YoY) 15.6% 0.3% 6.3% 11.1% 15.1% 12.8% 7.4% 9.3% 8.3% 11.1%

7|Ef 111.0 106.2 122.2 127.8 101.9 106.2 122.2 127.8 467.1 458.0

(YoY) 17.4% 19.2% 1.0% 3.9% -8.2% 0.0% 0.0% 0.0% 9.3% -1.9%

Igole 395.5 386.5 4217 222. 3114 329.6 4105 239. 1,426.1 1,290.7

(YoyY) 0.6% 11.7% -1.1% -27.0% -21.3% -14.7% -2.7% 7.5% -3.0% —-9.5%

(OPM) 33.5% 33.3% 33.0% 21.2% 29.2% 29.7% 31.2% 21.9% 30.6% 28.1%

KT&G g% 319.9 3431 3385 2434 2133 279.7 316.9 251.4 1,244.8 1,061.6

(OPM) 44.1% 42.8% 42.9% 35.6% 37.3% 39.1% 39.7% 35.5% 415% 38.0%

KGC g% 79.2 38.6 77.0 -9.4 91.9 45.2 87.3 -0.9 185.4 2235

(OPM) 23.2% 15.2% 21.0% -4.0% 23.4% 15.8% 22.1% -0.3% 15.5% 16.8%

7|t -3.6 47 6.2 -11.5 6.2 47 6.2 -11.5 -4.2 5.6

(OPM) -3.2% 45% 5.1% -9.0% 6.1% 45% 5.1% -9.0%| -0.9% 1.2%

A|zole 331.8 394.2 4333 186.4 359.8 332.9 4121 246.7 1,345.6 1,351.5

F71&0[4 235.2 274.7 308.0 346.4 249.4 243.0 300.8 180.4 1,164.2 973.6

X|Hfi====2=01 234.8 2743 307.9 347.1 2489 2430 300.8 180.4 1,163.8 973.1

(YoY) -17.4% -3.7% 23.1% -15.7% 6.0% -11.4% -2.3% -48.0% -5.5% -16.4%
1) LAEH 54001 HQ8S I FAIS Y TS 2ot YA X5
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KT&G(033780) Lis~EHtl T Al

(TRl AMojg) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
Oty 1,178.7 1,161.7 1,278.9 1,047. 1,067.6 1,109.1 1,3155 1,094. 4,667.2 4,586.9 5,046.1
(YoY) 8.0% 6.8% 4.8% -5.1% -9.4% -4.5% 2.9% 4.5% 3.6% -1.7% 10.0%
KT&G 8= 726.0 801.3 789.5 6833 572.3 716.2 799.0 708.1 3,000.1 2,795.6 3,151.6
(Yovy) 3.5% 7.5% 4.7% -11.0% -21.2% -10.6% 1.2% 3.6% 1.1% -6.8% 12.7%
LH==EfHl 426.2 464.6 507.2 395.9 405.1 457.1 507.9 421.1 1,793.8 1,791.2 1,852.7
(Yovy) 0.5% -0.7% 1.8% -11.9% -5.0% -1.6% 0.1% 6.4% -2.5% -0.1% 3.4%
drAH 4262 464.6 507.2 3930 380.8 416.6 4480 3608 1,790.9 1,606.3 1,531.8
(Yov) 0.5% -0.7% 1.8% -12.5% -10.6% -10.3% -11.7% -8.2% -2.6% -10.3% -4.6%
TXIEH Stick(Fiit) 2.9 10.0 20.5 428 432 2.9 116.5 241.2
(Yov) 1377.8% 3885.8% 106.9%
TXEHH Device(lil) 14.3 20.0 17.1 17.1 68.4 79.8
(Yov) 16.7%
= AP (o) 16,839 18,935 20,528 17,001 16,402 18,177 20,118 16,661 73,303 71,358 70,287
(YoY) -4.8% -2.4% 0.1% -9.1% -2.6% -4.0% -2.0% -2.0% -3.9% -2.7% -1.5%
U 16,839 18,896 20,027 16,023 14,977 16,268 17,618 14,364 71,785 63,229 59,396
(YoY) -4.8% -2.6% -2.3% -14.4% -11.1% -13.9% -12.0% -10.3% -5.9% -11.9% -6.1%
XISt 39 501 97§ 1,425 1,909 2,499 2,296 1518 8,129 10,891

(Yov) 4795.4% 398.8% 134.7%)
MS 61.2% 59.9% 60.0% 56.4% 57.2% 57.2% 57.0% 56.1%) 59.4% 56.9% 57.5%
(YoY, %pt) 1.6%p 0.7%p 0.4%p -2.1%p -3.9%p -2.7%p -2.9%p -0.3%p 0.2%p -2.5%p 0.6%p
U 61.2% 60.0% 61.5% 59.6% 61.7% 62.0% 61.5% 60.6% 60.6% 61.4% 61.9%
(YoY, %pt) 1.6%p 0.8%p 1.9%p 1.0%p 0.5%p 2.0%p 0.0%p 1.0%p 1.4%p 0.8%p 0.5%p
TRt 4.1% 10.5% 16.2% 25.8% 28.3% 2.6% 21.6% 333%
(YoY, %pt) 24.2%p 18.9%p 11.7%p
THOHZH(HHIE2) 10,301 11,345 12,307 9,588 9,386 10,395 11,470 9,354 43,540 40,605 40,418
(Yov) -2.2% -1.4% 0.7% -12.5% -8.9% -8.4% -6.8% -2.4% -3.7% -6.7% -0.5%
YA 10,301 11,345 12,307 9,548 9,236 10,086 10,826 8,704 43,500 38,853 36,792
(Yov) -2.2% -1.4% 0.7% -12.8% -10.3% -11.1% -12.0% -8.8% -3.8% -10.7% -5.3%
TRt 40 150 309 644 650 40 1,753 3,627
(Yov) 4281.4% 106.9%
ASP(/2) 827 819 824 824 833 841 856 864 824 849 877
(Yov) 2.8% 0.7% 1.0% 0.7% 0.6% 2.7% 3.8% 4.6% 1.3% 3.0% 3.4%
gk 827 819 824 823 825 826 828 829 823 827 833
(YoY) 2.8% 0.7% 1.0% 0.3% -0.3% 0.9% 0.4% 0.7% 1.2% 0.4% 0.7%
TRt 1,462 1,330 1,330 1,330 1,330 1,462 1,330 1,330
(YoY) -9.0% -9.0% 0.0%
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KT&G(033780) H&AVIE =7 THEME

| ofel) S yEE (St oi2d)

TR0 LA (Ch
128 ZAL IFRS A& 2016 2017 2018E 2019E 2020E 128 2 IFRS S 2016 2017 2018E 2019E 2020E
iE= 45033 46,672 45869 50,461 53,423 [ESKHLt 66,155 65854 69899 76,422 83505
o= 2ot 17,967 19,089 19,289 21,134 22,198 S AUAS XA 8,508 12,302 17,269 18,523 22,206
=50 27,066 27583 26579 29,327 31,225 FEFEXHL 16,762 15819 15547 17,104 18,108
THOHH| S e r2ta | 12,370 13,322 13,672 14,293 14,837 =L RS 18,020 14,558 14,307 15,740 16,664
Fiolel(en) 14,696 14,261 12,907 15034 16,387 XHDXFAH 22,654 23,175 22,776 25056 26,527
o[ 14,696 14,261 12,907 15,034 16,387 J|EFS SH|Z XA 212 0 0 0 0
Feelae| 1,177 -805 608 704 769 H| RSt 31,966 33905 34,163 35753 36,992
O|X}=2 379 432 415 457 483 A7 |OE A et R St 1,233 1,021 1,003 1,104 1,169
242 151 198 205 226 239 EXfRH 13,261 14,073 14,138 15,395 16,315
Qlzto|] 900 181 645 613 582 [ 16,065 17570 17,789 18,024 18,273
O|XHH|& 67 86 70 70 70 NI 1,049 847 798 751 708
ot 495 1,605 860 817 776 7 |EHH| R SX A 358 394 434 479 527
AT | X2 & 21 44 44 44 44 NS 98,121 99,759 104,062 112,175 120,497
EXI97[EtR A E A0l 236 14 0 0 0 L2 21534 18030 17,877 19,473 20,502
aeSE Y EIS 80 -78 -160 0 0 0 AR LT [EtF ST 17,970 14,465 14,216 15,639 16,558
7|t 129 177 229 252 267 RPNl 1,366 1,747 1,747 1,747 1,747
HOLMXIZ O[] 15,873 13,456 13515 15738 17,156 QEART|RIZ 9% 37 163 163 163
HlMH|g 3,618 1,814 3,779 4,249 4,632 JEFR S5 2,102 1,781 1,751 1,923 2,035
[EBIMIE (%) 22.8% 13.5% 28.0% 27.0% 27.0% HIQ S 2 x4 5,409 3,431 3,202 3,282 3,353
g212=0l¢ 12,255 11,642 9,736 11,488 12,524 |0 UK F ST 246 453 445 489 518
X|HiZ=Z X|2=0] (24 2) 12308 11,638 9,731 11,488 12,524 NN PNl 629 652 652 652 652
EBITDA 16,283 15,872 14387 16,529 17,898 J|EHH|R S 4,535 2,326 2,105 2,140 2,183
1Z22=0|2(Cash Earnings) 13,842 13,252 11,216 12,983 14,035 EXHSAH| 26,943 21,461 21079 22,755 23,855
8 7|=0(9 12,133 11,768 9,736 11,488 12,524 PN 9,550 9,550 9,550 9,550 9,550
Z&E(%, YoY) FAgExnZ 0 0 0 0 0
af= 8.0 3.6 -1.7 10.0 5.9 o|Yoi= 60,089 67,452 72,169 78640 85892
Fejolel(=m) 7.6 -3.0 95 16.5 9.0 PN 813 719 719 719 719
Fol(EH) 7.6 -3.0 -9.5 16.5 9.0 X|uiF= X EXR2 S A 70,452 77,721 82,438 88909 96,160
EBITDA 6.6 -2.5 9.4 14.9 83 H| X[tz XX S H| 726 577 545 511 481
XHiZFF X G7[20(2 18.8 5.4 -l6.4 18.1 9.0 N 71,178 78,298 82983 89,420 96,641
EPS 18.8 -5.4 -16.4 18.1 9.0 =Xtea -22,649 -25332 -29900 -32,711 =-37,399
+820[9 21.9 -3.0 -17.3 18.0 9.0 Xz 2,621 2,789 2,916 2,916 2,916
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b

HISEH (9l A2) EXXIE (CHl: ¢, i, %)
128 24t IFRS g2 2016 2017 2018E 2019E 2020E 128 24t IFRS A2 2016 2017 2018E  2019E 2020E
I s3I E 14,978 11,399 11,355 10,562 12,364 ZOER|E(R)
EEE=YE] 12,255 11,642 9,736 11,488 12,524 EPS 8,965 8,476 7,088 8,368 9,122
B 1,528 1,557 1,431 1,449 1,468 BPS 51,315 56,609 60,046 64,759 70,041
SARpL24H| 59 53 50 46 44 ZFHEBITDA 11,860 11,560 10,479 12,039 13,037
Qletol -484 1,033 215 204 194 CFPS 10,082 9,653 8,169 9,457 10,223
INFNPS bl 158 50 0 0 0 DPS 3,600 4,000 4,000 4,200 4,200
Alaga =21 -57 -44 -44 -44 Z T2 (HH)
SULSIE R Z2 1,755 -1524 380 -2,173  -1,402 PER 13 13.6 15.4 13.1 12.0
7| 273 -1,356 -413 -409 -420 PBR 2.0 2.0 1.8 1.7 1.6
EXgseiass -7.026  -3299  -1241  -4293  -3420 EV/EBITDA 7.1 8.4 8.4 7.1 63
EXIXAtO] K& -5,083 -270 449  -2565  -1,655 PCFR 10.0 12.0 13.4 11.6 10.7
SBRtALO| K 120 43 0 0 0 22d(%)
[EO FHE -1617  -3183  -1650 -1683 -1717 HH0|2E(E D) 32.6 30.6 28.1 29.8 30.7
SRl K& -77 -49 0 0 0 G RAO|AUSE(HA) 32.6 30.6 28.1 29.8 30.7
7|t -368 161 -40 -44 -49 EBITDA margin 36.2 34.0 31.4 328 335
HREsoaEE -4884  -4338  -5146 5015  -526] =0|E 27.2 24.9 21.2 228 23.4
HoIxtdzel B9t 0 0 0 0 0 X}7|XH20|2E(ROE) 183 15.6 12.1 133 135
FrIxdzel B9t -549 449 126 0 0 SBIXH20|2E(ROIC) 28.0 31.2 23.1 265 27.6
Xt=2o| =7t 0 0 0 0 0 (%)
=X -4,283  -4604  -505] -5,051 -5,303 Sl 37.9 27.4 25.4 25.4 24.7
7|t -52 -183 -222 36 42 =Xteigdle -31.8 -32.4 -36.0 -36.6 -38.7
SIgYoigdrtitel=3ot 3,046 3,794 4,967 1,254 3,684 O| Xt &ft-&(HH) 218.6 166.3 184.5 214.8 234.2
T\ EHIUATERA 5,462 8508 12,302 17,269 18,523 e A (HH)
J|Loig UG gRret 8,508 12,302 17,269 18523 22,206 WES R eiPSE=2 25 29 32 34 33
Gross Cash Flow 13222 12923 10974 12735 13,766 oA S| e 2.1 2.0 2.0 2.1 2.1
Op Free Cash Flow 12,994 9,192 9,508 8,614 10,356 ARSI TS 2.8 2.9 32 3.4 33
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I XN A .
Q2| 2(271560) LXIE FA12Q| OHCH ZHTH 7|CH BUY (Maintain)
ZIK7/24) 1375002 /TP 18100080 © B |2l ol=F =T XY
KOSPI(7/24) 2,280.20pt o ALE J|X 2atet QIZH|/ESFH| § NEH| YR IE F= HQl A 318 W XY
A ] Sl o I AUYE XJ| HI2S Yot M NEA/SCHEO| 1S5S 52 40 S 68 60 X £F
s Hr A . HI2 B3} 0| AN I B2 HOINB(2015~161), B2 HOIT A YT QUL 202 MYy

