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Stock Data
KOSPI(8/2) 2,270
Z7H8/2) 79,200
A7 KB (M) 2,756
IR ALL (R 35
527 A|1/ZX7KE) 92,500/70,200
LHAHRICHZ (671, BHRk) 18,965
RETAHIS/Q=2IXIZE(%) 76.9/33.1
FREZ(%) CHEDHB[OM 2] 6 2! 231

=1 14.6
Valuation X[&

2017A 2018F 2019F

PER(x) 6.5 3.6 3.7
PBR(x) 0.6 0.5 0.5
ROE(%) 10.1 15.6 13.2
DY(%) 1.2 1.3 1.3
EV/EBITDA(x) 6.6 3.7 3.1
EPS(®) 12,702 22,085 21,309
BPS(®) 131,198 151,618 171,264
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2Q17 3Q17 4Q17 1Q18 2Q18P| QoQ(%)  YoY(%) THMA
0§ & 3,106 3,427 3,291 2,836 2,957 4.3 (4.8) 2,820
FYole 143 197 92 248 225 (9.4) 57.3 179
SHOIUE (%) 4.6 5.8 2.8 8.8 7.6 (1.1) 3.0 6.4
Mol 220 351 (89) 312 301 (3.5) 36.5 220
&0[ 102 289 (39) 244 215 (11.9) 110.2 1562
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Hek Al7| Country/ &34 Project = Bidder Note

3Q = U SHEA 0.3 CHE A +F Itsd =32

3Q =LY YNCC & 0.5 CHE A 3 I8 =8

4Q L o[AlOL & qd/ 5 0.7 CHE A 3 I8 =8

4Q = U SHEA 0.3 HEIMSE S UE F
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xa: SRAEXEA
<E 3 HAE SIS Mt (5490 AICH)

