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KT (030200) 2018.9. 18
KT 2714 AEET (oe: yoe, ¢,
1Q18 2Q18 4018E 1Q19E 2019E 3Q19E 40Q19E 2017 2018E 2019E
Rt 5,710 5,807 5,942 5,583 5,844 5,872 6,024 23,387 23,273 23,324
QoQ -6% 2% 2% —-6% 5% 0% 3%
YoY 2% -1% -3% —2% 1% 1% 1% 3% 0% 0%
ge 4,297 4,283 4,536 4,385 4,454 4,494 4,653 17,341 17,526 17,986

QoQ -6% 0% 3% -3% 2% 1% 4%

YoY 3% 0% -1% 2% 4% 2% 3% 2% 1% 3%

£ 1,714 1,736 1,764 1,795 1,848 1,866 1,875 7,104 7,028 7,384

QoQ -4% 1% -3% 2% 3% 1% 0%

YoY -3% -1% -1% 5% 6% 3% 6% -3% -1% 5%

fu 1,186 1,176 1,153 1,152 1,151 1,188 1,196 4,840 4,692 4,687

QoQ 0% -1% -2% 0% 0% 3% 1%

YoY -4% -3% -3% -3% —2% 1% 4% -3% -3% 0%
g 5,313 5,408 5716 5,181 5,354 5,420 5,845 22,012 21,853 21,800

QoQ -11% 2% 6% -9% 3% 1% 8%

YoY 2% 0% -4% 2% -1% 0% 2% 3% -1% 0%

O "8 616 675 649 553 537 536 656 2,684 2,616 2,282

Qo0 -12% 10% —4% -15% -3% 0% 22%

YoY -4% 2% -8% -10% -20% -21% 1% -1% -3% -13%
Feoly 397 399.1 226 402 490 453 180 1,376 1,420 1,524

QoQ 196% 0.5% -43% 78% 22% -8% -60%

YoY -5% -11% 68% 1% 23% 14% -20% -4% 3% 7%
Q=X -44 -8 -91 -56 -89 -106 -56 -538 - 252 - 307
MIEoy 353 391 132 347 403 347 119 838 1,167 1,216
gI|z=0[ 224 281 99 260 302 260 89 563 822 912

FolAE 7.0% 6.9% 3.8% 7% 8% 8% 3% 5.9% 6.1% 6.5%

MIHol|E 6.2% 6.7% 2.2% 6% 7% 6% 2% 3.6% 5.0% 5.2%

=0|UE 3.9% 4.8% 1.7% 5% 5% 4% 1% 2.4% 3.5% 3.9%
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L0 HARA THEAE N E (2l 248)
128 L, IFRS 94 2016 2017  2018E 128 2 IFRS ¢E 2016 2018E  2019€ 2020E
o=t 227,437 233,873 232,728 O = XA 96,433 118,080 133,753 150,350
MELIPN 0 0 0 2B XA 29,003 52,914 68,444 82,776
EESEY 227,437 233873 232728 QEIGXIA 7,206 11,636 11,662 12,066
THO{H| 21 QR | 213,037 220,120 218528 e XS 53,333 46546 46,647 48,266
Ho10/0)(5m) 14400 13,753 14,200 T RFAR 3,780 3879 3887 4,022
ol0[0l(BHAl) 14400 13,753 14,200 J|EtQ SH| 2 SXIA 3,101 3,106 3,112 3,220
Hoig|ol -3130 -5383 -2529 HIS EXtAH 209,444 182,996 174,006 167,211
o|xt20f 1,157 931 1,419 | EA ULV EH I QEMA 7,090 8248 8266 8553
TPy 0 0 0 EXIRpAF 20,968 22,193 22,209 22,470
Qlzto| 371 3,052 1,236 S A 143,121 131,279 126,269 122,117
O|XtH| & 3372 3025 3,067 SEXpA 30,228 21277 17,263 14071
QBtaAl 1,599 525 914 J|EHHI QXA 8,037 0 0 0
HHIGX =& 40 -149 -10 NEY 305,877 301,076 307,759 317,561
EXIQ7|ERRMARY B0l -749  -1503 94 suyy 94,661 93,964 93,884 96,205
B Y Pl =LY ] 1412 -2,612 12 V=L =L TI=] 70,758 73,195 73,355 75900
et -390 -1,552 -1,298 I 2,171 1970 1970 1,970
ol X2 T0| 11270 8370 11,671 osMyIeE 16,669 14,452 14452 14,452
HolKH|L 3292 2,755 3452 J|EtQE SR 5,064 4348 4108 3884
LEHRIME (%) 29.2%  329%  29.6% HQS SR 83,268 70,580 70,668 70,734
o47]20|2 7,978 5,615 8,219 A7\ R UH| LS 10,716 8,931 8,931 8,931
X|HY =2 X] 5402 (2} 8l 7001 4767 7,224 AHHR7 (K2 64,175 52,184 52,184 52,184
EBITDA 48,615 48,130 42,476 J|EHH| RS EXH 8,377 9,465 9,552 9,618
#1320|2|(Cash Earnings) 42,193 39992 36,495 e, 177,930 164,544 164552 166,939
AXE7|20]9f 7509 8375 8,139 ez 15,645 15,645 15645 15,645
ZAE(%, Yoy) ESSEE E =] 14,403 14,403 14,403 14,403
oo 2.1 2.8 -0.5 o] el fe1To: =1 96,565 103,576 109,409 115,600
Fololol(E 1) 11.4 -45 33 J|EfRp= -12,194 -11,743 -11,743 -11743
Ho{0[2l(BHAl) 11.4 -45 33 X|H ==X SRS H 114,419 121,880 127,713 133904
EBITDA -1.4 -0 -117 H| X[ == X| 2 XH2 7 13,528 14652 15494 16,718
X EZX|E ©7|20]Y 286  -330 51.5 NEEY 127,948 136,532 143,207 150,622
EPS 28.6 -33.0 515 reoN=] 46,806 4,055 -11,500 -26,237
25209 19.6 115 -2.8 =102 83,015 68,605 68605 68,605
SI25EH EXXE (T 2, HH, %)
128l 4 IFRS gd 2016 2017  2018E 128 4 IFRS ¢& 2016 2018 2019 2020E
goisEsass 47,708 38777 48518 FEXIH(R)
g7|20[9) 7,978 5,615 8,219 EPS 2,723 2,767 3,069 3,205
2tk 28,218 28,025 23,226 BPS 43,820 46,677 48911 51,282
SIS RFAAIZHH| 5,997 6,352 5,050 ZCEBITDA 18,618 16,267 15,985 15,817
Q|ekA0o| 1,098  -2,133 -321 CFPS 16,159 13,977 13,639 13,279
XHAHY E0) 749 1503 -94 DPS 800 1,000 1,000 1,000
x|t aol 0 0 10 Il == (8H)
HASIEX AR S22t -1,259 -4,143 12,107 PER 10.8 10.7 9.7 9.3
J|Ef 4,927 3,559 321 PBR 0.7 0.6 0.6 0.6
EXgssigs s -34,850 -34,832 -12,554 EV/EBITDA 2.7 2.2 1.8 1.6
EXIXtAto] K& -3761 -5184 -1871 PCFR 1.8 2.1 2.2 2.2
QYXpA HE 934 682 0 2:01(%)
oBxAY| XS -27,643 -24,422 -18,881 ool (5 T) 6.3 6.1 6.5 6.8
DERAte] K& -4379  -5,909 0 F0|QUZ(BA]) 6.3 6.1 6.5 6.8
J|E} 0 0 8,198 EBITDA margin 21.4 18.3 17.9 17.1
HeEssass -9433 -13635 -2332 P 35 35 39 4.1
HoIxt=el Bt 0 0 0 X721 X+20|2E(ROE) 6.4 6.2 6.5 6.7
|kt 20 =t -7,216 -12,357 0 E1XH20| E(ROIC) 6.6 7.9 9.4 10.4
Xreel St ’ 0 0 2P (%)
Hig2X2 -1,841 -2,431 -2,451 Siidle 139.1 120.5 1149 110.8
J|E} -375 1,153 119 PS =TS 36.6 3.0 -80  -17.4
EEEICEPSINIEES] 3,408 9,721 33,632 O] Xt ALHH 2 (HH) 43 4.6 48 5.4
PESC LIRSV 25595 29,003 19,282 239
B e 29003 19,282 52914 HEHSIHE 45 44 5.0 5.1
Gross Cash Flow 48967 42,920 36,412 T OXHAS|I RS 50.4 55.0 60.1 61.0
Op Free Cash Flow 11,127 9,129 32,265 UM PR H S 34 3.2 32 3.2
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Compliance Notice