155,000¢ 82,100¢

Hupptapisae  -n2os  ease O SH=/HIEH WOl 0| HE X%
Chie Bl Rl o IR NEE MIZMO| S AMHE H|E S Z Product Mix JiM @1t LIEtY Ho 2 MY
e - HIELS it AE DYR(+7~8%) £0| £3MO| FHOR2 HRE YT X
o 65.7% 28.1% o J0RE i AR TUS Sofl, A EE ST 0 AHY
EREEINRY PsusE O EXto|A BUY, 2EZ=J} 18,19+
ol 2k = .
SRR ECE) 18 © ALE O#0] 2 F= AMY 2 0tR2] 01E 4EE 318 30 1Y
=l X2 41.33% N N N
i ~0i8(18.6) 0.44% + 1DYH B&3%}0|T, MHE SAOZ IHE S& MIHSHHA 0|2 B8 S22 MY
BPS(18.E) 38,093¢
EX{X|E, IFRSHZE 2016 2017 2018E 2019E 2020E
o) T %) ESIEE)) = 172 19.980 21,501 22,969
- FEFHED HEel0]el(lR) - 1,074 3,045 3,581 4,062
ATH20IE(2) SHAIH 0] 2(H ) = 1,074 3,045 3,581 4,062
ULV, L EBITDA(2!S) - 1732 4214 4779 5,295
160,000 A | 90 HIEo|2)(212d) - 1,051 2918 3,500 3,986
140,000 - 80 £0(2)(2f2) - 767 2,224 2,653 3,021
120,000 A - 70 XUFFRIZE0IAAR)_ = [ 156 - 2208 20653 3,021
100,000 1 - 60 EPS(®) S 1,912 5,585 6,710 7,642
80.000 - Y _BEEYOY) . ! N/A . 1920 ). 139
' - 40 PER(HH) S 54.7 24.6 205 18.0
60,000 4 - 30 PBR(HH) - 32 3.6 31 2.7
N 20 Ev/EBTOAGN o 268 138 ] NI 101
20,000 - L 10 HIH0[QE(%) = 96 152 167 177
0 P SHAIH0| 2 E(%) - 9.6 15.2 16.7 17.7
"17/717/10'18/1'18/4'18/7 ROE(%) - 5.7 15.4 15.9 15.7
AETHH|2(%) = 333 214 8.0 -37
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Q2|2(271560) HA7|F A x0| Y HY
(2] A8 1Q17 2Q17 3Q17 4Q17 1Q18 2018E 3018E 4Q18E 2017 2018E 2019E
Otz 487.7 383.1 522.1 4510 516.3 4481 515.2 518.4 1,854.5 1,998.0 2,150.1
(YoY) -21.9% -22.6% -8.3% -25.1% 5.8% 17.0% -1.3% 14.9% -19.1% 7.7% 7.6%
(|2 ¥r) 173.3 173.7 169.3 175.3 177.6 176.7 1715 180.8 6915 706.6 721.1
(Yov) -0.3% 4.2% 5.6% -1.9% 2.5% 1.7% 1.3% 3.2% 1.8% 2.2% 2.1%
Z3X(Pan Orion) 2349 1415 288.7 198.1 266.3 206.8 279.9 254.7 863.2 1,007.7 1,101.7
(Yov) -37.9% -48.0% -17.1% -43.0% 13.4% 46.1% -3.1% 28.6% -35.9% 16.7% 9.3%
HIELH(OFV) 61.8 49.0 50.4 61.2 67.4 50.4 52.7 67.1 2224 237.6 2718
(Yov) 5.1% 15.6% 10.8% 5.8% 9.0% 2.9% 4.6% 9.7% 8.7% 6.8% 14.4%
2 A[OHOIE) 17.7 18.9 19.8 20.9 10.8 14.2 17.1 20.2 77.4 62.4 71.8
(Yov) 29.6% 35.3% 28.0% 15.5% -38.8% -25.0% -13.5% -3.2% 26.4% -19.3% 15.0%
HEZHY 0.0 0.0 -6.0 -45 -5.9 0.0 -6.0 -4.5 0.0 -16.4 -16.4
Iefo|9f 29.7 19.6 78.7 20.3 93.6 52.7 86.9 71.2 151.3 3045 358.1
(YoY) -71.6% -31.0% -13.2% -76.9% 215.3% 169.5% 10.5% 251.1% -51.4% 101.3% 17.6%
(OPM) 6.1% 5.1% 15.1% 45% 18.1% 11.8% 16.9% 13.7% 8.2% 15.2% 16.7%
(|2 ¥r) 18.4 23.1 19.4 20.6 24.0 23.1 23.9 24.8 81.6 95.8 100.4
(OPM) 10.6% 13.3% 11.5% 11.8% 13.5% 13.1% 14.0% 13.7% 11.8% 13.6% 13.9%
Z3X(Pan Orion) -4.9 -14.1 46.8 -8.5 48.9 20.6 50.6 345 19.2 154.6 188.9
(OPM) -21% -10.0% 16.2% -4.3% 18.4% 10.0% 18.1% 13.5% 2.2% 15.3% 17.1%
HIELH(OFV) 12.0 6.6 9.1 8.6 17.1 7.5 10.3 11.6 363 46,5 55.8
(OPM) 19.5% 13.4% 18.1% 14.0% 25.4% 14.9% 19.5% 17.2% 16.3% 19.6% 20.5%
2 A[OHOIE) 4.1 40 40 2.1 0.4 1.4 2.8 2.9 14.2 75 12.9
(OPM) 23.2% 21.2% 20.3% 9.9% 4.0% 10.1% 16.1% 14.1% 18.4% 12.0% 18.0%
HEXH 0.0 0.0 -0.6 -2.4 3.2 0.0 -0.6 -2.4 0.0 0.1 0.1
AI=o|el 79.6 17.7 875 50.5 85.1 68.7 291.8 350.0
e 60.7 10.7 67.5 383 64.5 52.1 222.4 265.3
X|ufiZEZ#0]2| 59.1 11.2 65.9 383 64,5 52.1 2208 2653
(YoY) 9.2% 363.5% 20.1%
x| 8ot J|1F E YEE
Z3(Pan Orion) -32.3% -43.9% -17.2% -42.2% 13.0% 41.4% -0.7% 30.3% -33.2% 17.2% 10.5%
HIEL LH2(OFV LH=:) 12.4% 33.1% 20.3% 14.7% 22.2% 13.9% 13.9% 16.8% 18.7% 17.0% 13.0%
2 A[OKOIE) 6.7% 21.6% 15.6% 11.1% -36.2% -15.0% -5.0% 5.0% 13.5% -11.7% 16.4%
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22|2(271560) H&AYIE =4 MEHE

| ofel)

s e (CThel: o) THRMEHE (CH
128 ZAL IFRS A& 2016 2017 2018E 2019E 2020E 128 24 IFRS ¢ 2016 2017 2018E 2019E 2020E
o= - 11,172 19,980 21,501 22,969 QEXA - 4,575 5,116 6,183 8,603
o= |t - 5,935 10,977 11,540 12,083 USSR - 1,016 868 1,611 3,720
=50 - 5,237 9,003 9,961 10,886 [ 8RHL = 509 1,159 1,247 1332
THOfH Sl e 2l - 4,163 5,958 6,379 6,824 UEMHUL RS - 1,457 1,768 1,903 2,033
IYo|el(E) - 1,074 3,045 3,581 4,062 THIOXpAE - 1,507 1,289 1,387 1,482
FH0|2(BHA) - 1,074 3,045 3,581 4,062 J|EISSH| 28X AL - 85 32 34 37
FYela - -24 -127 -82 -76 HIQ-SKH - 18,005 18,426 18,943 19,508
O|X}==9 - 44 75 81 87 A7 E AU et R St - 467 460 495 528
tHig249 - 0 0 0 0 EXRpL - 242 239 239 239
Qlzto|] - 65 0 0 0 [P - 16728 17,185 17,691 18,247
O|XtH|& - 116 202 163 163 SERpAL - 524 497 473 448
Qleti - 4] 0 0 0 J|EtH| RS A - 45 45 45 45
EHI X2 - -3 0 0 0 S - 22580 23542 25126 28,111
EXIST B 2] - 42 0 0 0 FEEMN - 5,230 4,190 3,307 3,464
SeSETYIAUEIFS01Y - -6 0 0 0 AR LT ELRF ST - 2316 1,998 2,150 2,297
7|E} - -9 0 0 0 EPN = - 1,044 1,044 0 0
HRIMX2E o[ - 1,051 2,918 3,500 3,986 SEMETIRUZ - 1,659 989 989 989
SoINHIE - 284 694 847 964 JEtS S XY = 210 159 168 178
FRHRIME (%) - 27.0% 23.8% 24.2% 24.2% HIRSEH - 3,901 3,917 3,967 4,012
7120 - 767 2,224 2,653 3,021 | AR L E /D = 1 0 0 0
X|HiF= =X 22=0]2(A ) - 756 2,208 2,653 3,021 PO E Bl eT=1 = 3,294 3,294 3,294 3,294
EBITDA - 1,732 4214 4,779 5,295 J|EHH|IR S - 606 623 673 718
1g22=0|2(Cash Earnings) - 1,425 3,393 3,851 4,254 EXHSAH| - 9,131 8,107 7,275 7,476
SR 7|&0[9 - 740 2,224 2,653 3,021 PN - 198 198 198 198
BYE(%, YoY) - FAM RS - 5,981 5,981 5,981 5,981
= - N/A 78.8 7.6 6.8 o|oioi2 - 762 2,739 5,160 7,949
Hjo|2(E 1) - N/A 183.5 17.6 13.4 J|EfRp - 6,141 6,141 6,141 6,141
FH0|2(AH) - N/A 183.5 17.6 13.4 DAL E=NEN | - 13,082 15,059 17,481 20,269
EBITDA - N/A 1433 13.4 10.8 HI X[ XX S H| - 367 376 371 366
X|HiEFX2 G710l - N/A 192.1 20.1 13.9 N - 13,449 15,436 17,851 20,635
EPS = N/A 192.1 20.1 13.9 =Xtela - 4,472 3,300 1,425 -769
=H&0[9 - N/A 200.3 19.3 13.9 sz - 5,997 5,327 4,283 4,283




22|2(271560) H&AYIE =4 MEHE

Ojo

Iz
b

(el 2, o, %)

HIGER (Sl oA2) EXXIE
128 A4k, IFRS ¢ 2016 2017  2018E  2019E  2020E 128 24 IFRS S 2016 2017 2018E  2019E  2020E
FEHZeE - 1,932 2,990 3,743 4,149 ZFEXE(R)
g71&0[< - 767 2,224 2,653 3,021 EPS - 1912 5,585 6,710 7,642
R - 642 1,143 1,174 1,208 BPS - 33092 38093 44217 51272
DR 2] - 16 27 24 25 ZHEBITDA - 4382 10,660 12,089 13,393
Qzt0l - -29 0 0 0 CFPS - 3,604 8,583 9,740 10,760
INRPS bl - 89 0 0 0 DPS - 600 600 600 600
N el - 3 0 0 0 =7 HHfl==(HH) -
SRS B2 - 281 -403 -108 -104 PER - 54.7 24.6 205 18.0
7|E - 163 0 0 0 PBR - 32 3.6 3.1 2.7
Exstssass - 170 2,247  -1,768 1849 EV/EBITDA - 268 13.8 11.7 10.1
EXIXAtO] K& - 549 -647 -88 -85 PCFR - 29.0 16.0 14.1 12.8
[EtO] X - 148 0 0 0 =28(%) -
FERHte FE - -898  -1,600 -1,680 -1,764 HAOo|AUE(ET) - 9.6 15.2 16.7 17.7
SRl K& - -1 0 0 0 G RAO|AUE(H ) - 9.6 15.2 16.7 17.7
7|t - 41 0 0 0 EBITDA margin - 15.5 21.1 222 23.1
P =Nt - -1553 -89%0  -1,231 -192 =0|dE - 6.9 1.1 123 13.2
cHoktelael st - -2,541 0 -1,044 0 X}7|XH20| 2 E(ROE) - 5.7 15.4 15.9 15.7
|kt 0| BIt - 997 -670 0 0 EBIXH20|2UE(ROIC) - 44 12.6 14.2 15.6
Xpetol Bt - 0 0 0 0 QHd(%) -
g2 Xz - 0 -237 -237 -237 el - 67.9 52.5 40.8 36.2
7IEt - -9 17 50 45 =XUSHIE - 333 21.4 8.0 -3.7
== NS el ey - 183 -148 743 2,108 O| X -etitiE(HH) - 93 15.0 22.0 25.0
7| ESHI LSS AR - 833 1,016 868 1,611 23 h
= =N - 1,016 868 1,611 3,720 &R ES e - 7.7 12.4 1.7 1.7
Gross Cash Flow - 1,651 3,393 3,851 4,254 XOX s HE - 7.4 143 16.1 16.0
Op Free Cash Flow - 815 1,487 2,125 2,443 ISR 3| HE - 48 93 10.4 103

[H
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CINIYHITH(097950) HMR Market Leader BUY (Maintain)

I = ol AMXF X~at
ZJH(7/24): 335,0002/TP: 410,000 O AME =Alo| 0]e] M M ~ ot o
KOSPI(7/24) 2,280.20pt o AXHAMEE 1) FYEQJUTILGIE, 2) 7| XA HEOZE £ I MY ~
o Ej Ol AMX} L
s ] 52,1079 « JIBAEE 1) 2 1/8H, 2) FH XE JHHQY, 3) Cash Cow HMRE| 1/8%E Sdff 0|2 4% JHs
SEFNEY FTot Rt L
EEST N " -
el et e Owlil{E_EEl% EL;_QL?:;L lE HEOI" QIOL}, sHALO| CIJ} AbA Tt ATHAME| OFO| LAt SHHE S X
AD/ARPIHISRIE  -19.47% 4.85% * HIO|Q= 2O|M/EZ-ET JHHO0| AN E I oL, siitol HIF &It A
---------------------------------- ol ol Ol 52
Hrieals = - AZB B3 AH| FII9 MSG TRl £2.2 sito| Pot QI RESHH Yot 2
& —1.29 o] _
M 2% .+ YRI/UX|H S TEIPIHK AHAE| Of0| At SHHZ HIO|Q £2 0]2] Level-up 7|TH
6M -7.5% 3.0% = ato
2 . © E_I 9—|7|_:' BUY’ %Ele- L I_I-EI . = HIC HHC SICH A=
FRETCE 16,38124% © U HMR AIROIA THE 52 ME 28I T, MR YHWE HHE BHT 22
sem e YRR 2R NY S SR0IA, 013 AE UM MBA THSHE 3T
=2l X[2g 22.41%
HiE=2IE(18.E) 0.90%
BPS(18.E) 266,238¥ — —
EXIX|E, IFRSHE 2016 2017 2018E 20
EXSR 145,633 164,772 173,566 192,110 204,544
(¢) ESSEY/E) (%) OfZ= (A ) b ) ptst
7,766 7,994 9,091 !
0,000 - YUFAB(R) 15 EOSUORKAR) 8,436 : : st e
9 P RIEET 8,436 7,766 7.994 i 2602
400,000 1 10 EBITDA®) 13,749 13,425 :;1,:62:31 2'610 £
350,000 A Ao 2)(2f) 5,284 5,843 ) ! o
&=0|2(Ae) 3,535 4,128 10,550 4,627 4,
. 0 sEExEeolels) 2759 3700 10002 3718 4122
T — 44 25,537 61,934 23,064 25,167
250,000 1 EPS(2) 19,0 , , i
0 =22(%) 457 34.1 1425 -628 9.1
. I:’SI;-S(-III%I—'I-)-O""“"""""““"""-""]é-é ---------------- ]-zi_-3 ----------------- 5.4 14,5 13.3
150,000 1 - PBR(H)) 1.5 16 13 ;? ;;
100,000 1 | g EV/EBITOAMM BT 89 . | ——— =
50,000 4 HINFAO|AZ(%) 5.8 4.7 . 4,7 o
’ B A 10|21 (%) 5.8 47 46 e v
E o '15;/3 .]8'/7 15 RoE@) 6.2 68 ;g.: o2 o
1777/ =2 AHH[E(%) 93.1 103.4 b .

