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o=y Fol9 £=0(9| EPS (&) BUE BPS PER PBR EV/EBITDA ROE  Hfulg
(He) (RHizF)  (XHiEZ (%) (®) (tH) (tH) (tH) (%) (%)
2016 16,321.8 1,616.9 1,205.4 10,494 89.9 54,814 8.1 15 5.4 20.5 118.4
2017 20,891.4 1,373.3 1,246.5 10,870 36 58,682 10.8 2.0 9.7 18.8 1205
2018E 24,430.5 1,452.2 1,068.9 9,313 -14.3 58,476 13.9 2.2 8.3 15.6 154.0
2019E 26,269.3 2,097.2 1,720.7 15,102 62.2 67,940 8.5 19 53 233 1406
2020E 26,183.1 2,265.1 1,809.1 15,887 5.2 78,162 8.1 1.7 47 21.2 1234
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S-0il3Q18 &% #% Hlu
(M) 3Q18E 3Q17 (% YoY) 2Q18 (% QoQ) Falu BN (% diff)
= 6,323.4 5,211.8 21.3% 6,003.1 5.3% 6,283.0 0.6%
Fo| 385.4 553.2 -30.3% 402.6 -4.3% 346.4 11.3%
X|dhz=0[2] 283.8 398.7 -28.8% | 163.2 73.9% | 274.4 3.4%
XH&E: Fnguide, ME|Z5=5d 2IMAIMEH
S-0il AlRiREY Axayx|
(M) ‘ 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18E 4Q18E 2017 2018E 2019E
o =<y 52002 46650 52118 58144 54109  6,003.1 6,3234  6,693.1| 20,8914 24,4305 26,269.3
e 40440 36986 41074 45624 43413 47541 49044 51600 16,4124 19,159.8 19,0508
MQstst 7714 560.6 699.5 8326 690.2 829.3 9630  1,069.6 2,864.1 3,552.1 5,293.1
2R 384.7 405.8 405.0 4194 3795 4197 4559 4635 1,614.9 1,718.6 1,925.4
Fgold 3335 117.3 553.2 369.3 254.5 4026 385.4 4096 1,373.3  1,4522  2,097.2
%0P 64% 25% 10.6% 6.4% 4.7% 6.7% 6.1% 6.1% 6.6% 59% 8.0%
e 100.2 -84.9 336.4 266.1 90.4 305.2 116.7 139.3 684.0 651.7 7225
MQstst 139.6 72.8 90.5 229 81.0 16.5 178.9 184.0 3414 460.4 985.9
2R 84.1 129.4 126.3 80.4 84.1 80.9 89.8 86.3 4276 3410 388.8
Aol 519.9 71.1 527.0 526.9 258.2 214.5 378.4 5776 16449 14287  2,2942
20| 2] (X]ul) 393.9 66.9 398.7 386.9 188.7 163.2 283.8 4332 | 1,2465  1,0689  1,720.7
% YoY
o= 51.7% 11.1% 26.0% 27.6% 41% 28.7% 21.3% 15.1% 28.0% 16.9% 7.5%
FHo|Y -32.2% -81.7% 376.1% 0.4% -23.7% 243.2% -30.3% 10.9% -15.1% 5.7% 44.4%
Mol -8.9% -87.9% 132.1% 174.1% -50.3% 201.7% -28.2% 9.6% 4.6% -13.1% 60.6%
20|24 (X|uH) -9.1% -84.9% 1321%  147.0% -52.1% 143.9% -28.8% 12.0% 3.4% -14.2% 61.0%
% QoQ
1= 14.1% -10.3% 11.7% 11.6% -6.9% 10.9% 5.3% 5.8%
Aol -9.4% -64.8%  371.8% -33.2% -31.1% 58.2% -4.3% 6.3%
Mol 170.5% -86.3% 641.1% 0.0% -51.0% -16.9% 76.4% 52.6%
20| (X|uH) 151.4% -83.0%  495.8% -3.0% -51.2% -13.5% 73.9% 52.6%
XZ: S-0il, MeE|=Z525H 2MAIME
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Income Statement

Statement of Cash Flow

(M%) 2016 2017  2018E 2019 2020 (M%) 2016 2017  2018E 2019  2020F

E=l 16,3218 20,8914 24,4305 262693 26,1831  FYUE HIsE2 17220 11433 9327 30575 3,1437

HEASIIE (%) -8.8 28.0 16.9 75 03 YI20/Y(2A) 12054 12465 1,0689 1,720.7 1,809.1

EIPl 14,0209 18,7831 22,4837 23,757.9 235051  QUXRAA2H| 2784 2854 8731 13544  1,342.1

ESJV 23010 21082 19469 25114 26780  SHXAA2| 8.3 8.8 8.1 75 7.0

i B 684.1 7350 4947 4142 4129  2HXEQ 5% -188.2  -2363 -1,0131 -13.1 -2.5

Fdole 16169 13733 14522 20972 22651 EXgs Hzs= -1,9669  -8322  -730.3 -1,3925 -1,1889
FAolYE 9.9 6.6 59 8.0 87  SEXIAMZIHCAPEX) -1,0636 -2,4141 -20493 -1,4000 -1,200.0
2829 -59.8 2034 904 2100 1600  EXXAQLA(ZIN 17.4 39 -10.0 10.7 11.8
B4/2D|geY 6.7 5.1 8.8 12.0 120  MPEE @252 8111  -5983 99738 -171 -510.1

