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| TP(12M): 440,000 | CP(8Y 232!): 337,500

Key Data Consensus Data
KOSPI X| 4 (pt) 2,282.60 2018 2019
527 K| D/XH(Y)  416,000/319,500  OfZH(MAR) 17,9286 19,562.3
A7HE AR 5080.5  BYUO[AWAH) 836.1 966.6
Al7FE4H]F (%) 042 20 (YAY) 1,029.2 462.5
EESNENESES) 15,053.2  EPS(¥) 58,881 24,539
602 B HAFHEF 38.8 BPS() 283,291 303,223
602 B HAtiaAY) 136
183 T =1, %) 3,000  Stock Price
183 HiT A S0, %) 0.89 o) CHIHEE
QIZ2RIX| 2 L(%) 21.48 428 SRR 110
ZQFZ X 2L(%) o [ 100
g g 45.51 368 9%
=UAZ 12.16 348 0
FMgEE M M 1M o .
2o 17 @4 G4 288 60
)bH:H 11 27 0.1 17.8 17.11 182 185 188
Financial Data
EXX B ol 2016 2017 2018F 2019F 2020F
TEST Aolel 145633 164772 17,6546 194186 207779
ol AN 843.6 776.6 850.7  1,0055 11175
Mo A 528.4 5843 14441 665.5 7438
«0[9 o 2759 370.2 994.2 407.3 461.0
EPS el 19,044 25,536 61,541 24,864 28,141
IUE % 457 34.1 141.0 (59.6) 13.2
PER i 18.77 1433 548 13.57 11.99
PBR il 1.48 1.53 1.25 1.16 1.06
EV/EBITDA il 9.63 10.55 9.54 8.52 7.82
ROE % 8.42 1091 2582 9.04 9.42
BPS e 242224 239601 270,250 292,175 317,378
DPS 2 2,500 3,000 3,000 3,000 3,000
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Analyst Q% 02-3771-8538

E 1. CRIZAT 4 27 ol otz
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F 4Q18F 16 17 18F
iTEY 3,866.5 39089 44107 42911 43486 44537 44680 43843 145633 164772 17,654.6
@® AX{ 539.6 465.6 536.3 4199 462.7 459.7 4559 432.5 1,870.2 1,961.4 1,810.8
@ 7t% 780.7 710.8 903.2 734.7 853.5 769.5 993.5 793.5 2,742.3 3,129.4 3,410.0
3 Ho|2 4545 472.3 571.4 669.7 592.0 614.1 582.1 578.6 1,801.6 2,167.9 2,366.8
@ AtE 501.7 546.6 528.4 536.1 489.4 524.2 528.4 562.9 2,012.9 2,112.8 2,104.9
® ez 15049 17078 18732 19344 20015 22846 20590 21570 60819 66170 74910
YoY 9.4% 8.3% 19.9% 14.7% 12.5% 13.9% 1.3% 2.2% 12.7% 13.1% 7.1%
@ AX{ 13.0% -1.6% 12.2% -4.9% -14.3% -1.3% -15.0% 3.0% 4.9% 4.9% -7.7%
@ 71 14.5% 12.8% 17.9% 10.7% 9.3% 8.3% 10.0% 8.0% 15.8% 14.1% 9.0%
3 Ho|2 6.1% 3.6% 25.3% 45.1% 30.3% 30.0% 1.9% -13.6% 3.6% 20.3% 9.2%
@ AtE 2.6% 4.8% 10.4% 2.4% -2.5% -4.1% 0.0% 5.0% 11.5% 5.0% -0.4%
G =5 10.4% 12.8% 257% 18.5% 25.5% 33.8% 9.9% 11.5% 20.3% 8.8% 13.2%
Fgo| 192.5 164.4 269.3 150.4 210.3 184.6 268.0 187.8 843.6 776.6 850.7
@ AX{ 17.6 18.0 55.4 149 30.2 20.0 22.8 13.0 86.7 105.9 85.9
@ 7t& 82.0 50.5 1111 13.2 86.6 48.6 119.2 39.7 2651 256.8 2941
3 Hjo|Q 299 240 30.5 52.2 48.4 449 50.2 492 142.0 136.6 192.7
@ Atz (3.4 (6.3) (6.4 8.3 (6.5) 17.7 15.9 16.9 62.7 (24.4) 439
G =5 51.1 619 62.6 60.0 453 57.1 64.0 74.0 228.4 235.6 240.4
YoY -17.3% -21.9% 10.7% -4.2% 9.2% 12.3% -0.5% 24.9% 12.3% -7.9% 9.5%
@ AX{ -59.0% -36.5% 175.9% T/B 71.2% 10.9% -58.9% -12.8% -33.1% 22.1% -18.9%
@ & 9.3% -9.9% 17.9% -66.8% 57% -3.7% 7.3% 200.0% 21.1% -3.1% 14.6%