IezuN
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(T A9 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
Oty 3,866.5 3,908.9 4.410.7 4,291.1 43486 4,145.6 4,460.3 4,402.1 16,477.2 17,356.6 19,211.0
(YoY) 9.4% 8.3% 19.9% 14.7% 12.5% 6.1% 1.1% 2.6%] 13.1% 5.3% 10.7%
A= 13203 1,176.3 1,4395 1,154.6 1,316.2 1,218.7 1,435.1 1,186.4 5,090.7 5,156.4 5,503.0
(YoY) 13.8% 6.6% 15.7% 4.5% -0.3% 3.6% -0.3% 2.8% 10.4% 1.3% 6.7%
AXY 539.6 465.5 536.3 419.9 462.7 4541 487.8 403.9 1,961.3 1,808.5 1,791.4
(YoY) 13.0% -1.6% 12.2% -4.9% -14.3% -2.4% -9.0% -3.8% 4.9% -7.8% -1.0%
HE 780.7 710.8 903.2 7347 853.5 764.5 9473 782.5 3,129.4 3,347.8 3,711.7
(Yov) 14.5% 12.8% 17.9% 10.7% 9.3% 7.6% 4.9% 6.5% 14.1% 7.0% 10.9%
HHO|Q 4545 4723 571.4 669.7 592.0 592.4 602.6 699.1 2,167.9 2,486.1 2,756.6
(YoY) 6.1% 3.6% 25.3% 45.1%) 30.3% 25.4% 5.5% 4.4%) 20.3% 14.7% 10.9%
EES [ 123.0 131.7 135.3 123.7 114.6 513.7 114.6
(YoY) 4.5% 4.9% 42% -12.4% -6.8% -0.1% -77.7%
Mt 501.7 546.6 528.4 536.1 489 4 535.7 541.2 549.0 2,112.8 2,1153 2,221.0
(Yov) 2.6% 48% 10.4% 2.4% -2.5% -2.0% 2.4% 2.4%) 5.0% 0.1% 5.0%
28 1,594.9 1,707.8 1,873.2 1,934.4 2,001.5 1,924.7 2,0185 2,095.1 7,110.4 8,039.8 9,285.9
(YoY) 10.4% 12.8% 25.7% 18.5% 25.5% 12.7% 7.8% 8.3% 16.9% 13.1% 15.5%
HET9 7= 23995 23270 2674.6 2,484, 25122 2.346.5 2578¢ 24345 98852 98724 10,480,
(YoY) 93% 55% 15.9% 11.3% 4.7% 08% -3.6% -2.0% 10.6% -0.1% 6.2%
Fole 192.5 164.4 269.3 150.4 2103 178.5 259.1 151.5 776.6 799.4 909.1
(YoY) -17.3% -21.9% 10.7% -4.2% 9.2% 8.6% -3.8% 0.7% -7.9% 2.9% 13.7%
(OPM) 5.0% 42% 6.1% 3.5% 48% 43% 5.8% 3.4% 47% 4.6% 47%
AE 99.6 68.5 166.5 28.1 116.8 79.5 162.9 46.0 362.7 405.2 430.4
(OPM) 7.5% 5.8% 11.6% 2.4%) 8.9% 6.5% 11.4% 3.9% 7.1% 7.9% 7.8%
HHo|2 29.9 24.0 30.5 52.2 48.4 45.6 40.5 43.6 136.6 178.1 184.1
(OPM) 6.6% 5.1% 5.3% 7.8% 8.2% 7.7% 6.7% 6.2% 6.3% 7.2% 6.7%
Sl A7 of 18.1 17.9 19.6 25.9 12.0 81.4 12.0
(OPM) 14.7% 13.6% 14.5% 20.9% 10.5% 15.8% 10.5%
HEX -3.4 -6.3 -6.4 -8.3 -6.5 0.0 1.5 3.0 -24.4 -2.0 13.4
(OPM) -0.7% -1.2% -1.2% -1.5% -1.3% 0.0% 0.3% 0.5% -1.2% -0.1% 0.6%
=8 51.1 61.9 62.6 60.0 453 55.0 57.7 66.3 235.7 224.4 299.4
(OPM) 3.2% 3.6% 3.3% 3.1% 2.3% 2.9% 2.9% 3.2% 3.3% 2.8% 3.2%
HEX9 J)F 1442 104, ] 210z 97.8 170.7 1250 205.6 926 556.5 5935 627.%
(YoY) -21.2% -31.6% 13.0% -5.3% 18.4% 20.1% -25% -5.3% -10.9% 6.7% 58%
(OPM) 6.0% 45% 7.9% 3994 6.8% 53% 7.9% 3.8% 56% 6.0% 6.0%
Mol 125.2 70.2 364.5 24,5 112.2 1,117.0 196.9 90.3 584.3 1516.4 661.0
7104 91.0 431 263.5 15.2 72.2 781.9 137.8 63.1 4128 1,055.0 462.7
X|uiZEZ=#0]2| 82.0 21.1 256.4 10.6 62.5 766.6 123.9 47.1 370.2 1,000.2 3778
(YoY) -33.1% -50.0% 130.9% = -23.7%  3524.9% -51.7% 342.9% 34.2% 170.2% —62.2%
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HIO|2 £ 2 Oj=24: J|= HI0|R vs Selecta 7|= HIO|R &2 OiE Mix (2017 2|F)
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SME
CIRILMH097950) HAIIZ 2% LK E
TR0 LA TRl 212 S HEIE (T 2l)
128 ZAL IFRS A& 2016 2017 2018E 2019E 2020E 128 2 IFRS S 2016 2017 2018E 2019E 2020E
iE= 145,633 164,772 173,566 192,110 204,544 [ESKHLt 48,807 49635 51848 55289 57,225
ETIpN 112,752 129,225 137,274 152,253 161,347 S D R 6,444 5,909 5,894 4,425 3,070
=501y 32,881 35,547 36,291 39,857 43,197 [SITEARL 3,767 1913 1,909 2,113 2,250
THOHH| S e r2ta | 24,445 27,781 28,297 30,766 33,594 =L RS 25,171 27,971 29464 32,612 34,723
ofolo)(&m) 8,436 7,766 7,994 9,091 9,602 THIOXpAE 12,802 13,035 13,731 15,198 16,182
o[ 8,436 7,766 7,994 9,091 9,602 J[EtRSH|E At 624 807 850 941 1,002
Feelae| -3,153  -1,922 7,170 -2.481  -2501 HIS-SKHt 108,855 119,047 124,937 131,588 138,335
O|X}=2 180 192 191 211 225 A7 |OE A et R St 3,052 3,840 4,045 4,478 4,767
242 66 46 47 52 55 EXRpAL 8,781 4871 4,982 5,196 5,359
Qlzto|] 1,330 2,159 1,500 1,500 1,500 Q@R 72,805 81,794 88723 95822 103,111
O|XHH|& 1,790 2,042 1,956 1,841 1,881 NI 23338 27,581 26,178 25034 23,986
ot 1,917 1,488 1,500 1,500 1,500 7 |EHH| R SX A 879 960 1,008 1,059 1,112
A7 | X2 10 -186 0 0 0 NS 157,662 168,681 176,785 186,877 195,560
EXI TR A0 -139 2,118 10,000 0 0 Q2R 46,992 54969 52517 57517 61,030
aeSE Y EIS 80 324 -697 0 0 0 AR LT [EtF ST 20,314 23995 25276 27977 29,787
7|t 1216 2025  -1,111 -903 -900 RPNl 18,015 19,137 13,637 15,637 17,137
HRlMxHZ ol 5,284 5,843 15,164 6,610 7,102 [ELEIRRS 7,733 9,146 10,765 10,765 10,765
HlMH|g 1,748 1,715 4614 1,983 2,131 JEFR S5 931 2,690 2,838 3,138 3,340
[EHOINIE (%) 33.1% 29.4% 30.4% 30.0% 30.0% Hle-s2AH 50,065 52,274 52,611 53,558 54,238
g212=0l¢ 3,535 4,128 10,550 4,627 4,971 |0 UK F ST 853 1,117 1,176 1,302 1,386
X|HiZ=Z X|2=0] (24 2) 2,759 3,702 10,002 3,778 4,122 NN PNl 40,875 43061 43061 43061 43,061
EBITDA 13,749 13,425 14,128 15735 16,592 7|EtH| S-S SLAH 8,337 8,096 8,374 9,195 9,791
S13#0[2)(Cash Earnings) 8,848 9,788 16,684 11,271 11,961 EXHSAH| 97,058 107,243 105,128 111,075 115,268
8 7|=0(9 3,412 3,124 3,593 4,627 4,971 PN 724 725 819 819 819
BUE(%, YoY) ESNElEIEShIE 9,199 9,251 9,251 9,251 9,251
af= 12.7 13.1 5.3 10.7 6.5 o|Yoi= 25665 29,034 38803 42,288 46,111
Fejolel(=m) 123 -7.9 2.9 13.7 5.6 PN -1,495  -5262  -5262  -5262  -5262
Fol(EH) 123 -7.9 2.9 13.7 5.6 X|uiF= X EXR2 S A 34,094 33749 43611 47,097 50,920
EBITDA 113 -2.4 5.2 1.4 5.4 H| X[tz XX S H| 26511 27,689 28046 28706 29,373
XHiZFF X G7[20(2 458 34.2 170.2 -62.2 9.1 N 60,605 61439 71657 75803 80,293
EPS 457 34.1 1425 -62.8 9.1 =Xtea 56,411 63522 59,660 62,925 65,644
+Xz0(9| 40.3 -8.4 15.0 28.8 7.4 Xz 66,622 71344 67463 69,463 70,963




g4lg
CJHILHGH(097950) HAI|Z= =X LM E
HISEH CHel ) EXX= (CHl: ¢, i, %)
128 24t IFRS g1 2016 2017  2018E  2019E  2020E 128 B4t IFRS ¢& 2016 2017 2018E  2019E  2020E
I EH3TE 8,001 11,808  -6,517 9213 10,561 ZCEX|E ()
g71z0[< 3,535 4,128 10,550 4,627 4,971 EPS 19,044 25537 61934 23064 25,167
o2 4,366 4,674 5,071 5,501 5,941 BPS 235302 232,686 266,238 287,514 310,855
FARL2I] 947 986 1,063 1,144 1,049 ZYEBITDA 94899 92620 87484 96058 101,291
Qletol 602 472 0 0 0 CFPS 61072 67523 103310 68808 73,019
TR EE -1,862 166 -10,000 0 0 DPS 2,500 3,000 3,000 3,000 3,000
N 347 -23 0 0 0 7 i ==(tH)
SU SR Z2 -3,586 -238 -949  -2012  -1,348 PER 18.8 143 5.4 145 133
JIEt 2,177 1377  -12,252 -47 -52 PBR 15 1.6 13 1.2 1.1
EXgES3SE -14,089 -14639 10,530 -13,021 -13,532 EV/EBITDA 8.7 8.9 8.1 8.1 7.7
EXIXtALO] Xg -5,904 619 -62 -371 -249 PCFR 5.9 5.4 3.2 49 4.6
QKA K& 386 267 0 0 0 =4'9(%)
FERHte FE -8,454 -14504 -12,000 -12,600 -13,230 FYOIYUE(ED) 5.8 47 46 47 47
SR K& -606 -795 340 0 0 AU (HA) 5.8 47 4.6 47 47
7IEt 489 -227 22,252 -50 -53 EBITDA margin 9.4 8.1 8.1 8.2 8.1
Heassdss 7,259 2,654  -4,028 2,340 1,615 =0|2E 2.4 25 6.1 2.4 2.4
cHoktel2el st -8579  -5600  -5,500 2,000 1,500 X}7|XH20| 2 E(ROE) 6.2 6.8 15.9 63 6.4
Ikt el 37t 16,602 10,698 1,619 0 0 E5IXH20|2E(ROIC) 5.5 49 47 5.1 5.1
Xpeo| B9t 0 0 0 0 0 (%)
g2 X2 -541 -505 -425 -481 -481 el 160.1 174.6 146.7 146.5 143.6
JIEt -222 -1939 278 821 596 =AL3HIE 93.1 103.4 83.3 83.0 81.8
U Z GRSt 1,146 -535 14 -1469  -1356 O| Xt ettt (HH) 4.7 38 4.1 49 5.1
ST B RSN 5,298 6,444 5,909 5,894 4,425 ZHEA(HH)
= s =SSN 6,444 5,909 5,894 4,425 3,070 1 TESN TIPS =S 6.3 6.2 6.0 6.2 6.1
Gross Cash Flow 11,587 12,046  -5568 11225 11,909 DX A 12.2 12.8 13.0 133 13.0
Op Free Cash Flow -1,689  -4,391 -913  -1,604 -867 USRS e 7.9 7.4 7.0 7.2 7.1
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KU

L X I O SHAAX . .
CH/(001680) M= EEINM, AF2 AP8% BUY (Maintain)
Z=7H7/24): 25,0009 /TP: 33,000 S A
e T O HVMR 3HOZ ME 22 o STl X%
o o . YK, O Y S HVR SHOZ A 22 o/ St X4
ApEH 8,835 ’
Py T o UX|le BHBLI SR OLE BHRO| BHAEE X2 A3tel= B8
290008 21,4508 o LXE AETUBE SALO| MS 2 S ZQIoTtH, MM o2 M2 Cash Cow?t & Its’d &8
e R e n I o OfF ZHHAIE Al AN|S0| ZIYSHHA MEAIZO| HEst E THsd &3
PR = At . G 5
WM e -son O SO == Bt QI Y|A|oF WET EHO2FRE J|TY
oM -93% 1.0% o UWHEMAOCIHE ZHO|A AMY L=t O|F, VA X DE|HA|, R /OIA|OIZ ££0| X|& It F
_______________ L itk e + QZYAIOF MEY 2 IS E ML & 71 QPESIE HO2tRE Wetd Jisd =&
TS 36,018%%
x o
AR HeZH3M) 184KF @ E—X QPCI BU y %ET I- 33||:|_|-"|:'I
ojz0l X2 13.28% o A ATHEED PTOIR QIEY|AOF ZA0] AX I HY
b+ 21818 E) 2.00% o EXAUK| otF ZHHA SO FA| HEY S A
BPS(18.E) 25,820¢
EX{A[E, FRSE 2016 2017 2018E 2019E 2020E
) AHENE) (%) TESSER) 28,550 29,688 30,635 31,763 32,794
ATHAOIE(Q) 2ngo|ei(ea) 1111 967 1,142 1,294 1,337
eSHOU e shleieio|ol(eigl) R 967 1,142 1,294 1,337
30,000 - L s EBITDA(2R) 1,875 1,766 2,008 2,176 2,238
N | 0 AiEoley(etel) 819 835 1,004 1,169 1,229
25,000 - Y 20[o)(of2) 601 518 750 886 931
r5 N0l (AR 646 . 527 ..l 768 . 910 .95
LI Lo EPS(2) 1,794 1,464 2131 2,527 2,652
15,000 JsEslwYoY) 009 TleA 456 186 >0
r S PER(tH) 14.7 18.8 1.7 9.9 9.4
10,000 - L 210 PBR(HH) 1.1 1.1 1.0 0.9 0.8
5,000 A BV/EBITOAM) T3 83 . 66 B9 55
‘ LI 1= T A 39 33 37 41 41
0 . . — -20 A HOIUE(%) 39 33 37 4.1 4.1
7/7 "17/11 18/3 118/7 ROE(%) 7.1 5.9 8.2 9.1 8.9
SEAHIR(%) 58.1 57.2 49.8 M5 337
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CH/(001680) H&7|E &X 0] &L Y

(Sl A 2) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
o=y 714.2 724.1 819.3 711.2 740.0 748.9 843.2 7314 2,968.8 3,063.5 3,176.3
(YoY) 4.4% 1.9% 9.1% 0.3% 3.6% 3.4% 2.9% 2.8% 4.0% 3.2% 3.7%
=== 531.0 532.0 609.1 518.0 562.6 558.7 638.4 542.9 2,190.1 2,302.7 2,393.7
(YoY) 19.0% 16.5% 22.7% 14.2% 6.0% 5.0% 4.8% 4.8% 18.2% 5.1% 4.0%
AE 365.4 360.4 437.5 336.7 379.8 372.9 4485 351.5 1,500.0 1,552.7 1,615.9

(Yoy) 24.8% 27.6% 33.9% 18.6% 3.9% 3.5% 2.5% 4.4% 26.5% 3.5% 4.1%

ATH 165.6 171.6 171.7 181.3 182.8 185.8 189.9 191.4 690.1 750.0 777.8

(Yoy) 7.9% -1.6% 1.2% 6.9%] 10.4% 8.3% 10.6% 5.6% 3.4% 8.7% 3.7%
CHYHIAER 1315 145.4 156.4 138.3 120.7 135.4 146.4 1283 571.5 530.8 557.3
(YoY) 15.3% 13.0% 29.0% 11.4% -8.2% -6.9% -6.4% -7.2% 17.1% -7.1% 5.0%
PTO| 2 Ql=1| Aok 35.9 36.9 43.9 43.0 46.9 49.6 52.1 51.7 159.7 200.3 210.9
(YoY) 9.9% 14.8% 453% 41.4% 30.8% 34.5% 18.6% 20.2% 27.3% 25.4% 5.3%
0|¢ HIEY 19.9 19.8 19.6 20.5 18.4 18.8 18.8 20.2 79.7 76.3 76.9
(Yoy) =-10.7% -4.5% 15.7% 7.6% -7.1% -4.9% -3.7% -1.6% 1.0% -43% 0.8%
JEt X HEXY -4.0 -10.0 9.6 -8.4 -8.7 -13.7 -12.5 -11.7 -32.3 -46.6 -62.5
Oi=50(2 190.8 195.2 2215 186.7 192.4 199.4 223.7 189.7 7943 805.3 851.6
(GPM) 26.7% 27.0% 27.0% 26.3% 26.0% 26.6% 26.5% 25.9% 26.8% 26.3% 26.8%
| 161.9 1713 182.8 181.6 162.2 172.4 182.4 174.0 697.6 691.0 722.2
(THeH|) 22.7% 23.7% 22.3% 25.5% 21.9% 23.0% 21.6% 23.8% 23.5% 22.6% 22.7%
FgHo|9f 289 23.9 38.7 5.2 30.2 27.1 413 15.6 96.7 114.2 129.4
(YoY) =-10.7% -27.6% 6.1% -43.3% 4.5% 13.2% 6.8% 201.6% =-12.9% 18.1% 13.3%
(OPM) 4.0% 3.3% 4.7% 0.7%] 4.1% 3.6% 4.9% 2.1% 3.3% 3.7% 4.1%
HeO|E 27.1 24.7 38.9 12.6 29.8 26.1 41.1 18.7 103.1 115.7 120.6
(OPM) 5.1% 4.6% 6.4% 2.4%] 5.3% 4.7% 6.4% 3.4% 4.7% 5.0% 5.0%
AE 15.0 8.7 258 -6.9 12.8 9.4 23.2 =24 42.6 43.0 49.5

(OPM) 4.1% 2.4% 5.9% =2.0% 3.4% 2.5% 5.2% -0.7% 2.8% 2.8% 3.1%

ATH 12.1 15.9 13.0 19.5 17.0 16.7 17.9 21.1 60.5 721 71.2

(OPM) 7.3% 9.3% 7.6% 10.7% 9.3% 9.0% 9.4% 11.0% 8.8% 9.7% 9.1%
ANiojel 30.3 17.8 325 2.9 26.5 237 38.1 12.1 83.5 100.4 116.9
g71z=0« 23.5 12.1 24.4 -8.3 19.0 18.0 289 9.1 51.8 75.0 88.6
X|ejz==z=0|2} 243 125 245 -8.6 19.0 18.6 295 9.7 52.7 76.8 91.0
(YoY) 8.9% -37.6% —-17.6% x| -21.9% 48.4% 20.4% =5 -18.4% 45.6% 18.6%
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=R
CH4$(001680) HEIIE £X MEHE
TR0 LA (CThe: o) S HEIE (T 2l)
128 ZAL IFRS A& 2016 2017 2018E 2019E 2020E 128 2 IFRS S 2016 2017 2018E 2019E 2020E
iE= 28550 29,688 30,635 31,763 32,794 [ESKHLt 10,865 9,985 10,324 10,759 11,123
o= 2ot 20,793 21,745 225583 23,246 23,928 S AUAS XA 1,842 1,479 1,547 1,658 1,727
iiE==e]lel] 7,757 7,943 8,053 8,516 8,867 SESI AL 2,692 1,969 2,032 2,107 2,175
THOHH| S e r2ta | 6,646 6,976 6,910 7,222 7,529 =L RS 3,392 3,261 3,365 3,489 3,602
ofolo)(&m) 1,1 967 1,142 1,294 1,337 THOXFA 2,939 3,179 3,280 3,401 3511
o[ 1,111 967 1,142 1,294 1,337 J[EtRSH|E At 0 98 101 105 108
Feelae| -292 -132 -139 -125 -109 H| RSt 12,220 12,539 12,721 12,922 13,132
O|X}=2 93 74 39 41 42 A7 |OE A et R St 478 428 442 458 473
242 2 4 4 4 4 EXfRH 1,419 1,427 1,462 1,498 1,534
Qlzto|] 225 282 226 214 204 Q@R 8,541 8,943 9,129 9,328 9,540
O|XHH|& 292 293 223 215 204 NI 1,395 1,374 1,322 1,270 1,218
ot 265 290 266 252 240 7 |EHH| R SX A 388 367 367 367 367
AT | X2 & 69 29 20 20 20 NS 23,085 22524 23046 23,680 24,256
EXI TR A0 -5 -3 0 0 0 L2 7,147 6,882 6,762 6,615 6,359
aeSE Y EIS 80 -35 =7, 0 0 0 AR LT [EtF ST 3,192 3,513 3,625 3,758 3,880
7|t -83 67 61 64 66 choktel2 3,090 2,040 2,540 840 440
HRlMxHZ ol 819 835 1,004 1,169 1,229 [ELEIRRS 633 1,115 367 1,767 1,767
HlMH|g 218 318 254 283 297 JEFR S5 233 214 230 249 271
[EBIMIE (%) 26.6% 38.0% 25.3% 24.2% 24.2% HIQ S 2 x4 7,264 6,798 6,869 6,945 7,026
ERAE=YE] 601 518 750 886 931 |0 UK F ST 95 58 60 62 64
X|HiZ=Z X|2=0] (24 2) 646 527 768 910 955 NN PNl 5,854 5,356 5,356 5,356 5,356
EBITDA 1,875 1,766 2,008 2,176 2,238 J|EHH|R S 1316 1,385 1,454 1,528 1,607
S13#0[2)(Cash Earnings) 1,365 1316 1,616 1,769 1,832 EXHSAH| 14412 13,680 13,632 13,561 13,385
8 7|=0(9 630 521 750 886 931 PN 360 360 360 360 360
BUE(%, YoY) ESNElEIEShIE 735 735 735 735 735
af= 83 4.0 3.2 3.7 3.2 o|Yoi= 5,556 5,966 6,557 7,289 8,065
Fejolel(=m) 1.1 -129 18.1 133 3.4 PN 1,831 1,648 1,648 1,648 1,648
Fol(EH) 1.1 -12.9 18.1 13.3 34 X|uiF= X EXR2 S A 8,482 8,710 9,300 10,032 10,809
EBITDA 5.6 -5.8 13.7 8.4 2.8 H| X[tz XX S H| 191 135 114 88 62
XHiZFF X G7[20(2 10.9 -18.4 45.6 18.6 5.0 N 8,673 8,844 9414 10,120 10,871
EPS 10.9 -18.4 45.6 18.6 5.0 =Xtea 5,043 5,063 4,685 4,198 3,661
+Xz0(9| 19.8 -17.4 44.0 18.2 5.1 Xz 9,576 8,511 8,263 7,963 7,563
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H