o YARE 98 178 X KT YUFAZ 1% O BRI UK QBLIC
* YAS § KBS JIVERDE ES HEKOPH ALY MBS AHO| gigLIC,
o S X2 FBEXZANE X2 HEY #Xf 5 K=o o

* S X20) HAIE UWEES Zolo| g B st 3

EXtelAHSUHH(20E) SHEFIIE0((2709)
ig |2|1&(%)
z=29 uxt Xl |EFL g ETEETE
= IF~7 TS| @ N,
KT 2016-05-27 BUY(Maintain) 42000 oM -27.44 2250 —— earn
(030200  2016-07-14 BUY/(Maintain) 42000 &M@ 2743 -22.50
2016-08-01 BUY(Maintain) 42000 ¥ -2536 -22.02 R
2016-10-31 BUY(Maintain) 42000 6® 2527 -20.83 30,000 1
2016-11-24 BUY(Maintain) 42000 6M® 2055 -27.74 20000 1
2017-02-02 BUY(Maintain) 40,000 ¥ -20.03 -12.13 10000 |
YA 2018-05-14 BUY(Reinitiate) 38000 oM 2812 -27.89 . ‘ ,
2018-05-21 BUY(Maintain) 38,000 ot -27.56 -24.87 "16/9/18 '17/9/18 '18/9/18
2018-06-19 BUY (Maintain)) 38000 MY -27.51 -24.87
2018-07-05 BUY(Maintain)) 38000 oM -27.08 -23.03
2018-08-06 BUY(Maintain)) 38,000 &M -26.06 -21.84
2018-09-18 BUY(Maintain)) 38,000

*Fohe £PFIE VIZCR 128 AHESINIS.

Sxjol o HIIE

21 HEIIE(6IHE) UE HEIIE(6INE)

Buy(0f=r) Al THE|+20% 0|43 S 0llef Overweight(HIS&CH) APETHH[+10%0 & X k4=l 0ff &
Outperform(APE==2E42) APSTHE[+10~+20% 37 S0l Neutral(E&) APSTHE|+10~~10%H S04
Marketperform(APE£=QlE) APHTHE[+10~~10%F7 S0l 4 Underweight(H|E324) AP THE|-10%0 A R DS IEOff b
Underperform(APE 4215t 3]) AP THE|-10~-20%F=7t5I2Hofl 4

Sell(Oi%) A THE|-20%0I[6t3=7 512 ofl o

EXtse dlg &4l (2017/07/01~2018/06/30)

EXsa A HIE2(%)
== 160 95.24%
e 6 3.57%
o= 2 1.19%




