2018 8¥ 169 | Equity Research

Q2|2 (271560)

oiUa81s

2Q18 Re: X|ZHE| U1 TI|'7 U

2Q18 Re: AIY 7IUiX| OY]

257] A4 wiEd 2 ggolde 77t 4,233%A(YoY
+17.8%), 3969 (YoY +95.3%)2 71=3ct. IFRS A2l
Al W7 71Q1%E A 1769 H(F= 1439 9) #SHA] wiE
N2 AP 719 AR polu, Fdolol A 71
A& sh2]3t,

O F= A} i HddiH] 48.2% S7HSICHE 71+
YoY +43.2%) 3t ‘A= £4A JoF 43t 9 AlAE
S0 7]Qlgtth it MT Ald 4108 71& Al W&
o] ZrastA A miE AES FEIFE AlAlE 27
AP QEE vlg- H(12099¢) 7108l FYolde shtas
FA4 71925 stelsit, @ =W Al e AddiE]
2.6% 7vc, mEY, HFY o A 5 AAlE T &
Z2 Y &9 Yoy +4.7% S7Hth @ HEY Al
&2 AdH] 4,8% #A(E3}F 71% YoY +0.2%)3ict. 2t
o] Bl Ao H=xgH 141# 3% (YoY +9.5%)0l%= E-3taL
5 A9 Edo] 4(2Q17 859 ¥—2Q18 442} H)sHH
A AR ARES SHAZY @ Ao Al miEE |
T2z FF 718 Addy] 21.0% FAEFESE 7%
YoY —11.7%)3ict.

HN

3= 9Y UP 5Y: AL 01 80% +F 95

F3 Wele] 79 &S of 8009 U0 st} A
WAl =22 0] oF 89 407 Hzg AArelE Ao = gk
o, s id) 252 et vlg ddo] dddd.
7] S SIsiAl B7bug Adgolrt, 71& AlE w3
5 3 AAE wH 27 ASE A9 sl o9 v

22 anE 7IHE 4 e AR 7|diE

| F3 Histe?

387] Ad & dlols W AT F5 Peer F7F XHOR
oelee] RAYE 959 ARtk e, 4871k &
A At 7]Q1g S| 011 el S5 Wt ol TleRiE
ogsil wy] Z7) vfeke 19709 Fwd PER 16HJ(AE
WA = B Q) 10vHd R Fekeit,

Earnings Review

| TP(12M): 160,000 | CP(8Y 142!): 118,000

Key Data Consensus Data

KOSPI X| 4 (pt) 2,258.91 2018 2019

527 X 1/XX(Y) 155,000/85200  OHZH(MAN) 2,087.3 22437

A7HEA(YAN) 4,665.0 YOI (HAY) 310.1 3420

A7 +EHH| (%) 039  20|YAH) 2255 250.8

LY FA+(HF) 39,533.5  EPS() 5,649 6,294

60Y B HPHEE 1242 BPS(H) 37,875 43,065

60 “é& HAgAd) 174

183 v =3@Id,H) 600  Stock Price

183 HiT A S0, %) 0.51 o) ozje(

Q2QUX| EL(%) 41.43 177 I 210

ZQFZ X 2L(%) 157 o
oty 2 5 ¢l 43.80 137 150
=20UAF 7.07 117 130

EpToTy ™M 6M 12M 7 192)0

E=[u (19.7) 129 320 77 70

JbH:H (17'9) 211 36.4 178 1711 182 185 188

Financial Data

EXX| B cro| 2016 2017  2018F  2019F  2020F
DH*OH Alo1el N/A 11172 20124 21913 23087