CH/4f(001680) HAVIE =3 XHEHE

l=er=g:s (Tl A2) SEXIXHE (SHl: 2, HH, %)

128 24t IFRS g1 2016 2017  2018E  2019E  2020E 128 B4t IFRS ¢& 2016 2017 2018E  2019E  2020E
I EH3TE 548 1,662 1,500 1,635 1,712 ZYX|HE(Y)
g71z0[< 601 518 750 886 931 EPS 1,794 1,464 2,131 2,527 2,652
o2 712 744 814 831 849 BPS 23549 24,181 25820 27,852 30,009
FARL2I] 52 54 52 52 52 ZYEBITDA 5,206 4,902 5576 6,042 6,214
Qletol 67 111 40 38 36 CFPS 3,790 3,654 4,486 4910 5,087
TR EE 22 7 0 0 0 DPS 400 500 500 500 500
N -28 -29 -20 -20 -20 7 i ==(tH)
SU SR Z2 -988 -55 -92 -110 -96 PER 14.7 18.8 11.7 9.9 9.4
JIEt 109 312 -44 -42 -40 PBR 1.1 1.1 1.0 0.9 0.8
EXgES3SE -2,203 -677  -1073  -1.117  -1,141 EV/EBITDA 7.3 83 6.6 5.9 5.5
EXIXtALO] Xg -1,034 746 -73 -87 -80 PCFR 7.0 75 5.6 5.1 49
FERt] K& 34 2 0 0 0 2=20d(%)
SBRtAO| XS -1,172  -13% -1000 -1030 -1,061 FelolelE(2 D) 3.9 33 3.7 4.1 4.1
SR K& -29 -35 0 0 0 AU (HA) 3.9 33 3.7 4.1 4.1
7|E -2 0 0 0 0 EBITDA margin 6.6 5.9 6.6 6.9 68
HeesegsE 967  -1,094 -359 -406 -502 =025 2.1 1.7 2.4 2.8 2.8
cHoktel2el st -1,655  —1563 500  -1,700 -400 X}7|XH20| 2 E(ROE) 7.1 5.9 8.2 9.1 8.9
Aktel2el st 2,760 614 -748 1,400 0 EBIXH=20|2E(ROIC) 7.2 49 68 7.7 7.8
X9 =7t 0 0 0 0 0 (%)
Higda Xl -144 -144 -180 -180 -180 Sl 166.2 154.7 144.8 134.0 1231
7|t 6 0 69 74 79 =XdatlE 58.1 57.2 49.8 415 337
U Z GRSt -695 -363 68 112 69 O| Xt ettt (HH) 38 33 5.1 6.0 6.5
RAES = e =SSN 2,537 1,842 1,479 1,547 1,658 ZHEA(HH)
= s =SSN 1,842 1,479 1,547 1,658 1,727 1 TESN TIPS =S 9.3 8.9 9.2 93 9.2
Gross Cash Flow 1,536 1,717 1,592 1,745 1,808 DX A 9.9 9.7 95 9.5 9.5
Op Free Cash Flow -610 -82 627 724 757 R e TE 9.2 8.9 8.6 8.6 8.6
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5 HF&B(049770) ©{7} StEto

ZIH7/24): 259,000 /TP: 360,000

CI8HKI =

AlK

—

NS 2ot

Ojo
et

BUY (Maintain)

O JO|EQUHTL S 21t 7|ty
= T I:I
KOSPI(7/24) 2,280.20pt e .
Ao 9.9950/% o XTI} S Cycle OrRE| &[HA, 2Q18FE 2OEUTI} et et A%t
g}gg{gg'“““"""5]'1'7}“"'"5";13} + FYHO| ERlot A AXS S LHAO| M| M2 Ihsd US. HIST| O7H= &Y $1,000 X8 77kX]| &=t 7t
3050002 177,008 o AZHEX| 20| DfUH 71,4009 &, FOEQUTIL SIS AX JiAlY SHHOj| I 2HX
X0/ XXt CHH| S -15.08% 46.33% o
Hieog T Ep T poe O HMR AHIZe 4&d 2N
™ e o +  &X|0| HMR Concept2 710/t &HX|oF AKX E109| H&ME A, &XIZH OHE +10% Ol & &
6M 0.6% 12.0% « E9|, X7 Cash Cow HIE0|7| LH20], U= MHEtof 2 L H2|X|7t 2 HoZ MLt
12M 18.8% 27.7% o EDH ZF, OtF ZHHAI JiE|D2|o] HAEE SEA. HE BHALS| A7 XUSE +20% O 4 oo
FIEEINEN 3,859%%
o
e O SXIOIA BUY, SEZV} 36812 )
o120l x|28 5.16% o YUEUCITL GO 2 EPSRt PERO| S A0 A&6H= 2O et A
HiIg1Z(18.6) 0.97% o HXIHE HIES HMR MIZ Q| TIHE HA L o d JHMo) SHHo = 288 Ao = J|hj
BPS(18.E) 166,240¢
EXX|E, IFRS®Z 2016 2017 2018E 2019E 2020E
() AFENE) (%) ESTEE) 22,413 25,526 28,028 30,333 32,610
o aoiole)(ee) 733 724 850 1,072 1,159
] MTjE() o
350,000 0 S A0[Q(2) 733 724 850 1,072 1,159
300,000 - |50 EBITDA(I$) 1,120 1,153 1,297 1,521 1,592
\ L 20 MEo|2)(fe) 648 673 782 1,007 1,097
250,000 - £0|2l(012) 504 514 594 764 832
L 30 Aol ) 503 Sl f S8l . 764 _....832
200,000 - EPS(Y) 13,044 13.313 15.057 19,784 21,555
— 0 BEsMOY) L1 S 20 B A 89
g L 10 PER(tH) 152 17.6 17.2 131 12.0
100,000 - PBR(HH) 14 15 16 1.4 13
[0 EV/EBITDAM) 19 . 09 o Mee 88 83
50,000 - Tl 1= IETEA 33 738 30 35 3%
SHABHO|UE(%) 33 2.8 3.0 35 36
0 ———————— -0 ROE(%) 9.4 9.0 9.6 1.3 1.1
17/7 V7711 118/3 11877 LEHIR(%) 220 58.9 547 473 402
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S HF&B(049770) H&J|E &N FO| A H
(Tl A 8) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18€ 2017 2018E 2019E
atiz=<y 632.7 588.8 7323 598.8 704.9 6453 787.4 665.2 2,552.6 2,802.8 3,0333
(YoY) 12.2% 15.4% 15.3% 12.5% 11.4% 9.6% 7.5% 11.1% 13.9% 9.8% 8.2%
UPAE 424.7 3483 4619 3423 445.6 370.4 489.5 362.4 1577.2 1,667.9 1,759.4
(YoY 7.3% 7.4% 7.6% 5.9% 4.9% 6.4% 6.0% 5.9% 7.1% 5.8% 5.5%
zOIRE 187.6 201.7 2292 216.9 2165 2352 255.7 262.3 8353 969.6 1,105.2
(Yov) 21.8% 22.3% 24.8% 15.9% 15.4% 16.6% 11.6% 20.9%) 21.1% 16.1% 14.0%
INE=1 203 38.8 40.9 393 425 39.7 418 40.1 139.3 164.1 167.7
(YoY) 47.3% 83.6% 84.3% 79.1% 109.1% 2.2% 2.2% 2.2% 76.2% 17.8% 2.2%
7|t 0.0 0.0 0.4 0.4 03 0.0 0.4 0.4 0.8 1.1 1.1
=S| 170.3 139.8 180.1 127.2 170.0 150.7 195.8 148.7 6175 665.3 733.1
(GPM) 26.9% 23.7% 24.6% 21.2% 24.1% 23.4% 24.9% 22.4% 24.2% 23.7% 24.2%
| 140.3 131.1 1503 1235 147.2 138.9 158.5 135.8 545.2 580.3 625.9
(THEtdlE) 22.2% 22.3% 20.5% 20.6% 20.9% 21.5% 20.1% 20.4%| 21.4% 20.7% 20.6%
Fgiole 30.1 8.7 29.8 3.7 22.9 11.8 37.4 12.9 72.4 85.0 107.2
(YoY) 8.4% -25.5% 5.7% -33.7% -24.0% 35.7% 25.3% 246.1% -1.3% 17.5% 26.1%
(OPM) 4.8% 1.5% 4.1% 0.6% 3.2% 1.8% 47% 1.9% 2.8% 3.0% 3.5%
UYAE 24.0 33 20.2 -2.6 17.8 63 282 5.4 44.9 57.8 77.7
(OPM) 5.7% 0.9% 4.4% -0.8% 4.0% 1.7% 5.8% 1.5% 2.8% 3.5% 4.4%
XO0IRE 5.5 6.9 8.4 5.9 49 6.8 7.8 6.9 26.7 264 27.4
(OPM) 2.9% 3.4% 3.7% 2.7% 2.3% 2.9% 3.1% 2.6%] 3.2% 2.7% 2.5%
A2 -0.2 -0.2 0.9 0.7 -0.5 0.0 0.9 1.0 1.2 1.4 2.7
(OPM) -1.0% -0.4% 2.1% 1.8% -1.2% 0.0% 2.2% 2.5% 0.9% 0.8% 1.6%
7IEt 0.0 0.0 03 -0.5 0.6 0.0 0.3 -0.5 -0.2 0.4 0.4
HExH S 0.8 -13 0.1 0.2 0.0 -13 0.1 0.2 -0.2 -1.0 -1.0
Aol 30.6 43 27.2 5.3 20.6 10.2 35.9 11.7 67.3 78.2 100.7
g71&0(< 237 2.6 20.9 4.1 15.7 7.7 27.2 8.8 51.4 59.4 76.4
X|Hjz===2=0|2] 237 25 20.9 42 15.7 7.7 27.2 7.6 51.4 58.1 76.4
(YoY) 16.9% -68.4% -6.4% 41.6% -33.9% 203.0% 29.8% 81.0% -4.2% 13.1% 31.4%
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LIO{EQICIT} T fI/SHY $He 0] U IpA

Ojo
el

ol /8 &= 28 38 48 58 68 74 88l 98l 108 118 128
13 2,075 2,195 2,325 2,320 2,195 2,020 1,850 1,880 1,875 1,770 1,570 1,400
'14 1,275 1,225 1,175 1,225 1,485 1,710 1,800 1,600 1,280 1,200 1,180 1,180
15 1,150 1,150 1,010 1,035 1,070 1,200 1,400 1,500 1,390 1,140 1,000 1,000
16 1,000 1,170 1,600 1,610 1,500 1,400 1,400 1,450 1,450 1,400 1,500 1,625
17 1,700 1,700 1,500 1,690 1,700 1,900 1,950 1,980 2,100 2,300 2,000 1,800
"18E 1,550 1,480 1,700 1,800 1,600 1,600 1,450 1,500 1,450 1,400 1,400 1,300
T2 1Q16 2Q16 3QI6 4Ql6 1Q17 2Q17 3Q17 4Q17 1Q18 2QI8 3QI8E  4QI8E
stg (/) 1,201 1,163 1,121 1,157 1,154 1,129 1,132 1,108 1,073 1,078 1,130 1,130
(Yoy) 9% 6% 4% -0% 4% -3% 1% 4% 7% -5% -0% 2%
AUEX|($/MT) 1,257 1,503 1,433 1,508 1,633 1,763 2,010 2,033 1,577 1,667 1,467 1,367
(YoY) 14% 36% 0% 44% 30% 17% 40% 35% -3% -5% =27% -33%
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Ojo

SQIF&B(049770) HAJ|ZE =X MEHE
B e i N (CThel: o) THREMEHE (T 2l)
128 24t IFRS ¢ 2016 2017 2018E 2019E 2020E 1281 Z4t IFRS A3 2016 2017 2018E 2019E 2020E
o= 22,413 25526 28,028 30,333 32610 SR 5,687 6,291 7,019 7,680 8,387
o= 2ot 16,554 19,351 21,375 23,002 24,755 TSGRt 684 650 825 977 1,181
=30 5,859 6,175 6,653 7,331 7,855 [ESERHL 41 83 91 98 105
THOfH Sl e al] 5,126 5,452 5,803 6,259 6,696 UEMHUL RS 2,162 2,519 2,765 2,993 3,217
Aol m) 733 724 850 1,072 1,159 THOXFAH 2,800 3,039 3,337 3,612 3,883
0|23 733 724 850 1,072 1,159 J|EtS SH|2 8 A 0 0 0 0 0
IYelEY -85 -50 -67 -65 -62 IR N 5,167 7,401 7,730 8,056 8,399
O|Xt4=9] 12 13 10 1 12 | EAHEA I [EHIR S A 209 195 215 232 250
Higa==A 1 22 25 27 29 EXfRH 326 1,611 1,669 1,726 1,785
Qztole 31 40 32 30 29 [ERpt 3,880 4,842 5,115 5,385 5,670
O|X{H|& 62 96 102 102 102 DXL 752 747 727 708 689
Qataal 40 24 32 3] 29 J|EHH| QS XA 0 5 5 5 5
A |G X2 0 0 0 0 0 NS 10,854 13,691 14,748 15736 16,786
EXIST B 22 17 9 0 0 0 SR 4,535 4,034 4,548 4,831 5,111
FEYEYIEIEIF 01 0 -2 0 0 0 AR LT [EtFSHF 2,991 3,032 3,329 3,602 3,873
7|t -43 -15 0 0 0 RPNl 333 674 0 0 0
HOIMXIZ O[] 648 673 782 1,007 1,097 [EIRIIRUZ 1,118 219 1,100 1,100 1,100
HINHE 144 159 188 244 266 JEtRSE XY 93 109 119 129 138
FRHIME (%) 22.2% 23.7% 24.1% 24.2% 24.2% HRSEM 800 3,725 3,770 3,808 3,843
21209 504 514 594 764 832 7| UK FSHHFE 16 100 110 119 128
X[z X|22=0]2(A &) 503 514 581 764 832 APHHE D | XIS 490 3,333 3,333 3,333 3,333
EBITDA 1,120 1,153 1,297 1,521 1,592 J|EHH|R S 294 292 328 356 382
S13#0[2)(Cash Earnings) 892 943 1,042 1,212 1,265 EXHSA| 5,335 7,759 8318 8,639 8,953
-G 7|=0(Y 491 508 594 764 832 PN 193 193 193 193 193
SLE(%, YoY) AR 1,001 1,001 1,001 1,001 1,001
dfiz= 16.1 13.9 9.8 8.2 75 oAz 4372 4,790 5,274 5,942 6,677
FYo|2(E1) -4.9 -1.3 17.5 26.1 8.1 J|EfRHE -49 -53 -53 -53 -53
FH0|2(AH) -4.9 -1.3 17.5 26.1 8.1 DAL =N TN | 5,517 5,931 6,415 7,083 7,818
EBITDA -1.7 2.9 12.6 17.2 47 H| X=X 2 XS H| 2 2 15 14 14
NI =N = Pl -11.4 2.1 13.1 314 8.9 THESH 5,519 5,932 6,430 7,097 7,832
EPS -11.4 2.1 13.1 31.4 8.9 =g 1,216 3,493 3,516 3,357 3,146
+%z=0(9] -14.4 34 17.0 285 8.9 X 1,941 4,226 4,432 4,432 4,432