Ity el 11.4 631  -1226 -25.0 =250 kY39 3% 1,154.1 912 17418 6001 107.0

HEA LA 01 15751 16449 14287 22942 24121 A9 53} 0.0 00  -952.3 0.0 0.0
HoIMHI& 369.7 3984 3598 5736 6030 &2 EHU4) 566.2  -287.4 12003 16479 14447

Y2109 1,2054 12465 10689 17207 1,809  J|x¢3Z 2012 7674 4801 16803 33283

XefFFxE 0|9 12054 12465 1,0689 17207 18091  2|usZ 7674 4801 16803 33283 47730

Balance Sheet Key Financial Data

(HY#) 2016 2017  2018E  2019E  2020E 2016 2017  2018E  2019E  2020E

QEXpA 79744 67749 77766 94770 109316  FYOEO|E|(Y)

HIYHI LT 7674 4801 16803 33283 47730  SPS 144,976 185565 217,001 233,333 232,568
UE R 11546 15388 11,6267 16417 16445  EPS(XHIEZ) 10,494 10,870 9,313 15102 15887
Ik ey 24234 27907 36952 37294 37358  CFPS 16,875 16,574 22,039 32,369 33,302

HIRE R 59846 83126 95414 95808 94320  EBITDAPS 16909 14,811 20,725 30,726 32,103
YR 57108 79687 91784 92240 19,0819 BPS 54814 58,682 58,476 67,940 78,162
YR 545 1052 993 918 848  DPS 6200 5900 5300 5300 5300
EXpRpA 1234 1246 1435 1448 1451  H{YLAS(%) 73 50 41 41 41

WRE 13959.0 150875 17,3181 19,057.8 20,3636  Valuation(Multiple)

REEH 48328 45444 64273 66811 65675  PER 8.1 10.8 13.9 8.5 8.1
TS 11407 1,7333 19953 20137 20172  PCR 50 7.1 59 4.0 39
X 17886 13554 24272 2507.2 25672 PSR 0.6 0.6 0.6 0.6 0.6
REYT IR 357.3 142 2554 2654 2854  PBR 15 20 22 1.9 1.7

HIR S 2K 27347 37004 40722 44546 46820  EBITDA 19036 1,667.4 23333 34592 36142
AR 19712 26703 27709 30959 32979  EV/EBITDA 54 9.7 8.3 53 47
HIrted 5924 8044 10414 10964 11214  Key Financial Ratio(%)

2iEH 75674 82448 10,4995 11,1357 11,2495  APJ|XH=0|2E(ROE) 205 18.8 15.6 233 212

N 2915 2915 2915 2915 2915  EBITDA 0]9E 1.7 8.0 96 13.2 13.8

Yoz 13315 1,331.5 3792 3792 3792  Exf|g 1184 1205 1540 1406 1234

J|EHE 0| A 25.0 234 0.0 0.0 00 38HI8RHYE 03 03 0.0 0.0 0.0

ojdyoiz 47454 51981 61498 72533 84453  O[RPEAHIS(x) 287 236

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OHEMBSITE(X) 14.9 15.5 15.4 16.1 15.9

2B 6391.6 68426 68186 79221 91141  MIXHIHE(X) 8.1 8.0 75 7.1 7.0
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Compliance Notice
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Underweight (HIS&A)

$-0il (010950) EASIHA L4 ¥ R A 14

lezj pya=] Exga NE=) [=1=15§ i = %*

x 1 £x42) eI I212(%) sof 31 AEES} HE)

SEUR Yy (%) B D)

20161011 J|¥EM  Buy 130000 =93 -36.8 -35.2 @ soi

20161028  JI¥HEZT  Buy 130000 =93 -36.6 334 210000 - HxzE}

2016.11.17  MYEM  Buy 130000 =93 -356 -331

20170111 MYEM  Buy 130000 =93 -355 -32.9

2017.0203  JI¥HEZT  Buy 130000 =93 -334 -22.7 140,000 | 1—'

2017.0419  J|¥BAT  Buy 130000 =93 -315 -17.3

2017.0530 MYEM  Buy 130000 =93 -31.1 -17.3 70000 |

2017.06.12  MYHIZT  Buy 130000 =93 -30.8 -17.3 '

2017.06.26  MYHIZT  Buy 130000 =93 -30.6 -17.3

2017.07.10  AHZT  Buy 130000 =93 -29.8 -11.9 0 : : : :

2017.07.27 J|YERT  Buy 145000 =935 -17.9 -12.1 169 173 178 182 188

2017.09.27 MYHIZT  Buy 165000 9T -22.1 -20.0

2017.10.17  MYEM  Buy 165000 =93 216 -20.0

20171031  J|¥HIT  Buy 165000 =93 -23.7 -20.0

2017.11.29  MYEM  Buy 165000 9T -26.0 -20.0

20180130 J|¥HAT  Buy 165000 9T -26.8 -20.0

20180426 J|¥HIT  Buy 165000 =93 -27.8 -20.0

20180531  MYEM  Buy 165000 9T -28.8 -20.0

20180716  J|¥HAT  Buy 165000 9T -289 -20.0

20180727 JI¥HAT  Buy 165000 =93 -28.6 -20.0

20180917 JI¥HEZT  Buy 165000 =93 - -
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