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5. A% 2% Y wSojo|y

1) 2018~20201d YAO|2! 718 20~30%9 RZE
20184 &A3}8k] o
20189 A 7| a2

o9 ol
Yolol 1,328 0% Hdiu] 22% 7iAld Ao ofdditt
FRIEE 1) PP SAR(%F 108HE/9)9] 7} Wiy 2) 20179 =2

o] Bobygdt 580 W 7|A &I} 3) PTAY SAHE 4) Adof HAet Ze)A1E9
Zmaa Z7 Sof 7]elgkt}, 20199 Qojojoll 1 77400 ® Mo F 349 TfeF
Madg el ol 1) 20189 dwby] A7|we, Evfgo] uhd 7|A&w} 2) PP/DH,

PTAS] 2714l upzl 7jAle] 7]2lsic},
3Q18 FYolL 4159 (QoQ +11%, YoY —1%) o2 HE7| dju] HAS ofAasict,
I8 7H Aol ek 250 vl et ey, Awo] HA AR Ed S

£ 5420l AT AASI PTIAZH0] Zhuer] Adte] me it 2 o

T 0o hii

E 4, p/gofst 94 MM BreakDown (9 4o
FY2017 FY2018

FY2017 FY2018F FY2019F FY2020F
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18  3Q18F 4Q18F

o= 387.5 416.4 426.1 437.3 440.6 4124 472.1 465.3 1,667.3 1,820.3 2,0154 2,561.4
QoQ(%)| 29.2% 7.5% 2.3% 2.6% 0.7% 0.4% 6.7% -14%

YoY(%)| 379% 36.5% 382% 458%| 13.7% 6.2%  10.8% 6.4% 39.6% 92% 10.7% 27.1%

PP/DH(ZE%) 112.7 127.0 176.2 179.5 94.6 224.5 228.7 229.3 595.4 777.1 1,030.7 1,523.1
QoQ(%) 6.3% 12.7%  38.8% 1.8%| -47.3% 137.3% 1.9% 0.3%

YoY(%)| 17.4%  212% 729%  692%| -16.1% 768% 298% 27.8% 457%  30.5% 32.6% 47.8%

PTACET) 82.1 75.8 78.7 80.2 87.2 93.2 105.3 98.0 316.9 383.6 4317 4840
QoQ(%) 8.0%  -7.6% 3.8% 1.8% 8.8% 6.8% 13.0% -6.9%

YoY(%)| 113% -0.8% 7.9% 5.5% 6.2% 228% 337% 22.2% 59% 211% 12.5% 12.1%

7|BHETY, NF3+EE 192.6 213.6 171.1 177.7 258.7 1247 138.1 138.0 755.1 659.5 553.0 554.2
QoQ(%)| 63.5% 109% -19.9% 3.8%| 45.6% -518% 10.7% -0.1%

YoY(%)| 73.4% 724% 282% 50.8%| 343% -41.6% -193% -22.4% 552% -127% -16.1% 0.2%

@Yol 334 15.8 419 17.7 19.0 37.5 41.5 348 108.8 132.8 177.4 2359

FHO|UE(%) 8.6% 3.8% 9.8% 4.0% 4.3% 8.5% 8.8% 7.5% 6.5% 7.3% 8.8% 9.2%
QoQ(%)| -312% -52.7% 1653% -57.9% 7.6% 974% 107% -16.1%

YoY(%)| 100.2% -60.2% -04% -63.7%| -432% 1372% -10% 97.3% -260% 221% 33.6% 33.0%

g7|40]9] 333 1.9 233 -6.4 83 17.7 26.6 21.5 52.1 74.1 115.1 159.6

F7|&0|YE(%) 8.6% 0.5% 55% -1.5% 1.9% 4.0% 5.6% 4.6% 3.1% 4.1% 5.7% 6.2%
QoQ(%) -94.2% 1097.0% M I™ 113.0% 50.6% -19.0%

YoY(%) -75.1% 809.1%  14.4% TH 422%  553%  38.6%
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2017 2018F 2019F 2020F
XpAE | 1,652.2 1,739.5 1,983.7 22734
LN E] 1,298.4 13354 14587 1,581.1
X257 353.8 404.1 525.0 692.3
(x| &) 367% 330% 278% 228%
EPS 23,895 37,907 52,435
BPS 110,909 126,667 164,575 217,009
ROE 18.9% 23.0% 24.2%
PER 6.7 42 3.1
PBR 126 0.97 0.74
EV/EBITDA 453 424 3.54
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SEZI} 28014 HA

2) NF39] 7tX|7} M YHJE|X] Oy AlF. TP 280 O 2 Upside 75% XA
agsteto] disl FAkS)A BUY, H33E7h 280H 0= Al AHEAE /fAg), B3
F7F 4P NF39] 7HAE 248] §Hedstr] 918 STOPE 483tk NF39 JU7HA
oF 3,1009) Yo g wekatth 12M Fwd EBITDA 44090 2 AAkstE o]o)e-S
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g F5A5Y Multiple 52818 A&t £ FU7HA 17620 2Q18 &K
8,400 ¢S gt 9,2609 ¢S ARFATOR AN, @ F7F 7IE sl
75%c}, BEZF7F= 20189 7|2 PER/PBR 242} 11.741/2.280|0, 20199 7]Z0
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B 6. 11’golst SOTP Valuation (T9): Alo19l 9
12M Fwd EBITDA Multiple otoH ]
EX{RIATIA 0
FY7H| 1,768
felgel NS = 280 5.2 1,454 3T M8 EV/EBITDA Multiple 5.28E X&(AO|2 A|Zf ZQh)
NF3 44 7.2 314 SKO{EJ2| 2 X9| EV/EBITDA Multiple 98liof A 20% oro!
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