g4lg
=2IF&B(049770) AA7|E =X MEMEH
HIGER TRl 212 EXIXIE (Sl 2, HH, %)
128 &Lt IFRS g3 2016 2017 2018E 2019E 2020E 128 F4t IFRS A3 2016 2017 2018E  2019E 2020E
FUHEHIEE 1,046 497 772 960 1,014 ZFEXE(R)
g71&0[< 504 514 594 764 832 EPS 13,044 13313 15057 19,784 21,555
R 369 408 428 430 415 BPS 142,964 153,682 166,240 183,530 202,590
AR 19 21 20 19 18 ZHEBITDA 29,034 29871 33619 39402 41,257
Qstsol 7 1 1 1 1 CFPS 23,103 24431 26989 31413 32,777
INRPS bl 31 20 0 0 0 DPS 2,500 2,500 2,500 2,500 2,500
N el 0 0 0 0 0 =7 HHfl==(HH)
SRS B2 69 -657 -247 -228 -225 PER 15.2 17.6 17.2 13.1 12.0
7|E 46 190 -23 -25 -27 PBR 1.4 15 1.6 1.4 13
Exstssass 544 -2.329 -743 -740 -739 EV/EBITDA 7.9 10.9 10.6 8.8 83
EXtRHLte] K& 6  -1,186 -43 -40 -39 PCFR 8.6 9.6 9.6 8.2 7.9
SBRtALO| K& 54 25 0 0 0 2=2d(%)
FERHte FE -394 -903 -700 -700 -700 FRAO|AUE(ED) 33 2.8 3.0 35 3.6
SRl K& -33 -15 0 0 0 G RAO|AUE(H ) 33 2.8 3.0 35 3.6
JIEt -177 -251 0 0 0 EBITDA margin 5.0 45 46 5.0 49
P =Nt -174 1,801 146 -68 -71 =098 2.2 2.0 2.1 2.5 2.6
ChoIXtdgel 7t -186 51 -674 0 0 X}7|XH20|2AE(ROE) 9.4 9.0 9.6 113 1.1
|kt 0| BIt 170 1,936 881 0 0 EBIXH20|2E(ROIC) 9.3 8.1 83 9.9 10.1
Xt ol =t 0 0 0 0 0 (%)
IS =N =1 -96 -96 -96 -96 -96 Exdlg 96.7 130.8 129.4 121.7 1143
7|et -61 -89 36 28 26 =XUSHIE 22.0 58.9 54.7 473 40.2
== NS el ey 330 -34 175 152 204 OJXt& A& () 1.9 75 83 10.5 11.4
RAES = e =SSN 354 684 650 825 977 ZHEA(HH)
= =N 684 650 825 977 1,181 &R ES e 1.8 10.9 10.6 10.5 10.5
Gross Cash Flow 977 1,154 1,019 1,188 1,238 XOX s HE 83 8.7 8.8 8.7 8.7
Op Free Cash Flow 600 -594 146 334 387 ISR 3| HE 8.9 8.5 8.8 8.8 8.7
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Ojo
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H

FEE(002270) EEIIE UH 0| 9 MY
(BHQ): Aloig) 1Q17 2017 3Q17 4017 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
Ol 437.2 4762 517.6 387.6 4308 4755 517.8 4478 1,818.6 1,871.9 1,953.8
(YoY) 3.4% 5.3% 7.9% -4.9% -1.5% -0.1% 0.0% 15.5% 3.2% 2.9% 4.4%
SXAE 196.5 207.4 218.9 196.2 205.1 2128 225.4 221.4 819.0 864.7 914.2
(YoY) 5.5% 6.4% 11.8% 2.2% 4.4% 2.6% 3.0% 12.8% 6.5% 5.6% 5.7%
Clin] =4 98.5 131.3 144.4 74.9 91.5 129.3 141.9 91.9 4490 4545 464.7
(YoY) 0.4% 1.3% 1.8% -16.0% -7.1% -1.6% -1.7% 22.7% -2.1% 1.2% 2.3%
gtz s 142.2 137.4 1545 117.1 134.3 133.4 150.5 134.5 551.3 552.8 574.9
(YoY) 2.7% 7.6% 8.8% -7.4% -5.6% -2.9% -2.6% 14.9% 3.1% 0.3% 4.0%
oi=Eo| 80.1 935 109.0 433 71.6 87.8 101.7 73.9 325.9 3349 359.2
(GPM) 18.3% 19.6% 21.1% 11.2% 16.6% 18.5% 19.6% 16.5% 17.9% 17.9% 18.4%
TR 66.0 73.9 815 38.2 55.6 643 710 65.9 259.7 256.9 2689
(T2HH|8) 15.1% 15.5% 15.7% 9.9% 12.9% 13.5% 13.7% 14.7% 143% 13.7% 13.8%
Feo|9| 14.1 19.6 275 5.0 15.9 235 30.7 80 66.2 78.1 90.3
(YoY) -28.4% -19.0% -18.0% 108.3% 12.8% 19.8% 11.8% 57.6% -17.0% 17.9% 15.7%
(OPM) 3.2% 4.1% 5.3% 1.3% 3.7% 4.9% 5.9% 1.8% 3.6% 4.2% 4.6%
SXAE 6.7 9.1 1.6 83 9.6 11.9 13.1 9.8 35.7 445 525
(OPM) 3.4% 4.4% 5.3% 4.2% 4.7% 5.6% 5.8% 4.4% 4.4% 5.1% 5.7%
gt s 4.0 1.1 13.1 -1.1 3.6 12.6 14.9 -0.4 27.1 30.7 34.0
(OPM) 4.1% 8.4% 9.1% -1.5% 4.0% 9.7% 10.5% -0.4% 6.0% 6.8% 7.3%
|E 5 33 -0.5 2.7 -2.1 2.7 -1.0 2.6 -15 3.4 2.8 38
(OPM) 2.3% -0.4% 1.8% -1.8% 2.0% -0.7% 1.8% -1.1% 0.6% 0.5% 0.7%
Aol 15.3 14.8 14.9 66.4 14.0 23.0 30.2 7.8 111.4 74.9 87.1
g71z=0|9| 10.7 11.2 75 65.6 10.6 17.4 22.9 5.9 95.1 56.8 66.0
(YoY) -30.1% -28.0% -67.0% 1388.3% -1.1% 54.7% 203.8% -91.0% 63.4% -40.2% 16.3%
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ROIZZE(002270) HEJ|1&E =5 MEME

Ojo

Iz
b

| o42)

B e i N (CThel: o) S HEIE e
128 Z4t IFRS ¥ 2016 2017 2018E 2019E 2020E 128 24t IFRS ¥ 2016 2017 2018E  2019E 2020E
o= 17,624 18,18 18,719 19,538 20,394 PN 4,633 5,152 5,024 5,196 5,447
o= 2ot 14024 14926 15370 15946 16,547 TSGRt 367 984 671 653 705
=30 3,600 3,259 3,349 3,592 3,847 [ESERHL 119 105 112 117 122
THOfH Sl e al] 2,802 2,597 2,569 2,689 2,814 UhEHEL RS 2,470 2,275 2,400 2,505 2,615
SR 798 662 781 903 1,033 THOXFAH 1,678 1,788 1,840 1,921 2,005
0] 2(BHAl) 798 662 781 903 1,033 T EHR SHIZ XAt 0 0 0 0 0
Sz -40 452 =31 -32 -32 HIR Xt 8,728 7,066 7,610 7,966 8,346
O|Xt=<d 11 11 9 9 10 A |HE AL 7 [EH RS AR 76 141 47 49 51
g2 27 23 24 25 27 EXRpAL 2,476 1,047 1,168 1,208 1,251
Qzto|2] 34 47 30 28 27 Q&AL 5,651 5,374 5,934 6,289 6,666
OIXtHIE 23 39 43 43 43 NN 526 504 462 420 378
Qeta 10 7 21 20 19 7 |EHH| RS XA 0 0 0 0 0
AT | AR |20 -21 -173 0 0 0 RHAESH| 13,362 12,218 12,634 13,162 13,793
EXIST B 22 -9 -25 0 0 0 SR 2,826 3,301 3,377 3,459 3,545
eSS YIAIEZE01Y =22 -188 0 0 0 O UHP S Bt ST 1,832 1,732 1,783 1,861 1,942
7|t -27 803 -30 -31 -33 RPNl 350 1,140 1,140 1,140 1,140
HOIMXIZ O[] 759 1,114 749 871 1,001 [EIRIIRUZ 500 321 359 359 359
HOIMHIE 177 164 181 211 242 JEtRSE XY 144 108 95 99 103
SHHOINIE (%) 23.3% 14.7% 24.2% 24.2% 24.2% HISS2H 1,109 2,262 2,284 2,318 2,354
21209 582 951 568 660 759 7| U R U RS 82 346 356 372 388
AEHE=0|2(A) 582 951 568 660 759 AHHS R RI2 362 1,497 1,497 1,497 1,497
EBITDA 1,290 1,139 1,263 1,390 1,522 7|EtH] S-S SLAH 665 419 431 449 469
&i24=0|2)(Cash Earnings) 1,074 1,427 1,050 1,147 1,247 SREH 3,935 5563 5,661 5,777 5,899
=R 605 1,133 568 660 759 e 68 57 57 57 57
Z&E(%, YoY) FAdretE 725 599 599 599 599
dfiz= 33 3.2 2.9 4.4 4.4 0|0z 7,971 8,831 9,150 9,561 10,071
Feloje(=m) 15.3 -17.0 17.9 15.7 14.4 RSN 661  -2,832 -2832 -2832 -2,832
FRH0|2(EHA) 15.3 -17.0 17.9 15.7 14.4 XHEEH| 9,426 6,654 6,973 7,385 7,895
EBITDA 10.2 -11.7 10.9 10.0 9.5 XEHHEXEEH| 9,426 6,654 6,973 7,385 7,895
NI =N = Pl 15.7 63.4 -40.2 16.3 14.9 X253 9,426 6,654 6,973 7,385 7,895
EPS 15.7 70.0 -30.5 16.3 14.9 =g 726 1,869 2,213 2,226 2,169
+%z=0(9] 273 87.1 -49.9 16.3 14.9 =Xl 1,212 2,958 2,996 2,996 2,996
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g4lg
20|ZLE(002270) HEJ|ZE =X IHEHE
HIASER (Chel: A2) EXIXIE (CH: 24, HH, %)
128 A4, IFRS & 2016 2017  2018E  2019E  2020E 128 24 IFRS 8 2016 2017 2018E  2019E  2020E
FEHZeE 898 908 992 1,033 1,128 FYXE()
gI10|Y 582 951 568 660 759 EPS 42479 72,204 50,189 58350 67,034
o2 449 433 441 445 446 BPS 688335 587,907 616,097 652,448 697,482
DR 2] 43 43 42 42 42 ZHEBITDA 94223 86502 111595 122,793 134,431
Qzt0l -23 -39 -9 -8 -8 CFPS 78,408 108,406 92,808 101,364 110,205
INFNPS bl 9 33 0 0 0 DPS 6,000 22,000 22,000 22,000 22,000
N el 21 41 0 0 0 Z=T1HH=(HH)
SRS B2 -330 -122 -35 -90 -94 PER 15.0 7.7 17.4 15.0 13.0
JIEL 148 -432 -15 -16 -17 PBR 0.9 0.9 1.4 1.3 13
EXgssiasz -1,277 -558  -1,105 -821 -846 EV/EBITDA 75 7.1 9.6 8.7 7.9
EXIXAtO] K& -286 -240 -105 =21 -22 PCFR 8.1 5.1 9.4 8.6 7.9
[EtO] X 10 6 0 0 0 224(%)
SEXtAtO| K| -1,035 -851  -1,000 -800 -824 FelolelE (2 D) 45 3.6 42 46 5.1
FHIAO] K& -2 -16 0 0 0 FLHO|AUE(2HA) 45 3.6 42 46 5.1
7IEt 36 541 0 0 0 EBITDA margin 73 63 6.7 7.1 75
P =Nt -397 269 -200 -230 -229 =0|dE 33 5.2 3.0 3.4 3.7
choxtdgel 37t 0 0 0 0 0 X}7|XH20|2Z(ROE) 63 11.82 83 9.2 9.9
Ikt B0t -309 1,786 38 0 0 EBIXH20|2E(ROIC) 8.0 73 7.6 83 9.0
Xt ol =t 0 0 0 0 0 (%)
g2 Xz -65 -82 -249 -249 -249 el a7 83.6 81.2 78.2 747
7IEt -23  -1,435 11 19 20 =XUSHIE 7.7 28.1 317 30.1 275
Ui gt -776 618 -313 -19 52 O| X -etitiE(HH) 35.4 17.0 18.0 20.8 238
ST B RSN 1,143 367 984 671 653 ZHEA(HH)
7| YU AT AR A 367 984 671 653 705 o=k He 7.7 7.7 8.0 8.0 8.0
Gross Cash Flow 1,228 1,030 1,027 1,123 1,222 XOX s HE 10.8 105 10.3 10.4 10.4
Op Free Cash Flow -263 54 39 281 353 ISR 3| HE 10.5 10.2 10.7 10.7 10.7
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QX 7|(007310) BE 30| LEBIC} BUY (Maintain)

71(7/24) 866,00024/TP: 1,040000248%) 5 apmy /HMR ZA10| THONZF MEREA| K|
= A

o
o B - b2 FHE DSt 2I0 MS HSH K% 5. 5YIIE FRES 20% FI0 +502 4B
At 29,7904 |
g"z;r';;r;g; """"""" Hor A © HUISE, YSTA a0l Y 48 38H. 5o, M MH| 20| ThgH| oSt A YFSTX; AE IHEHH
FOomE 00E @) F HE ASP 2128 % £ M1 7|t
R + HSXOR J12 QM| ATHQI AXIOILY, XZ0| TIF QIS THUSIEIN, 201 8= J|THY M5
A2l E = S o
W o am « WILBE MKW, $EF, AXF 59 ASP HMOZ 401 XD J|ch
6M 10.5% 22.9% @ EXI-O'D:' BUY, ﬁE_J'C_jl- '| 4EL|-_?:_]
............... ‘.2.“9......?;“.‘%’...3...‘5;?.‘%’ .+ b 20| 7|gks OFE N MEO 2 2t HMR AP0 MR8S =0jLt 202 I\t
Sz 44087
LERRIZEM) i  EZ HPIE XBHRE M THSAEE 0] HaL JEAY A ZTHolM SHN
9132901 X2 17.09% o ZHFIH= 20193 o4k EPSO|| Target PER 234 ME(X|2 19 W PER &)
g =2E(18.E) 081%
BPS(18.E) 353,287¢
EXX|E, IFRSHE 2016 2017 2018E 2019E 2020E
=] AXHEIHE 9 [TESSIEE)) 20,107 21,262 22,851 24,750 26,093
&) SHEONE) (%) e
AlT201Z(2) HFH0|(AY) 1,425 1,461 1,670 1,862 2,036
1,000,000+ = 20 SHAAAOY(AR) 1,425 1,461 1,670 1,862 2,036
200,000 1 el 182 2,385 2,569
Los EBITDA(Y2) 1,848 1,936 2, . ,
e W HIzio|l(fel) 1,834 1,803 1861 2,046 2,225
700,000 -+ - 10 20[2(Ae) 1,380 1,324 1,401 1,551 1,687
600,000 1 o efEEeolNele) 35 1303 1398 LSSl 1687
500,000 A EPS(8) 39,977 38,161 40,642 45,083 49,036
’ Lo ZUS(%YoY) 31.7 4.5 65 w0y 838
400,000 i B L [T em T i
’ PER(HH) 16.6 21.1 213 19.2 17.7
300,000 1 ) PBR(HH) 2.2 2.5 25 2.2 2.0
et o EW/EBMOAGN 13 33 23] 108 9.6
100,000 A B USS0[1E (%) 7.1 6.9 73 75 78
0 . . . -15 HYSRUOIUE(%) 7.1 6.9 73 75 7.8
"17/7 "17/11 "18/3 '18/7 ROE(%) 13.9 12.1 11.6 11.6 11.5
=2 XHH[E(%) -19.5 -19.1 =23.9 -28.8 =332
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QEE7(007310) HAIIE MH x0| U MY
(Tl AR) 1Q17 2Q17 3Q17 4Q17 1Q18 2QI18E 30Q18E 4Q18E 2017 2018E 2019E
Ofiz=oH 531.8 513.4 564.3 516.5 5773 549.5 597.7 560.6 21262 22851 24750
(YoY 3.1% 5.2% 9.3% 5.3% 8.5% 7.0% 5.9% 8.5% 5.7% 7.5% 8.3%
ARAMZZOMRI L 387) 72.1 69.0 69.0 63.2 67.7 66.9 64.9 63.2 273.3 262.7 265.3
(YoY 8.5% 1.9% 4.6% -6.0% -6.2% -3.0% -6.0% 0.0% 2.2% -3.9% 1.0%
QEAAZOQUIA U HEAA) 96.5 105.0 107.3 90.3 95.6 106.0 106.3 91.2 399.1 399.1 403.1
(Yov) 4.9% -0.4% 6.5% -6.9% -1.0% 1.0% -1.0% 1.0% 1.0% 0.0% 1.0%
FAREIIE R ABRX) 63.0 60.0 65.3 55.8 61.9 60.6 65.3 56.9 2441 244.8 2448
(YoY) 3.1% 1.8% 3.4% 1.0% -1.7% 1.0% 0.0% 2.0% 2.4% 0.3% 0.0%
HHZFEH 2 ) 158.4 154.4 171.7 150.5 173.9 163.7 176.8 161.1 635.1 675.5 716.1
(Yov) -10.7% 1.8% 10.5% -4.3% 9.8% 6.0% 3.0% 7.0% -1.1% 6.4% 6.0%
SAA JFDEEE Q! A 65.0 61.7 63.8 62.5 65.1 64.2 66.3 66.2 252.9 261.8 288.0
(YoY) 34.2% 15.4% 19.1% 12.2% 0.2% 4.0% 4.0% 6.0% 19.8% 3.5% 10.0%
7|Et 76.9 633 87.2 933 113.1 88.1 118.1 122.0 320.6 4412 557.8
(YoY) 9.4% 24.7% 12.3% 60.4% 47.1% 39.1% 35.4% 30.8% 24.9% 37.6% 26.4%
ni=50|9 1142 1225 135.2 105.0 111.5 1145 125.0 115.0 4769 465.9 504.4
(GPM) 21.5% 23.9% 24.0% 20.3% 19.3% 20.8% 20.9% 20.5% 22.4% 20.4% 20.4%
2| 84.2 81.0 90.9 74.8 73.0 685 77.4 80.0 3309 298.9 318.2
(THEtdlE) 15.8% 15.8% 16.1% 14.5% 12.6% 12.5% 12.9% 14.3% 15.6% 13.1% 12.9%
Felo|9| 30.0 415 443 30.2 385 46.0 47.6 349 1461 167.0 186.2
(YoY) -15.7% 2.6% -2.1% 42.7% 28.5% 10.7% 7.3% 15.7% 2.5% 14.3% 11.5%
(OPM) 5.6% 8.1% 7.9% 5.8% 6.7% 8.4% 8.0% 6.2% 6.9% 7.3% 7.5%
M|Fo| 412 458 62.9 304 416 51.6 53.6 39.2 180.3 186.1 204.6
F71z=0/ 32.8 35.7 472 16.7 30.7 39.1 40.7 29.7 132.4 140.1 155.1
X|ej====0] 2| 32,4 357 46.7 16.4 303 39.1 40.7 29.7 1313 139.8 155.1
(YoY) -33.8% 38.8% 312%  -39.6% -6.4% 9.7%  -13.0% 80.4% -4.5% 6.5% 10.9%
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20174 0|F Q57| IpAQlet LYY