oAHd | My GS#HYE CffAd SOy Total A= MS

2009 4,004 8,768 1,600 7,676 6,999 20047 227,139 13%
2010 2,044 3,559 3,500 7,565 351 17,019 174574 10%
2011 6,323 6,800 6,100 16,800 6,500 42523 265,368 16%
2012 6,886 4,700 5,100 17,000 10,900 44586 263,812 17%
2013 3,060 8,746 4,200 17,000 8,700 41,706 282,693 15%
2014 10,114 14,500 14,000 17,873 10,800 67,287 331513 20%
2015 24,055 26,800 28,778 40,864 25127 145624 518,925 28%
2016 15,988 23,200 27,800 30,042 17,484 114514 451,268 25%
2017 7,416 19,100 24,335 19,583 23,004 93438 325610 29%
2018F 17,800 20,000 30,164 25,000 25000 117,964 330,000 36%
YTD7 € 12,458 12,200 9,728 10,000 7,052 51,438 197,396 26%
SANE 70% 61% 329% 40% 28% 44% 60% 26%
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<E 4 4¥FF (91 doig)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18P 3Q18F 4Q18F 2016 2017 2018F 2019F
= 2,511 3,106 3,427 3,288 2,833 2,957 2,642 2,734 9,854 12,333 11,165 11,117
YoY 11.4% 21.2% 39.5% 27.5% 12.8% (4.8%)  (22.9%)  (16.8%) 3.6% 25.2% (9.5%) (0.4%)
2 At 2,314 2,905 3,068 2,939 2,486 2,508 2,244 2,237 8,654 11,226 9,475 9,117
Fals 2,010 2,619 2,778 2,658 2,189 2,194 1,974 1,919 7,580 10,064 8,275 7,857
EZ 177 190 200 178 167 183 175 111 994 744 636 772
AEFH) 1,210 1,670 1,833 1,755 1,457 1,605 1,438 1,467 4,228 6,468 5,966 5,582
ZAHE 273 390 410 370 333 182 167 141 644 1,442 822 398
i<l 341 360 340 330 223 216 184 193 1,684 1,371 816 1,070
23t 304 287 290 281 208 314 270 318 1,075 1,162 1,200 1,260
DSA 134 65 14 27 44 47 48 50 437 240 190 200
HAARB| A 63 136 345 322 303 401 350 446 763 867 1,500 1,800
Aot 89.3% 89.8% 89.8% 92.1% 85.5% 87.1% 86.2% 86.1% 90.1% 90.3% 86.2% 86.3%
k! 92.7% 92.1% 92.1% 94.6% 87.6% 89.5% 87.7% 88.0% 93.0% 92.9% 88.2% 88.1%
ES 1100%  1158%  117.9%  160.3% 90.0% 91.8% 91.8% 87.5% 96.0%  125.6% 90.5% 91.0%
AEEFH) 89.8% 88.1% 87.6% 88.3% 84.9% 86.2% 87.0% 86.1% 88.1% 88.3% 86.0% 86.0%
EUE 92.5% 94.0% 94.6% 99.0% 94.6%  119.1% 83.0% 84.9%| 104.8% 95.2% 96.0% 94.5%
32| 92.0% 88.0% 88.6%  107.5% 92.5% 85.7% 90.0% 91.9% 96.1% 93.8% 90.0% 91.0%
23t 79.8% 78.6% 78.4% 82.9% 85.8% 84.0% 85.0% 85.3% 74.5% 79.9% 85.0% 85.0%
g0l 114 143 197 93 248 225 190 195 425 547 867 856
2A 76 134 160 (13) 179 159 138 120 325 356 595 578
Fap=! 36 95 122 (36) 155 126 117 97 133 217 495 474
23t 40 38 38 22 23 33 21 23 192 139 100 104
DSA 5 11 2 14 34 16 7 9 (37) 32 67 20
HAAXLZ| A 33 ) 35 92 35 50 46 65 137 158 205 258
Fo|UE 4.5% 4.6% 5.8% 2.8% 8.8% 7.6% 7.2% 7.1% 4.3% 4.4% 7.8% 7.7%
2At 3.3% 4.6% 5.2% (0.5%) 7.2% 6.3% 6.1% 5.4% 3.8% 3.2% 6.3% 6.3%
Fals 1.8% 3.6% 4.4% (1.3%) 7.1% 5.7% 5.9% 5.1% 1.9% 2.2% 6.8% 6.8%
23t 13.3% 13.3% 13.2% 7.9% 7.8% 10.6% 7.6% 7.3% 17.9% 12.0% 8.3% 8.3%
DSA 3.8% 17.2% 13.9% 51.1% 77.4% 33.8% 15.0% 17.9% (8.5%) 13.3% 35.0% 10.0%
HARS| A 51.5% (1.3%) 10.3% 28.6% 11.7% 12.5% 13.0% 14.6% 18.0% 18.3% 13.7% 14.3%
XZHolY 159 99 100 79 83 87 82 79 257 436 330 315
Inkp 5 4 4 (13) 0) @ 4 7 @7 1) 10 15
YNCC 137 75 89 83 69 83 70 68 242 383 290 260
ECUE 11 11 12 11 9 7 8 6 63 45 30 40
Mol 193 220 351 (68) 312 301 252 267 465 696 1,132 1,092
=0[¢ 149 105 296 (39) 251 226 189 190 316 511 856 826
X FF &0l 139 102 289 (34) 244 215 186 206 286 496 851 821
g FEEXSH
7199712
QEAMNES ES, HE, SUHE 52 ZEHHYS ol AEMARR} MRS ES Milols ARIISAAEE T4,
208 AZA MetS XHiote CHRIMA2 SN H|S0| 7t 2 3ALZ tHRIOE2 58.3% Al
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MPNEHE (el more)  EYA MM (EH2l: 4ofR)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F

RS 6,496 6728 6588 7,115 7,151 LI 9,854 12,336 11,165 11,117 11,173
EERLN o
=5 b 1,577 1,932 2233 2,779 2793 g 8,878 11,139 9,629 9,596 9,671
O} S B L 7| ELH A 2,951 3,167 2,401 2,300 2,402 e

m&%0
A 902 8 262 78 282 f=Zo/2l 976 1,196 1,537 1,521 1,502

HI RS Ak 5896 6,675 6,234 6,509 6,510 THOY 22| 1] 557 650 670 665 665
S RERHA 2,101 2,466 2,152 2,150 2,153 Folel 419 546 867 856 837
S KIAL
78 bt 1964 2071 2344 2628 2618 g0 86 o s 6 6
SERA 61 70 64 63 64 o