3 Ho|2 -4 8% -19.5% -23.4% 27.3% 61.9% 87.1% 64.5% -5.7% 2.3% -3.8% 411%
@ ME TR TR T/R TR N/A T/B T/B T/B 33.7% TR B
G =5 -3.9% 3.7% 3.9% 8.5% -11.4% -7.7% 2.2% 23.3% 22.8% 3.1% 2.0%
OPM 5.0% 4.2% 6.1% 3.5% 4.8% 4.1% 6.0% 4.3% 5.8% 4.7% 4.8%
@ AX{ 3.3% 3.9% 10.3% 3.5% 6.5% 4.4% 5.0% 3.0% 4.6% 5.4% 4.7%
@ 7t& 10.5% 7.1% 12.3% 1.8% 10.2% 6.3% 12.0% 5.0% 9.7% 8.2% 8.6%
3 Hjo|Q 6.6% 5.1% 5.3% 7.8% 8.2% 7.3% 8.6% 8.5% 7.9% 6.3% 8.1%
@ AtE -0.7% -1.2% -1.2% -1.5% -1.3% 3.4% 3.0% 3.0% 3.1% -1.2% 2.1%
o=} 3.2% 3.6% 3.3% 3.1% 2.3% 2.5% 3.1% 3.4% 3.8% 3.6% 3.2%
Mol 125.2 70.2 364.5 24.5 112.2 1,048.1 198.0 85.8 528.4 584.3 1,444.1
YoY -38.6% -47.0% 120.4% -8.2% -10.4% 1393.2% -45.7% 250.1% 44 9% 10.6% 147 2%
(x|Hp)20|] 82.0 211 256.4 10.6 62.5 758.5 1248 485 2759 370.2 994.2
YoY -33.1% -50.0% 130.9% B -23.8%  3486.2% -51.3% 356.1% 45.8% 34.2% 168.6%
NPM 2.1% 0.5% 5.8% 0.2% 1.4% 17.0% 2.8% 1.1% 1.9% 2.2% 5.6%
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&AL (T o) CHXICH = 8 (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
IEST] 14,5633 164772 17,6546 19,4186 20,7779 QSR 48807 49635 55602 56849 62557
WIESSTvls 11,2752 12,9225 135908 149177 159412 28Xt 1,053.4 8354 11374 8205  1,051.1
OjE%0|2 32881 35547 40638 45009 @ 48367 TR 644.4 590.9 875.4 5323 7427
TH| 24445 27781 32131 34953 37192 ESVEESS 22006 24452 26199 28317 30834
;o] el 8436 776.6 8507 10055 11,1175 XHDXpA 12802 13035 1397 15362 16437
2622 (12.1) 66.8 (50.0) (48.8) (48.4) 7|EF BRI 346.5 379.4 406.2 4465 4775
&2 Y& 1.0 (4.6) 1355 (283) (75.5) H|-QSXRAF 10,8855 11,9047 125106 13,1105 13,2502
7|Efg el A0l (104.1)  (254.9) 5079  (2629)  (249.8) EXpRpAE 816.6 454.1 486.6 5352 5727
P ralelie]] 5284 5843 1,444 665.5 7438 SR 622.1 289.1 309.7 3407 364.5
HRIN| 174.8 171.5 3954 2130 2200 QR AL 72805 81794 88454 94837 96676
P ESN S o][o] 3535 4128 10487 4525 5238 XA 23338 27581 26655 25785 24969
TR0l 0.0 0.0 0.0 0.0 0.0 7 [EJH| S-SR 4546 513.1 513.1 5131 513.0
H7|40|9 3535 4128 10487 4525 52338 N 157662 168681 180708 187954 19,5059
H|X|HZ=EX| S 20 77.6 426 54,5 453 62.9 S 4692 54969 56303 58552 60169
X|lEF20[2) 2759 370.2 9942 407.3 4610 SN 26117 28870 28412 27974 27523
X|HiFEZ=X| £7olQl 306.9 14.5 8180 353.0 4086 ke 5 19387 22989 24632 27093 28989
NOPAT 564.5 5486 617.8 683.7 786.9 7|ELS S LY 1488 3110 3259 3485 365.7
EBITDA 13749 13425 14773 16902 18152 H|- QS LIkl 50065 52274 52924 53808 546438
7 (%) S 40942 43175 43175 43175 43175
UjEHETL 12.7 13.1 7.1 10.0 7.0 7 |EfH] Q.5 ExY 9123 909.9 9749 10723 11473
NOPATE 7+ 8.0 (2.8) 126 10.7 15.1 S 97058 107243 109227 112449 114817
EBTDAS 7+ 1.3 (2.4) 10.0 14.4 74 X|UiFEEx| 2 34094 33750 43265 46857 50985
FLO|AUBIIE 123 (7.9) 9.5 182 11.1 N 724 725 72.5 725 725