A7l 719 oES ol
19 o%Il  YirgAge 9%
2017 1 o%)| QLU AU Koy S 35 HE BZ 9%
ng Q%7 XM 55 B 5.2%
"""" o6 s o%)  wmmssnssmarem  wmask

Iz AEEE, 7125 MK

AM|AIZ X |3 /ZRIT NI X[ ZASHH0| M}E X|&.8 B0} Ko TAH|7|Y gt

FI9 2] Xj2e
A IAS o=y ol =0/ XRESA| SREA X2z
Before After
CLESEoNES 16.6 N/A 105.8 3.7 45 212.6 60.0 152.6
S mHmX|F 479 N/A 57.0 3.7 35 87.7 20.4 673
Q7|2 247 247 6143 26.4 20.4 689.3 389.8 2995
feX==p]) ;=1 29.0 39.0 76.9 6.7 6.1 128.4 39.1 89.2
B3 336 41.6 162.1 14.1 11.3 168.5 481 120.4
Tl 325 325 66.8 2.4 5.1 89.1 42.1 47.0

Az S8Y=Y TNSAALY, 71852 M|
B o

efore= 20184 1272 X[28. Afters JOIMEX|IFC} SYMPMX|IE S48 0l XIZ2S(FEI1L 2018. 9. 27)
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QXE7J1(007310) H&EI|FE =X X H

i ete)

B e i N (CThel: o) THREMEHE (CH
128 24t IFRS ¢ 2016 2017 2018E 2019E 2020E 128 2 IFRS S 2016 2017 2018E 2019E 2020E
o= 20,107 21,262 22,851 24,750 26,093 SR 6,410 6,760 7,021 8,323 9,631
=20t 15,238 16,492 18,192 19,706 20,699 SIS PA 1,452 1,365 1,223 2,042 3,010
=02 4,869 4,769 4,659 5,044 5,393 SEagRA 1,924 2,032 2,184 2,365 2,494
THOfH Sl e al] 3,444 3,309 2,989 3,182 3,357 EAHAEL RS 1,483 1,855 1,994 2,159 2,276
Aol m) 1,425 1,461 1,670 1,862 2,036 THIOX A 1,546 1,502 1,615 1,749 1,844
0] 2(BHAl) 1,425 1,461 1,670 1,862 2,036 T EHR SHIZ XAt 5 6 7 7 8
IYelEY 409 343 191 184 189 IR N 9,517 10,457 10,868 11,276 11,698
O|Xt=< 45 44 4] 45 47 | EAHEA I [EHIR S A 9 23 25 27 28
Higa==A 0 1 2 2 2 SRR 2,749 2,321 2,442 2,547 2,651
Qztole 38 4] 39 37 36 [ERpt 6,533 7,676 7,976 8,290 8,618
O|X{H|& 33 32 28 26 26 DXL 220 431 419 407 395
Qataal 32 37 35 33 31 J|EHH| QS XA 6 6 6 6 6
A |G X2 170 272 17 100 100 NS 15,927 17,217 17,889 19,599 21,330
EXIST B 22 161 6 0 0 0 SR 3,761 4338 3,761 4,057 4,266
FEYEYIEIEIF 01 0 0 0 0 0 AR LT [EtFSHF 2,933 3,046 3,273 3,545 3,738
7|E} 60 46 55 59 63 EPN I 479 306 0 0 0
HRIMX2 Mo 1,834 1,803 1,861 2,046 2,225 [EIRIIRUZ 18 643 125 125 125
HINHE 454 479 460 495 539 JEtRSE XY 331 343 363 386 403
SHHOINIE (%) 24.8% 26.6% 24.7% 24.2% 24.2% TSR] 1,814 1,363 1,446 1,546 1,616
21209 1,380 1,324 1,401 1,551 1,687 7| UK FSHHFE 127 143 154 166 175
X[z X|22=0]2(A &) 1,375 1313 1,398 1,551 1,687 NN ELE PNl 862 250 250 250 250
EBITDA 1,848 1,936 2,182 2,385 2,569 J|EHH|R S 825 970 1,043 1,129 1,190
AZ&=0[2(Cash Earnings) 1,803 1,799 1,914 2,073 2,219 SXHSAH| 5,575 5,701 5,208 5,603 5,882
-G 7|=0(Y 1,259 1,320 1,401 1,551 1,687 e 172 172 172 172 172
SLE(%, YoY) AR 78 78 78 78 78
dfiz= 6.8 5.7 75 83 5.4 oAz 9,725 11,039 12,212 13,537 14,997
FYo|2(E1) 6.8 2.5 143 1.5 93 J|EfRHE 318 -309 -309 -309 -309
FH0|2(AH) 6.8 25 143 115 93 DAL =N TN | 10,292 10,980 12,153 13,478 14,938
EBITDA 93 4.7 12.7 93 7.7 H| X=X 2 XS H| 60 536 528 519 510
XdizEa=Xlg g21e=0lY 317 -45 6.5 10.9 8.8 X253 10,352 11,516 12,681 13,997 15,448
EPS 31.7 -4.5 6.5 10.9 8.8 =g -2,017  -2,197  -3,031 -4032 5,128
=8&0[9 22.4 48 6.2 10.7 8.8 sxtela 1,359 1,200 375 375 375




g4lg
QE7](007310) 9&A7|E = MEMNE
HIGER (Tl ) EXIXE (THI: 2, HH, %)
128 &Lt IFRS g3 2016 2017 2018E 2019E 2020E 128 F4t IFRS A3 2016 2017 2018E 2019E 2020E
FeEsigss 1,489 1,086 1,800 1,978 2,122 ZFEXE(R)
g71&0[< 1,380 1324 1,401 1,551 1,687 EPS 39977 38,161 40,642 45083 49,036
R 413 463 500 510 521 BPS 299,198 319,178 353,287 391,803 434,240
AR 11 12 12 12 12 ZFYEBITDA 53,727 56275 63,440 69323 74,669
Qzt0l 13 16 -5 -4 -4 CFPS 52,416 52300 55631 60,269 64513
INRPS bl 175 8 0 0 0 DPS 6,800 7,000 7,000 7,000 7,000
N el 0 0 -117 -100 -100 =7 HHfl==(HH)
FASE XA R 2 -237 -445 5 6 4 PER 16.6 21.1 213 19.2 17.7
7|E -266 -292 3 3 2 PBR 2.2 25 25 2.2 2.0
Exstssass -1,334 -846 -955  -1,009 -980 EV/EBITDA 13 133 123 10.8 9.6
EXtRHLte] K& -730 -165 -155 -185 -131 PCFR 12,6 15.4 15.6 14.4 13.4
SBRtALO| K& 214 8 0 0 0 2=2d(%)
FERHte FE -843 -777 -800 -824 -849 FRAO|AUE(ED) 7.1 6.9 73 75 7.8
SRl K& -52 3 0 0 0 G RAO|AUE(H ) 7.1 6.9 73 75 7.8
7|t 77 70 0 0 0 EBITDA margin 9.2 9.1 9.6 9.6 9.8
P =Nt -402 -499 -987 -149 -174 «=0|E 6.9 6.2 6.1 63 6.5
CHoktIZ0| BIt -93 -228 -306 0 0 X}7|XH20| 2 E(ROE) 13.9 12.1 1.6 11.6 115
|kt 0| BIt -17 35 -518 0 0 EBIXH20|2E(ROIC) 17.4 153 16.1 17.4 18.4
Xt ol =t -3 0 0 0 0 (%)
IS =N =1 -177 -216 -236 -236 -236 Exdlg 53.9 495 411 40.0 38.1
7|et -112 -91 73 87 61 =Xregtle -19.5 -19.1 -239 -28.8 -332
== NS el ey -248 -87 -142 819 968 OJXt& A& () 437 46.1 59.3 70.9 775
RAES = e =SSN 1,699 1,452 1,365 1,223 2,042 ZHEA(HH)
J|doigU g gt 1,452 1,365 1,223 2,042 3,010 &R ES e 143 12.7 1.9 1.9 1.8
Gross Cash Flow 1,725 1,531 1,795 1,972 2,118 THOXH | HE 13.6 14.0 147 147 145
Op Free Cash Flow 363 329 975 1,116 1,231 AR e 73 7.1 7.2 73 7.2

[H

25



Ojo
1=
KU

BUY (Maintain)

FIK7/24): 31,0008/TP: 45000851 © AXIHF-&, OFEX|Et 712l= ULt
KOSDAQ(7/24) 761.57pt o QA AHIA KISl HEL IIE0 2 ARIIQE HHISO| 00X 62t 2t
o 3.680%18 o OO ZAY AXTHQE AHISO| HAF AROIA ZHHS otn US
52%F FIME% Sk ESPSPs . .
oron e00e o QA MHIA KIS O| 712 QIAO| B} EILH SAte| £ME HoZIE JhsE A
Ho/amtie e a3 e O QY MAM JIME Bl Q1ZH| HE 2H 2IE B
iiolg el e « AXQUZ QIMO| I H|R HEHS QIT AAMY JHADL THYIZA] T} QIAS S8l 223t 38
M TR o . 1) Q13 X{HHK|, 2) KHSS AH| EXt 3) ME I|K EQUS Soff Q1Y MAMY X DE HE
6M -14.0% 1.0%
M 2% -ns% O EXFQ|H BUY, SHZFIL4.50H
Ly 1187285 « AXQUZ QIMO|| 2 FBO R THY| 400K otste 21
BRI 2eF . CITH Dot FMAISO| EIER FRI|MOZ AR L UKL Lstels 20
Q|=0l X2 16.97%
i85 05 © SHEFIH= 20194 04 EPSO|| Target PER 276 H&(£2 1 L PER 4T
BPS(18.E) 14,1769
EXXE, IFRSSEE 2016 2017 2018E 2019E 2020E
() AFEZNEN (%) gisedee) 23279 25,044 28,753 32,385 34,708
50.000 - ATHA21Z(2) 30 HNH0(A) 210 439 400 551 645
45’000 SHAFRI0[2(AY) 210 439 400 551 645
! ',.J 20 EBITDA(Y¢) 443 708 682 836 939
40,000 -+ L 10 MIZo|(He) =50 12 201 322 417
35,000 -+ 20|2)(A¢) -58 12 153 244 316
30,000 - -0 XMEFREOY) 47 IS 20 208 20
25000 1 ~10 EPS(®) -393 =129 1,022 1,753 2,273
. _BUs(%YoY)  NA NA NAL TS 297
' -20 PER(HH) -99.1 -307.7 30.3 17.7 13.6
LI 39 PBR®Y) 24 26 22 20 1.7
SN0 EV/EBITOAM) 179 - -9 o ...M7 82 71
5,000 - - —40 HI%0|215(%) 09 8 1.4 1.7 19
0 . . o5y HMAAOIAE(%) 0.9 1.8 1.4 1.7 1.9
"17/7 '17/11 "18/3 '18/6 ROE(%) =2 0.5 6.6 10.3 12.0
2| &(%) 87.4 101.7 115.9 103.0 85.0
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(T Hot8) 1017 2017 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019€
=Y 594.8 634.6 662.0 6129 675.8 714.0 751.1 734.4 2,504.4 2,875.3 3,238.4
(YoY) 11.0% 6.3% 9.2% 4.1% 13.6% 12.5% 13.5% 19.8% 7.6% 14.8% 12.6%
AR 25 488.0 508.7 529.5 486.4 554.3 572.3 605.3 578.6 2,012.5 23105 2,584.5
(YoY) 8.0% 3.1% 4.4% 0.5% 13.6% 12.5% 14.3% 18.9% 3.9% 14.8% 11.9%
QM/BA RE 236.6 2535 2455 146.5 209.9 220.8 217.4 211.8 882.1 860.0 920.2