PNES] 12,392 13,402 12,822 13,624 13,661 OlRtS 40 39 %0 51 51

/S 4,787 4,903 3,556 3,681 3,059 =8HIE 13 189 80 75 75
Oj A P LT |E2Y 3,280 3,268 2,456 2,446 2,458 O|XHH| & 94 104 80 75 75
Chy|x}o| =2 aict %

S| RS ST 805 165 0 0 O lgeeieeol (@12)  (181)  (100) (1200  (120)
QENTT| A 593 793 750 707 677 tototaiel A0l
2A 7Y &

HI RS 24 2459 2805 2778 2603 2600 o 267 47 30 315 308
AR 850 939 909 879 829 NEASAIH01L 436 675 1,132 1,092 1,063
EbEE R 1,145 1,351 1,403 1,350 1,314 HOINH| & 143 167 276 266 259

E ] 7246 7708 6,335 6374 5669  oumciaojol 293 08 856 826 804
e 4611 5064 5852 6,611 7,347 A o
e 19 19 219 219 219 b =3 %] 2 2=0]2f 265 490 851 821 799
AEYHZ 539 539 539 539 539 J|EtZ =0l (26) (24) (24) (24) (24)
J|EfRpE 0 0 0 0 0 zxZol 267 484 832 802 780
olalelo =2 o
%2 3918 4,39 5210 5992 6,752 KHj F =X 2 EZ0[2 242 465 827 797 775
B XHi EE X2 534 630 635 640 645
AESA 5145 5694 6487 7251 7992  EBITDA 28 665 990 986 970
HI2sER (el weiw)  FREXXE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
YUEsHI5S 147 438 55 830 25 FERE(F)
EPS 6,868 12,702 22,085 21,309 20,734
&7|&0(2f 293 508 856 826 804
BPS 119,454 131,198 151,618 171,264 190,337

FERAZ T2 102 111 116 122 125 DPS 300 1,000 1,000 1,000 1,000

SR 7 8 8 8 8 HEY(%, Yov)

WEZ718 . . . . .

AR S (546) (465 (579) 186 (613  =o/tE 86 262 (05 (04 05

Ao|olzIte 543 302 588 (120  (2.3)

715 201 216 (346)  (312) 99 zojoyziie 283 849 734 (35 (@7

SXgEsE5E (699)  (237) 476 (114) 149 EPSEIIS 28.3 849 739 (35  (2.7)
_ =Jt8 _ . _ _ _
QERMER} (54)  (236) (390) (409) (117) ~ CBITDASIHE 471 260 489 (04 (1.0
244 (%)

Fas 6 2 2 2 2 gelos 43 44 78 77 15

SEXRA S (440)  (159) 620 294 279 £o|ols 2.7 4.0 7.6 7.4 7.

SERAAS (10) ) ) @) @) EBITDA Margin 5.4 5.4 8.9 8.9 8.7

ROA 2.4 3.9 6.5 6.2 5.9

ZIE () 159 245 T D o 59 101 156 132 1.4

WRHEHZES (46) 154 (229)  (170)  (160) oS 0.3 1.2 13 13 13

Rp=O| =7} 192 6 0 0 0 Y Sy &t 4.4 7.9 4.6 4.7 4.9

oy

zlo| 2ol A=

A2 =S (138) 175 (186)  (126)  (116) ~xt012(M21) 700 735 180 (486) 616)

HEEX = (28) (25) (39) (39) (39) A/ A2 EAHE (%) 56.5 57.3 45.8 39.3 34.2

71E} 2 @ @ (5) (5)  Valuation(x)

S —— . 1 . . . PER 12.7 6.5 3.6 3.7 3.8
-eT= PBR 0.7 0.6 0.5 0.5 0.4
EESEX (591) 355 301 546 14 EV/EBITDA 8.5 6.6 3.7 3.1 3.0
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