oojo] | Ao N/A 1074 2905 32701 3694
A1|Jso|0ﬂI Alotol N/A 1051 2767 3155 3628
202 Alotol N/A 756 2097 2356 2710
EPS ol N/A 3261 5304 5960 6854
=22 % N/A N/A 62.6 124 150
PER e N/A 3205 2225 1980  17.22
PBR Bt N/A 328 32 2.81 245
EV/EBITDA | Y N/A 2939 1288 1134 9.89
ROE % N/A 600 1549 1518 1520
BPS el N/A 3187 36611 41971 48225
DPS el N/A 600 600 600 600
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2Q18 2Q17 YoY Consen %Diff
GTES] 4238 359.6 17.8 4543 6.7)
%ol 39.6 20.3 95.3 547 (27.6)
M|IFo 359 163 119.9 51.4 (30.3)
(X|8)&0(< 27.4 139 97.0 37.8 (27.5)
OPM % 9.3 5.6 12.0
NPM % 6.5 3.9 8.3
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2 972 2R Y (EETRED
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F 4Q18F 17 18F 19F
i = 139.7 522.1 450.9 516.3 4238 521.2 551.2 1,112.8 2,012.4 2,191.3
=L 2t 164.3 172.6 171.5 177.6 169.8 184.2 181.7 672.5 7133 749.0
=20t 129.2 323.5 198.1 266.3 191.5 268.7 284.2 863.2 1,010.7 1,051.1
H| E |2t 487 512 612 67.4 463 54.8 70.3 2224 2557 289.0
24 A|OFH| 2t 188 198 20.9 10.8 149 19.4 20.9 77.3 88.9 102.2
YoY -71.5% “77%  -24.5% 134%  203.2% -0.2% 222%|  -51.1% 80.8% 8.9%
SR 0.6% 10.5% -1.9% 5.7% 1.3% 4.1% 3.7% 1.6% 6.1% 5.0%
32|t -52.5% -72%  -43.0% 253% 482%  -16.9% 435%|  -35.9% 17.1% 4.0%
H| E |2t 14.8% 12.8% 5.8% 9.9% -4.8% 7.0% 15.0% 8.7% 15.0% 13.0%
24 A|OFX| 2t 34.6% 27.9% 156%| -387%  -21.0% -2.0% 0.0% 26.3% 15.0% 15.0%
o 8.4 78.7 20.3 93.6 39.6 76.5 80.8 107.5 290.5 327.1
=L |0t 23.1 20.7 20.3 240 23.2 20.7 20.2 67.2 80.3 89.9
=250t (14.1) 46.8 (8.5) 489 10.7 47.0 512 19.2 157.8 173.4
H| E | 6.8 9.0 8.7 17.1 39 10.0 10.6 37.1 41.5 52.0
24 A|OpX| 4.0 40 2.1 0.4 2.1 2.9 3.1 142 8.6 1.8
YoY 369.1% -28%  297.1%| -63.4%  170.2% 12.6%
U 2 0.2% -0.3% -0.7% 10.2% 19.5% 12.0%
=250t -175.6% 0.6% -699.9%| -90.3%  722.6% 9.9%
H| E g0k -43.4% 10.0% 21.6% 40.1% 11.8% 25.4%
2{A|OFX|| 2t -46.9%  -27.2% 49.5% 86.0%  -39.6% 37.0%
OPM 6.0% 15.1% 4.5% 18.1% 9.3% 14.7% 14.7% 9.7% 14.4% 14.9%
=1 e linl; 13.8% 1.7% 11.6% 13.5% 13.7% 11.2% 11.1% 10.0% 11.3% 12.0%
Z 2|0t -10.9% 14.5% -4.3% 18.4% 5.6% 17.5% 18.0% 2.2% 15.6% 16.5%
H| € | 2f 14.1% 17.7% 14.2% 19.5% 8.4% 18.2% 15.0% 16.7% 16.2% 18.0%
2{A|OpH| 2t 21.2% 20.2% 10.0% 3.7% 14.3% 15.0% 15.0% 18.4% 9.7% 11.5%
Ao« 77 79.6 17.7 87.5 359 74.5 78.8 105.1 276.6 315.5
YoY NA NA NA NA  364.2% -6.5%  3453% NA  163.3% 14.0%
(X[f)&0| 52 59.1 11.2 65.9 27.6 55.1 61.1 75.6 209.7 235.6
YoY NA NA NA NA  427.5% -6.8%  443.4% NA  177.5% 12.4%
NPM 12.8% 6.5% 10.6% 11.1% 6.8% 10.4% 10.8%
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