(YovY) 9.9% 5.4% 3.4% -37.8% -11.3% -12.9% -11.4% 44.6% -5.0% -2.5% 7.0%

oAl RE 148.4 157.3 172.6 1715 161.1 173.0 188.1 186.9 649.8 709.2 773.0

(YovY) 12.5% 7.2% 12.1% 10.0% 8.6% 10.0% 9.0% 9.0% 10.4% 9.1% 9.0%

IXHE C0f 9 2 R5 102.9 97.9 1.4 168.4 183.3 178.5 199.8 179.8 480.6 7413 8913

(YoY) -1.7% -7.8% -3.8% 81.7% 78.1% 82.3% 79.3% 6.8% 14.6% 54.2% 20.2%

HHIZ Al 753 90.4 94.1 88.0 84.6 100.6 100.1 104.7 347.8 390.0 426.1
(YoY) 11.1% 10.0% 12.2% 6.5% 12.4% 11.3% 6.4% 19.0% 9.9% 12.1% 9.3%
JIEL 31.6 355 385 385 37.0 410 457 51.1 1441 174.9 227.8
(YoY) 95.4% 65.3% 150.0% 76.6% 17.1% 15.6% 18.7% 32.8% 92.5% 21.4% 30.3%
o=E0|9| 77.0 90.6 96.9 88.5 76.6 92.2 97.2 90.9 353.0 357.0 400.6
(GPM) 12.9% 14.3% 14.6% 14.4% 11.3% 12.9% 12.9% 12.4% 14.1% 12.4% 12.4%
| 725 76.6 82.0 78.0 70.6 793 84.8 824 309.1 317.0 3455
(EHEHH|S) 12.2% 12.1% 12.4% 12.7% 10.4% 11.1% 11.3% 11.2% 12.3% 11.0% 10.7%
o9 45 14.0 14.9 10.5 6.0 12.9 12.4 8.6 439 40.0 55.1
(YoY) 38.5% 54.4% 79.9%  2181.6% 35.1% -7.8% -16.2% -18.6% 108.7% -8.9% 37.8%
(OPM) 0.8% 2.2% 2.2% 1.7% 0.9% 1.8% 1.7% 1.2% 1.8% 1.4% 1.7%
M|Ziole 0.7 8.7 -10.1 2.0 2.2 7.7 7.1 3.1 1.2 20.1 322
g71z=0l¢ 0.6 7.0 -73 0.9 1.7 5.9 5.4 23 1.2 15.3 24.4
X|uHz===2=0]2| 0.0 63 -8.2 0.4 1.0 5.1 45 15 -15 12.1 20.8
(YoY) HH 101.4% A =5y =H -18.4% =H 281.7% | =d 71.5%
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20174 7|3 042 Mix SAIE/ZHQ| AN X|2 Yoy ST+ %0](3MA)
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sg=e M (%) BATA Yo~ SHXIE Yoy
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8 .
ER N 1
14% 4 1
XA 27
HUEE 01
/S oayuw KR
19% o= -4 A
26% =6 -
N4/1 15/1 N6/1 71
X2: CJZAo| Tz SHE, 71258 lMX]
(=]
AR E HelM = EI+E 30| 9[A] MH|A CPI YoY vs PPI YoY
(%) WEUXIOIE ARH = Yoy = LAY AHRBH < Yoy (%) Q4] AH|A CPI Yo /44 AfH|A PPI YoY
60 - ) Al MH|A A MHIA
S0 49 52 P2 5 4
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B e i N (CThel: o) S HEIE (CH
128 24t IFRS ¢ 2016 2017 2018E 2019E 2020E 1281 Z4t IFRS A3 2016 2017 2018E 2019E 2020E
=l 23,279 25,044 28,753 32,385 34,708 QS XA 4,691 5,066 5,255 5,858 6,207
o= 2ot 20,284 21514 25,183 28378 30,363 TSGRt 124 547 145 158 153
E50( 2,995 3,530 3,570 4,006 4,344 S= STt 77 24 28 31 33
THOfH Sl e al] 2,785 3,091 3,170 3,455 3,699 UEMHUL RS 2,645 2,953 3,390 3,818 4,092
SR 210 439 400 551 645 THOXFAH 1,845 1,542 1,691 1,851 1,928
0] 2(BHAl) 210 439 400 551 645 T EHR SHIZ XAt 0 0 0 0 0
Sz -260 -426 -198 -228 =227 HIR Xt 3814 3,960 4,019 4,089 4,151
OIXt==2 5 11 11 12 13 | EAHEA I [EHIR S A 183 239 274 309 331
g2 0 0 0 0 0 EXRpAL 161 166 171 177 180
Qzto|2] 24 75 0 0 0 [ERpt 2,419 2,543 2,686 2,839 2,999
OIXtHIE 57 73 82 88 90 NN 1,050 956 832 708 585
Qeta 41 16 0 0 0 7 |EHH| RS XA 0 56 56 56 56
A |G X2 0 -1 0 0 0 NS 8,505 9,026 9,274 9,947 10,358
EXIST B 22 =7 -4 0 0 0 SR 4,335 5,128 5,461 5,905 6,021
2EMEYIIUIEIZ 0| 3 -266 0 0 0 IHUMR LI EIR SR 3,458 3,250 3,731 4,202 4,503
7|t -188 -153 -127 -152 -150 RPNl 0 0 1,250 1,200 1,000
HRINXIZH0[ -50 12 201 322 117 SEETIINAS 862 1,722 299 299 299
HOIMHIE 9 0 48 78 101 JEtRSE XY 15 157 180 203 218
SEHOINIE (%) -17.4% 2.0% 23.8% 24.2% 24.2% HR S5 1,750 1,543 1,551 1,560 1,562
21209 -58 12 153 244 316 7| UK FSHHFE 105 104 120 135 145
X|HiZ=Z= X[ 22=0] (2 2) -47 -15 121 208 270 NN ELE PNl 1,455 1,246 1,246 1,246 1,246
EBITDA 443 708 682 836 939 J|EH| R S 2K 190 193 186 179 172
oig#=0[2|(Cash Earnings) 174 281 435 530 611 EXHSA| 6,085 6,672 7,012 7,465 7,583
=R -53 277 153 244 316 e 119 119 119 119 119
ZUE(%, YoY) ESNEIEIEShIE= 906 906 906 906 906
dfiz= 12.3 7.6 148 12.6 7.2 oo 380 341 444 635 887
Feloje(=m) -33.2 108.7 -8.9 37.8 17.1 RSN 274 214 214 214 214
FH0|2(AH) -33.2 108.7 -8.9 37.8 17.1 DAL =N TN | 1,902 1,802 1,683 1,873 2,125
EBITDA -10.4 59.8 -37 22.7 123 H| X[ X EXHE S H| 518 552 579 609 650
XHHFEFXE G 7|20(2 N/A N/A N/A 715 29.7 X253 2,420 2,355 2,262 2,482 2,775
EPS N/A N/A N/A 715 29.7 =g 2,116 2,396 2,622 2,556 2,358
2H20(9 N/A N/A -445 59.3 295 sxtela 2316 2,967 2,795 2,745 2,545
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CJIZIAIYI0|(051500) HAT|ZE =X WO HE
HIGER (Sl oA2) XX E (Sl 2, HH, %)
128 A4k, IFRS ¢ 2016 2017  2018E  2019E  2020E 128 24 IFRS S 2016 2017 2018E  2019E  2020E
UL SHISE -132 360 1 417 563 FYXE(R)
gI10|Y -50 12 153 244 316 EPS -393 -129 1,022 1,753 2,273
o2 133 152 158 162 171 BPS 16,021 15,181 14,176 15780 17,902
DR 2] 100 117 124 124 124 ZHEBITDA 3,730 5,961 5,743 7,045 7912
Qzt0l 24 -20 0 0 0 CFPS 1,466 2,367 3,667 4,463 5,145
XAtk L0l 19 11 0 0 0 DPS 200 200 200 200 200
N el 0 0 0 0 0 =7 HHfl==(HH)
SRS B2 -484 -293 -102 -113 -48 PER -99.1  -307.7 303 17.7 13.6
7|E 125 380 -223 0 0 PBR 2.4 2.6 2.2 2.0 1.7
EXgssiasz -502 -354 -309 -324 -336 EV/EBITDA 17.9 -1.9 10.7 8.2 7.1
EXIXAtO] K& -255 -73 -9 -9 -6 PCFR 26.6 16.8 85 6.9 6.0
SBRtALO| K& 15 14 0 0 0 2=2d(%)
QUK XS -141 -268 -300 -315 -331 FRAO|AUE(ED) 0.9 1.8 1.4 1.7 1.9
FHEAO] K2 -123 -35 0 0 0 FO|AZ(HA) 0.9 1.8 1.4 1.7 1.9
7|t 2 8 0 0 0 EBITDA margin 1.9 2.8 2.4 2.6 2.7
P =Nt 648 426 -203 -80 -231 =0|dE -0.3 0.0 05 0.8 0.9
choxtdgel 37t -502 60 1,250 -50 -200 X}7|XH20|2E(ROE) -2.6 05 6.6 103 12.0
|kt 0| BIt 734 498  -1,422 0 0 E8IXH20|2AE(ROIC) 63 10.2 6.9 9.2 105
Xt ol =t 0 0 0 0 0 (%)
g2 Xz -24 -47 -24 -24 -24 el 251.4 2833 310.0 300.7 273.2
7IEt 441 -85 -7 =7 = =XUSHIE 87.4 101.7 115.9 103.0 85.0
== NS el ey 15 423 -402 13 -5 O| Xt Akt & (HH) 3.7 6.0 48 6.2 7.1
7| ESHI LSS AR 110 124 547 145 158 23
R = s =N 124 547 145 158 153 o=k He 9.4 8.9 9.1 9.0 8.8
Gross Cash Flow 351 652 213 530 611 XOX s HE 13.1 14.8 17.8 183 18.4
Op Free Cash Flow -268 103 184 275 404 ISR 3| HE 7.0 75 8.2 8.2 8.0
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SPC4t21(005610) Bottom—out {12t X1 BUY (Initiate)

ZIK7/24):- 113,000 /TP: 142,000

2,280.2 e Ey
e S - UChRl 201y ofe} 0 0FRa] AU AMIE QP Sl 29|
o=zl Hmob AR o OO HFSHL IISE HUZTHA, HOERE Jisst & A
. e 169,000¢ 108,000? @ I-"I:Igl- _I?I_I:l LH HMR 9|-E."J_,_L:|_|9| AC;I |'A‘|O-" XE
R e - wWo| J|urst HMR HIZQ AROE A Ha|X| Tt 3 LIEHS HY
ATHolE e A _
M -127% -9.8% o D MEQX|, YHCOKMES HHOZ MW 2&2| Product Mix Ji41 OPM 48 Tts
oM -292%  -21.1% o SAtE Mot O A A0 A X|HiZ 0] 2t10stY| W20, Y H QI 0|9 Y Jtsd A
12M -33.7% —28.7%
T S 5 2208 O FXtolH BUY, = EFIt 14,200
S BEIHAREM) o + X2 829 ol ofnt, o2 HESE 17gH| 2 22 o 0tRe| Ele =H
olzol xEe 3.46% o X £29| Mix JiM1t OPM ¢&2 2 ePEXQI 0|2 4 Jts
HiZ+IB(18E) 0.85% - 2HEFJH= 20193 oA EPSO|| Target PER 238 (%2 14 LY PER AT
BPS(18.E) 36,760
EXX|E, IFRSYE 2016 2017 2018E 2019E 2020E
@) JETE o) OB 18,703 20,655 21,544 22,860 24,092
180,000 HTHSAE(R) 5 HEY0|(A2) 655 547 624 736 822
1 = T
’ o s AleIof0]Q)(212) 655 547 624 736 822
160,000 A -0 EBITDA(2{%) 996 901 942 1,049 1,130
140,000 { L 5 P ESEIEE) 618 505 588 701 788
20[(fg) 495 382 448 53] 597
120,000 1 10 RERROIR) 495 382 a8 CE) I- 74
100,000 A L -15 EPS(®) 5,737 4,424 5,190 6,156 6,919
_eg8Yoy) 38 729 173 .18 124
UL F 70 BER(H) 295 354 218 18.4 163
60,000 1 L =25 PBR(H) 5.0 48 31 2.7 24
40,000 - . 30  EV/EBITDAMMN) 62 . 7o NS o3 9.1
BE0|2E(%) 35 26 29 32 34
20,000 A F T3 A0S (%) 35 26 29 3.2 34
0 . . o _40  ROE(%) 18.1 133 15.0 156 15.4
N7/7 7/11 18/3 1877 SEHIS(%) 52.0 64.9 45.6 27.9 12.4
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SPCAFE(005610) HZ7|E AN 20| g XYY
(THef: A 8) 1017 2017 3Q17 4Q17 1018 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
Ofi=y 505.2 524.1 522.9 513.3 516.3 552.9 548.4 536.9 2,065.5 2,154.4 2,286.0
(Yoy) 32.0% 10.2% 8.5% -3.2% 2.2% 5.5% 49% 4.6% 10.4% 43% 6.1%
Xt 1333 135.8 1334 166.2 143.8 142.6 138.7 172.8 568.6 597.9 6218
(YoY) 4.6% 1.9% 49% 1.6% 7.9% 5.0% 4.0% 4.0% 3.1% 5.1% 4.0%
AZATH 136.1 133.0 128.7 1225 126.3 1445 1405 1313 520.2 542.6 5743
(YoY) 10.4% 35% -5.0% -10.5% -7.2% 8.6% 9.2% 7.2% -0.7% 43% 5.8%
AERE 255.8 299.1 251.7 265.0 269.3 317.0 266.8 280.9 1,071.5 1,134.0 1,247.3
(YovY) 103.1% 39.0% 10.8% 8.3% 5.3% 6.0% 6.0% 6.0% 31.8% 5.8% 10.0%
ZaXto|= 13.7 16.2 12.8 13.0 10.6 16.2 12.8 13.0 55.7 52.5 52.5
(YoY) -5.0% 1.1% -8.8% -11.7% -22.9% 0.0% 0.0% 0.0% -5.9% -5.7% 0.0%
J|Et 100.0 76.0 136.5 117.3 110.9 76.0 136.5 1173 4298 440.7 440.7
(YoY) 1.5% -26.6% 28.3% 9.1% 11.0% 0.0% 0.0% 0.0% 3.3% 2.5% 0.0%
HEAZXH -1336 -136.0 -140.1 -170.6 -1445 -143.4 -146.9 -178.4 -580.3 -613.2 -650.7
(YoY) 25.1% 12.5% 9.2% 24 4% 8.1% 5.5% 49% 4.6% 17.7% 5.7% 6.1%
=309 87.4 97.2 88.4 105.3 84.0 96.9 92.1 112.3 3783 385.4 409.1
(GPM) 17.3% 18.6% 16.9% 20.5% 16.3% 17.5% 16.8% 20.9% 18.3% 17.9% 17.9%
| 73.8 81.4 80.8 87.6 72.6 81.8 81.1 875 3236 323.0 3355
(mad|E) 14.6% 15.5% 15.5% 17.1% 14.1% 14.8% 14.8% 16.3% 15.7% 15.0% 14.7%
Fole 13.6 15.9 7.5 17.7 11.4 15.1 11.1 24.8 54.7 62.4 73.6
(YoY) 10.5% -11.7% -41.9% -20.6% -16.3% -4.5% 46.8% 40.3% -16.5% 14.1% 17.9%
(OPM) 2.7% 3.0% 1.4% 3.4% 2.2% 2.7% 2.0% 4.6% 2.6% 2.9% 3.2%
Xt 5.5 8.2 4.2 15.3 6.5 10.2 5.0 16.9 332 38.7 43.6
(OPM) 4.1% 6.1% 3.2% 9.2% 45% 7.2% 3.6% 9.8% 5.8% 6.5% 7.0%
AlZ AT 6.1 5.7 23 1.4 35 2.9 49 6.8 15.5 18.2 23.9
(OPM) 45% 43% 1.7% 1.2% 2.8% 2.0% 3.5% 5.2% 3.0% 3.4% 4.2%
AEQS 1.2 1.0 1.3 1.5 1.2 1.0 1.4 1.4 5.0 5.2 5.7
(OPM) 0.5% 0.3% 0.5% 0.6%] 0.4% 0.3% 0.5% 0.6% 0.5% 0.5% 0.5%
p= NI EN -0.7 -1.0 -1 -0.7 -0.8 -1.0 -1.1 -0.7 -35 -37 -3.7
(OPM) -5.0% —-6.4% -9.0% —5.1%] -7.6% -6.4% -9.0% -5.1% -6.4% -7.0% -7.0%
7|} 1.4 1.9 1.4 0.2 1.0 1.9 1.4 0.2 49 45 45
(OPM) 1.4% 2.4% 1.0% 0.2% 0.9% 2.4% 1.0% 0.2% 1.1% 1.0% 1.0%
HAXH 0.2 0.1 -0.5 -0.1 0.0 0.1 -0.5 -0.1 -0.4 -0.5 -0.5
A|zole 12.9 15.6 7.2 14.8 10.8 14.2 10.1 23.7 50.5 58.8 70.1
g71&0(9 10.2 12.1 5.5 10.5 8.4 10.7 7.7 18.0 38.2 448 53.1
X|H{zEZa=012 10.2 12.1 5.4 10.5 8.4 10.7 7.7 18.0 38.2 448 53.1
(YoY) 9.7% -11.4% -41.0% -39.8% -17.6% -11.0% 40.9% 71.7% -22.9% 17.3% 18.6%
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SPC42(005610) Key Charts
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SPCt2(005610) HE&VIE =7 XHFHHE

Ojo

Iz
b

| ofel)

B e i N (CThel: o) S HEIE e
128 24t IFRS ¢ 2016 2017 2018E 2019E 2020E 1281 Z4t IFRS A3 2016 2017 2018E 2019E 2020E
o= 18,703 20,655 21544 22,860 24,092 PN 2,813 3,345 3,557 4,184 4,864
=2t 15,130 16,872 17,691 18,770 19,771 g oig-gxrt 52 179 254 680 1,171
=30 3,574 3,783 3,854 4,091 4,321 [ESERHL 56 140 146 155 163
THOfH Sl e al] 2,919 3,236 3,230 3,355 3,499 UEMHUL RS 1,949 1,978 2,063 2,189 2,307
SR 655 547 624 736 822 THOXFAH 755 1,049 1,094 1,160 1,223
0|23 655 547 624 736 822 JEISSH|2 XA 0 0 0 0 0
Sz -37 -41 -36 -35 -34 HIR Xt 3,933 3,999 3,968 3,947 3,930
O|Xt=< 2 3 2 2 3 | EAHEA I [EHIR S A 207 208 217 230 242
g2 0 0 1 1 1 EXRpAL 424 305 306 307 309
Qzto|2] 1 3 2 2 2 [ERpt 3,079 3,269 3,244 3,222 3,202
OIXtHIE 43 47 50 50 50 NN 142 138 124 113 105
Qeta 1 3 2 2 1 7 |EHH| RS XA 82 79 77 75 73
A |G X2 0 0 0 0 0 NS 6,746 7,344 7,525 8,131 8,795
EXIST B 22 -13 -7 0 0 0 SR 3342 4,086 3,898 4,049 4,190
2EMEYIIUIEIZ 0| 0 -1 0 0 0 IHUMR LI EIR SR 2,070 2,297 2,396 2,542 2,679
7|t 17 10 11 1 12 RPNl 898 1,288 1,288 1,288 1,288
HOIMXIZ O[] 618 505 588 701 788 [EIRIIRUZ 300 429 139 139 139
HOIMHIE 122 123 140 170 191 JEtRSE XY 74 72 75 80 84
SEHIMIE (%) 19.8% 24.4% 23.8% 24.2% 24.2% H=E x| 481 458 456 458 461
71209 495 382 448 531 597 7| UAHRLH [ S E M 0 0 0 0 0
XHiZ==X |5 20]2)(212l) 495 382 448 531 597 ABHLE KRl 429 420 420 420 420
EBITDA 996 901 942 1,049 1,130 J|EH| R S 2K 52 38 36 38 41
S13#0[2)(Cash Earnings) 836 736 767 844 906 SEHEA| 3,823 4,544 4,354 4,507 4,651
=R 506 388 448 531 597 e 431 431 431 431 431
Z&E(%, YoY) FALxNF 67 67 67 67 67
dfiz= 36.1 10.4 43 6.1 5.4 oo 2,297 2,621 2,991 3,445 3,965
Feloje(=m) 15.1 -16.5 14.1 17.9 1.7 RSN 130 -318 -318 -318 -318
FH0|2(AH) 15.1 -16.5 14.1 17.9 1.7 DAL =N TN | 2,925 2,802 3,172 3,626 4,145
EBITDA 13.3 9.6 4.6 1.3 7.8 H| X[ X EXHE S H| -2 .l -1 -1 -1
NI =N = Pl 31.8 -229 17.3 18.6 12.4 X253 2,923 2,800 3,171 3,624 4,144
EPS 31.8 -229 17.3 18.6 12.4 =g 1519 1,819 1,446 1,012 512
+%z=0(9] 33.6 -233 15.5 18.6 12.4 X 1,627 2,137 1,847 1,847 1,847
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SPCt2(005610) HE&VIE =7 XHFHHE