(R|HiZEZ)2 BT 457 342 168.6 (59.0) 132 =y 2 9245 929.9 9299 929.9 929.9
EPSE7tL 457 34.1 1410 (59.6) 132 INICE S (301.9)  (3209) (3209  (3209)  (3209)
291%4(%) 7 |EFILIO| Q| = Aok 1478 (2107 (10.1)  (210.)  (210.7)
I[TE==Se][eTi=] 26 216 230 232 233 ooy 2 25665 29034 38551 42142 46270
EBTDAO|2E 94 8.1 8.4 8.7 87 H|X|Hf =X & 26511 27689 28215 28647 29256
FYo|alg 58 47 48 52 54 X254 60605 61439 7,1480 7,554  8024.1
HEAdolelE 24 2.5 59 23 2.5 | 56524 63691 60213 62944 60187
XX B HIVE (T9: dojed)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
YR HER) LT HITE 800.1  1,180.8 8684 11041 12054
EPS 19,044 25536 61,541 24864 28141 g7|&0(Q 353.5 4128 1,0487 4525 5238
BPS 242224 239601 270250 292,175 317,378 x 805.2 7918 (1298 7272 739.9
CFPS 90,425 90,821 8135 85019 90,574 UTHdZi| 5313 566.0 626.5 684.7 697.8
EBITDAPS 94,899 92,619 91,447 103,183 110,816 Q2220 0.0 00 (1361 (1361 (136.1)
SPS 1,005,184 1,136,731 1,092,872 1185462 1,268 445 x| 2 a0l (1.0) 186 0.0 0.0 0.0
DPS 2,500 3,000 3,000 3,000 3,000 7|E} 2749 2072 (620.2) 178.6 178.2
ZI1X| EHH) FYULTF R HE (358.6) (23.8) (50.5) (75.6) (58.3)
PER 188 143 55 13.6 120 EXYS wavs (1,4089) (1,4639) (1,084.8) (1,1458)  (693.5
PBR 1.5 15 12 12 1.1 EXXAREAET] (77.0) 362.4 (34.4) (50.6) (39.5)
PCRR 40 40 4.1 40 37 QEXAZLA(ZT] (806.8) (1,4237) (12000) (1,236.0)  (800.0)
EV/EBITDA 9.6 10.5 9.5 8.5 78 7|E} (525.1)  (402.6) 149.6 140.8 146.0
PSR 04 0.3 03 03 03 RS WIS 7259 2654  (299.1) (3013)  (301.5)
S| &(%) ZSENEIHZA) 926.8 498.6 (45.8) (43.7) (45.2)
ROE 8.4 109 258 9.0 9.4 XHEETHZA) 17 56 0.0 0.0 0.0
ROA 19 23 57 2.2 24 I [ERYS (1485  (1883)  (2108)  (209.5 (2082
ROIC 52 45 47 49 5.5 BRI (54.1) (50.5) (42.5) (48.1) (48.1)
SXH| & 160.1 174.6 152.8 1489 143.1 w3o| 52f 1146 (53.5 245  (343.0) 2104
N IR 93.3 103.7 84.2 834 75.0 Unlevered CFO 13101 13165 13142 13927 14837
O| Xt gt &(HH) 47 38 40 48 5.4 Free Cash Fow (453)  (269.5  (331.6) (1319 405.4
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EXjo|H WE U Y SEFIL WL
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() CHLHT 273TP = X 1/E|H
600000 - 17.12.20 BUY 440,000
’ 17.8.30 19 At -26.61% -18.43%
500,000 16.829 BUY 510,000 ~29.00% -23.24%
I P Pt et S An
300,000
200,000
100,000 1
0 T T — T T T T T T T :
16.816.1016.1217.2 17.4 17.6 17.817.1017.1218.2 18.4 18.6 18.t
Sitog ALY X EX1oA H[&FA|
o EXjojHo| fHTI2F FHY | 1VHYE 7|FoR NG
* 79 ER o AMelo| R
BUY(OHi ) _SEZF717F Mt THH| 15% O 5 ol Overweight(d| S&TH)_FX| 471 X4 ThH| 15% O J& o1
Neutra(38) S HEF717F HFEIF OH| -15%~15% S Neutral(38)_Y3X| 471 HIHX| 4 TiH| -15%~15% S
Reduce(@ =) SHFIH7F It THH| -15% O Ot It5 Underweight(d| % 4)_HFX| 47t HIHX| 2 THH| -15% O Ot} 7ts
s BUY(@Hi<) Neutrak(Z&) Reduce(@lis) oAl
SEEAYEY H& 93.9% 52% 0.9% 100.0%
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