Ojo
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b

(el 2, o, %)

SHZSEE TRl 42 EXXIE
128 &Lt IFRS g3 2016 2017 2018E 2019E 2020E 128 F4t IFRS A3 2016 2017 2018E 2019E 2020E
UL SHISE 796 631 729 788 853 FYXE(R)
g71&0[< 495 382 448 531 597 EPS 5,737 4,424 5,190 6,156 6,919
R 323 336 305 302 300 BPS 33,899 32469 36760 42018 48,038
AR 18 18 14 11 8 ZYEBITDA 11,543 10,440 10,922 12,153 13,097
Qzt0l 1 3 o o 0 CFPS 9,692 8,532 8,884 9,786 10,495
TRIHEE2 13 7 0 0 0 DPS 956 956 956 956 956
X2eel 0 0 0 0 0 2= Hti==(HH)
SRS B2 -294 -332 -37 -55 -52 PER 295 35.4 218 18.4 16.3
7| 240 217 1 0 0 PBR 5.0 48 3.1 2.7 2.4
Exstssass -506 -509 -284 -287 -287 EV/EBITDA 16.2 17.0 11.9 10.3 9.1
EXtRHLte] K& -195 57 -7 -10 -9 PCFR 17.5 183 12.7 115 10.8
FERHtel K& 2 21 0 0 0 2=21(%)
FERHte FE -280 -580 -280 -280 -280 HojolelE(g D) 35 2.6 2.9 3.2 34
SRl K& =25 -10 0 0 0 G RAO|AUE(H ) 35 2.6 2.9 3.2 34
7|} -8 2 2 2 2 EBITDA margin 5.3 4.4 4.4 46 47
P =Nt -346 9 -369 -76 -75 «=0|E 2.6 1.8 2.1 23 25
ChoIXtdgel 7t -182 90 0 0 0 X7 |XH20|AE(ROE) 18.1 133 15.0 15.6 15.4
Akrelao| =0t -71 420 -290 0 0 EBIXH20|2E(ROIC) 13.4 10.2 113 133 147
Xt ol =t 0 0 0 0 0 (%)
IS =N =1 -49 -54 -77 -77 -77 SxjHlE 130.8 1623 137.3 1243 112.2
7|et ~44 -447 -2 2 3 =Xregtle 52.0 64.9 45.6 27.9 12.4
SIgYoig-grtitel=3ot -57 127 76 425 492 OJXt& A& () 15.4 1.7 12.5 14.8 16,5
RAES = e =SSN 109 52 179 254 680 ZHEA(HH)
J|doigU g gt 52 179 254 680 1,171 &R ES e 10.9 10.5 10.7 10.8 10.7
Gross Cash Flow 1,091 963 767 844 905 THOXH | HE 24.6 22.9 20.1 20.3 20.2
Op Free Cash Flow 267 -155 477 536 600 AR e 10.3 95 9.2 93 9.2
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© Compliance Notice

>GAts 78 242 WXl HY|0) 2igE B % Ol E Rt UAX| A&LICH
>Ghte & MHEE 7|BEAIE £ H3X [-A10] glELICt

>& At2o F8EXEMANE X HEY oIl 5 X0 HFE 7|1UE2 S 8FALE U HEE B/t UX| L&LICH
>3 AE0] HAE LHB8EE 2019| o|AS FGHH| UrFst UM, L9 BT 20| E *
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O FXtolH HEIIE

71 HEI|E(6ME) A= HEI|Z(6718)

Buy(0H=) AIEITHH]| +20% O| 4 F=0t A5 Ofl4 Overweight (HIZ2{CH) AIETHH] +10% 0|4 £1k42] 0fl4f
Outperform(AIE 2 E 43]) AIZTHE] +10~+20% 7t 45 04 Neutral (B &) AIZTHE| +10~-10% HS Ofj 4
Marketperform(A|&==2|&) AIZTHE] +10~ -10% 7t 1S 04 Underweight (HI554)  AIRCHH| -10% 0|4} X11512f ofl A
Underperform(AI&t20lE 8t8l)  AIRHHH| —10~ -20% X7t 812} 0|44

Sell(Ti &) AIZTHE| -20% OISt =7} o2} ofl 4

EXIS2 HI S| (2017/07/01~2018/06/30)

L] == H[&(%)
iT/ES 160 95.24%
3 6 3.57%

= 2 1.19%
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(= ()] S LHAE al S g X II
Rtol7d MS LS 9 SRz} T
EXI2| A HELHSH
o = 251 2IE(%) - 2IE(%)
E3 = 207 = e - =37 = I U
s & FRAT SR g I A Cal I R TP R T ST e
Chl Ch|
KT&G 2016/10/04 Buy(Maintain) 144,000¢ 6€ -14.47 -4.86 2018/05/28 Buy(Maintain) 153,0008 674 -13.58 261
(033780)  2016/10/28 Buy(Maintain) 144,008 6742 -2494 2153 2018/06/18 Buy(Maintain) 1810008 674 1787 -1436
2016/11/22 Buy(Maintain) 144,0002 67 -21.50  -21.53 2018/07/13 Buy(Maintain) 181,0008 6% -1990  -14.36
2017/01/17 Buy(Maintain) 144,0008 67l -2762  -2153 e I N oo
y(Maintain) 181,000 674
o - ~ Clen e D R e Wil | ______
20120 Blyilanian) 144,000 C2E %853 2153 CIH2AY  2016/08/08 Buy(Maintain) 550,0008 67 -2974  -2609
intai EYL - -
e Buy(Maintain) 144,0008 624l BAZLS BEE (097950)  2016/09/19 Buy(Maintain) 550,00081 &g -3006  -26.09
2017/04/17 Buy(Maintain) 144,0008 672 -2899  -21.53
/04/ uy(Maintain) 144, . :,4 2016/10/04 Buy(Maintain) 550,000% 67H¥ -30.97 -26.09
2017/04/28 Buy(Maintain) 144,0008 6l -2500  -18.06
= U { 2016/11/03 Buy(Maintain) 550,0008 67H¥ 3107 -26.09
2017/06/15 Buy(Maintain) 144,0008 6742 -2289  -16.32
2016/11/16 Buy(Maintain) 550,0008 &Y 3159 -31.27
2017/07/12 Buy(Maintain) 144,0008 6l -2248  -16.32
2016/11/18 Buy(Maintain) 550,0008 &g 3152 -3091
2017/07/27 Buy(Maintain) 144,0008 672 -2305  -16.32
o 2016/11/23 Buy(Maintain) 550,00081 &g -3202  -29.00
2017/10/17 Buy(Maintain) 132,0008 67l -1793  -17.05
e 2017/01/02 Buy(Maintain) 550,0008 &Y -3275  -29.00
2017/10/26 Buy(Maintain) 132,008 672 -1635  -10.98
2017/01/17 Buy(Maintain) 550,00081 67 -3352  -29.00
2017/11/20 Buy(Maintain) 146,0008 6742 -1781  -1438 701/ uyiMaintain) 550, i
intai o oNE 3356 -9
2017/12/18 Buy(Maintain) 157,0008 67 -2892  -22.61 AL S ESESh 550,000l EERL ZRa
2018/02/01 Buy(Maintain) 140,008 6 2818 -2321 zelzieda) Buvliapial 550,0008E I 200
intai 2 2 N _
2018/04/03 Buy(Maintain) 1240008 6} -2015 18,15 2017/03/30 Buy(Maintain 510,0008! 67t 3208 -29.71
2018/05/11 Outperform(Downgrade) 113,0008 67H€ -9.08 -2.65 2017/05/12 Buy(Maintain 510,0002 678 —31.59 —28.14
2018/07/25 Outperform(Maintain) 121,0009 67} 2l 2s Buy(Maintain 510,008 6t# 2
oz 2018/01/08 Buy(Initiate) 128,0008 671 -16.99  -14.45 2017/06/13 Buy(Maintain 510,0008! 6718 -2930  -24.12
(271560)  2018/01/16 Buy(Maintain) 128,0002 &g -10.72 -2.34 2017/06/29 Buy(Maintain 510,0008 67H& -29.37  -24.12
2018/02/14 Buy(Maintain) 128,0008 6i¥ -8.90 5.86 2017/07/12 Buy(Maintain 510,0009 6H& -29.39 -24.12
2018/04/17 Buy(Maintain) 153,0008 67l -17.49  -12.75 2017/08/07 Buy(Maintain 480,0008 6742 -2606  -24.48
2018/05/16 Buy(Maintain) 153,0008 67l -1686  -12.75 2017/09/13 Buy(Maintain 480,0008 67l -2630  -24.48
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2017/10/10 Buy(Maintain) 480,0009 6H& -2608  -2281
2017/10/17 Buy(Maintain) 480,000 6& -2530  -21.46
2017/11/09 Buy(Maintain) 480,000 6Hg -24.48  -16.67
2017/11/20 Buy(Maintain) 530,0009 671 -20.10  -16.80
2017/12/19 Buy(Maintain) 500,0008 67H¥ -2238  -16.80
2018/01/04 Buy(Maintain) 500,0008 6H& -2274  -16.80
2018/01/16 Buy(Maintain) 500,0008 6Hg -2438  -16.80
2018/02/09 Buy(Maintain) 460,00090 671 -2854  -2326
2018/02/26 Buy(Maintain) 460,0008 67H¥ -2852  -23.26
2018/04/17 Buy(Maintain) 410,0008 6H& -1806  -1232
2018/05/11 Buy(Maintain) 410,000 67Hg -16.24  -11.22
2018/06/07 Buy(Maintain) 410,0009 671 -15.03 -6.95
2018/07/10 Buy(Maintain) 410,0008 67H¥ -15.56 -6.95
2018/07/25 Buy(Maintain)

w 2016/08/17  BuyMaintain) 400008 6ME  -2023  -1171

(001680)  2016/10/04 Buy(Maintain) 40,0009 67H¥ -2414  -17.63
2016/11/15 Buy(Maintain) 40,0008 6JH¥ -26.73 -17.63
2016/11/18 Buy(Maintain) 40,0009 6Hg -2675  -17.63
2017/01/17 Buy(Maintain) 36,0009 67H¥ -28.69  -17.63
2017/02/03 Buy(Maintain) 31,0009 67H& -2892  -26.94
2017/07/12 Buy(Maintain) 31,0008 67H¥ -18.93 -8.06
2017/08/14 Buy(Maintain) 31,0008 671 -18.86 -8.06
2017/09/13 Buy(Maintain) 31,0009 67H¥ -23.06  -20.65
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2017/11/15 Buy(Maintain) 31,0002 67 -2035 -7.90
2018/01/16 Buy(Maintain) 31,0008 67 -19.66 -7.90
2018/02/26 Buy(Maintain) 31,0008 67H¥ -2194  -19.19
2018/03/28 Buy(Maintain) 31,0008 67 -20.17  -14.84
2018/04/17 Buy(Maintain) 31,0008 67 -1875  -12.58
2018/05/16 Buy(Maintain) 33,0008 6H¥ -1952  -12.12
2018/07/25 Buy(Maintain) 33,0002 60

sdres 2080417 Buy(nitiste) 3000002 68 2310 -19.83

(049770)  2018/05/08 Buy(Maintain) 300,0002 671 -2201 -17.50
2018/05/28 Buy(Maintain) 300,0002 671 -2224  -17.50
2018/06/04 Buy(Maintain) 330,0002 671 -13.58 -7.58
2018/07/18 Buy(Maintain) 360,0008 671 -2681 -24.58
2018/07/25 Buy(Maintain) 360,0002 671

sdEE  016/08/17 Buy(Maintain) 111000021 68 -3930  -30.62

(002270)  2016/12/05 Buy(Maintain) 950,0002 671 -3276  -2882
2017/01/17 Buy(Maintain) 810,0008 67 -24.44  -2231
2017/03/10 Buy(Maintain) 770,000% 67H¥ -20.19  -13.45
2017/05/16 Buy(Maintain) 770,000% 67H¥ -18.81 -12.69
2017/07/12 Buy(Maintain) 770,0008 671 -19.15  -12.69
2017/08/01 Buy(Maintain) 770,000% 67H¥ -20.10  -12.69
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2018/01/16 Buy(Maintain) 740,0008 67H¥ -19.03  -1257
2018/02/26 Buy(Maintain) 740,000¢ 67H¥ -19.25  -1257
2018/03/16 Buy(Maintain) 740,0009 67H¥ -16.42 -5.27
2018/04/17 Buy(Maintain) 820,00090 67H¥ -10.62 -5.85
2018/05/16 Buy(Maintain) 850,0009 67H& -6.85 5.41
2018/07/25 Buy(Maintain) 1,050,000 67H

©=3  2017/09/13  BuyMaintain) 9500008 &8 2202  -2095

(007310)  2017/09/26 Buy(Maintain) 950,00090 671 -2213  -20.74
2017/10/17 Buy(Maintain) 950,0008 67H¥ -2092  -17.47
2017/11/15 Buy(Maintain) 950,0009 6H& -1852  -1284
2018/01/16 Buy(Maintain) 950,0008 671 -1939  -12.84
2018/02/26 Buy(Maintain) 950,0009 67H¥ -19.84  -12.84
2018/05/16 Buy(Maintain) 950,0008 67H¥ -12.41 -6.32
2018/07/18 Buy(Maintain) 950,000 67H -12.26 -6.32
2018/07/25 Buy(Maintain) 1,040,000 671

cmINl 2016/11/16 Buylinitiate) 5000081 &MY 2286  -14.10

(051500) 2017/01/17 Buy(Maintain) 50,0002 674 -24.15 -14.10
2017/02/09 Buy(Maintain) 45,0009 67H¥ -2806  -22.89
2017/03/21 Buy(Maintain) 45,0009 67H -26.14  -18.00
2017/05/15 Buy(Maintain) 53,0008 67H¥ -26.64  -24.43
2017/05/23 Buy(Maintain) 53,0002 674 -22.28 -15.66
2017/07/03 Buy(Maintain) 53,0009 671 -2242  -15.66
2017/07/12 Buy(Maintain) 53,0009 67H¥ -2209  -15.66
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2017/08/09 Buy(Maintain) 64,0008 67 -3183  -26.17
2017/09/07 Buy(Maintain) 64,0008 67H¥ -3320  -26.17
2017/09/13 Buy(Maintain) 64,0008 67H -3805  -26.17
2017/10/17 Buy(Maintain) 56,0008 67H¥ -3179 2955
2017/11/08 Buy(Maintain) 56,0008 67H¥ -3168  -29.55
2017/11/20 Buy(Maintain) 56,0002 6H¥ -33.39 -28.93
2018/02/08 Buy(Maintain) 53,0002 67H¥ -3127  -26.70
2018/05/10 Buy(Maintain) 53,0008 67 -3146 2670
2018/05/28 Buy(Maintain) 53,0002 67H¥ -33.12  -26.70
2018/07/25 Buy(Maintain) 45,0008 67H¥

secuE o007/ Bufnitate) 1420002 o€

(005610)




o

=]

(= (@] = aj X
EXtelA H 0o Lﬂo—ql >x %ETJI- e
SHEHZFIL DI (2704)

KT&G(033780) 2212(271560) CIRI LMY (097950)

(2l =t SHEF} () — )} —— 2E=It () e — SHESIt
200,000 - 200,000 600,000 -
Lr% 400,000 m
100,000 {7 MmN 100,000
200,000 -
0 : : 0 4 . . 0 : :
"16/7/25 "17/7/25 "18/7/25 "16/7/25 "17/7/25 "18/7/25 "16/07/25 "17/07/25 '18/07/25
CH44(001680) SAAFKB(049770) RH|Z=(002270)
(2) b =Bt = = () — —— SEF
: ) ESI ChEST 2 ES =RTES
60,000 400000 1,550,000
40,000 {—— iy 1,050,000
W 200,000
20,000 - 550,000
0 0+ 50,000 . ]
' ! "16/7/25 "17/7/25 '18/7/25 ' ' '
16/7/25 17/7/25 18/7/25 e e e
257|(007310) CJZE|AII0](051500) SPCAIZ(005610)

S7afyTTTTTTTTTTIIIIss )] Stk b e | e R i
80000 i i (&) — %t ——=85 () — =)} —%— BEZD}
o 70,000 250,000
1,050,000 50,000 ‘\_l_l_\_‘—\ 200,000

WW 150,000
550,000 | 30,000
100,000
50,000 : , 10,000 - ' ; 50,000 ; )
| | | "16/7/25 "17/7/25 '18/7/25 ’
16/7/25 17/7/25 18/7/25 16/7/25 17/7/25

"18/7/25 ﬂ



