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ExfolA BUY (M) Massive MIMO ZH| EXF7t A=, Massive MIMO EHlE 7|& 7|X|12 &HH|ok= 2| 1I0E
f— 10,4008 (M) MLBE 2751 AN SAI0 7|2le21e= Agatd Qb IHE MLBE S8 + U= EXl= A
m SHX0|7| MHZO0|CH. _ ]
—76% SAAF IS4 S Y2 et 20| Q9. _
p 2o H7E ATRTO| MHIEAL 2= 250922 X|Hs 210H=0HH| 15% 7K MYO0ITE B T-
Mobile2 Nokia®t 420l o= 5G S41 HH| AfS LH3ML, P Sprint= Macro cellg 20%
AISS 2443%H STH, 42P7H2] Small cell solutiong =R A& 210 QITt B Verizon?| 2d M7t Capexes
A 41,268,398% 1769== A 2fthE MUOICt P CE0] XA HIEYTAIYREE 5GEA AE TS 713 o
60 T 7Hch= 35048 Of BRE2 20% 0MC= BOSE AHEE 21 Ut &= HENR= 4G SAEH AIY 718 &
60 Bt HaH 687,978% 920| 10% D[S0l Z{O2 mot=r},
525 1 6,3802
52% X 3.405% 194 AZF FRJ0| 497HAUOE AMME|CH X AL MY
g o ;?;Z/l 201941 17+ DHEATH HLI0I2S 242} 6,660242UY0Y 22%), 497212UYoY 385%, OPM 7%)02
FaE 3108 APEITH Axig 2big HYOICE
EXEHRIEE TS M| 7tX2 Q=L 1) 5G &7|EX0 Massive MIMOZ EQUEIHA 1ICES MLB
Z7RlE(%) HE  HE 12742 AE S8 oot QU SAE =l Y JIOE MLB A= AIYEITHO| OE o7t HE5ELD
j: T QUCH 2) AMMEIRE YEYITAIRIEO] MLBTIOHO] TICHS FAO= MASSH MUO|CE SR AMSTIXHY|
ey w6 676 08 S9ITA2IE0] MBS Of 8002IS AZOE TiofE|T 2020501 2,000242S Lol 2o
2 OIMELCE 3) LA siE7|0l= S5 ASAIS] HORZREE 7|HECE M2t ME &8
Ci StES0] M2 2018t MZE 74M0| O&EICH SAl Oist EXQ|A ‘BUY', SHETL
10,4002 SABICE SHE7} 10,4002 199 OfaMN 7% PER 12X01 SHESHC.
Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z) (42, 2, %, )
3018E MUSI|fH| MEJ|UHH| ZAMMA ZMMACHH] ZM (128) 2016A 2017A 2018F 2019F
& 1,388 4.7 26 1388 0.0 OHE 5,542 5313 5,462 6,669
%ei0lef 70 5X 998738 70 0.0 301 n -80 103 497
HEASNRORl 62 7 8 e 0o H=OE 37 140 2 357
_ _ PER 53.8 134 1006 68
XJHi0[2| 48 =43 =5 48 0.0 . 0 0 13 iy
FO04E () 51 sS4 +50%pt 51 0 EV/EBITDA 9.1 19.2 108 5.1
X202l (%) 35 = EH 35 0 ROE 1.9 -7.6 1.4 18.7
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1Q17  2Q17  3Q17 4Q17 1Q18 2Q18 3Q18E 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2017  2018E 2019E
1,438 142 1326 1128 1265 1,353 1,388 1456 1625 1666 1,603 1,684 5313 5462 6,669

Sales

YoY 13% —2% 5% -21% —12% —5% 5% 29% 28% 23% 22% 16% —4% 3% 22%

QoQ 1% -1% 7%  —15% 12% 7% 3% 5% 12% 3% 2% —1%
ColamerMLB) | 830 801 718 668 690 908 940 930 900 95 930 90 3017 3468 3675
ol AR = (HDI) 420 469 440 397 442 381 3n 456 485 496 503 4941 1,725 1,650 1,979
=2 (MLB) 110 129 123 119 134 141 150 160 170 175 190 200 481 585 735
oP -7 28 -4 107 -72 1 70 103 106 119 146 127 -90 103 497
YoY HE  -47% A K| HX -98% = sH s™ 17014%  107% 23% —182% —214%  385%

QoQ HX  -484% —115% 2361% —33% —101%  9988% 47% 2% 13% 2%  —13%
OPM -1% 2% 0% -9% —-6% 0% 5% 7% 6% 7% 9% 8% -2% 2% 7%

22 Mobile Data Traffic
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O[5=H|EIA[A (007660) FHMFHE (K-IFRS ¢1Z)
ZAUAMM (e ol7)  HRMEE (B9l i)
HM (128) 2016A  2017A 2018F 2019F 2020F  EM (128) 2016A  2017A 2018F 2019F 2020F
E 5,542 5313 5,462 6,669 8003  SEAM 3,405 2713 3,153 3,589 3,954
e 4,969 4,929 4,831 5,593 6,723 EEEEERIGY 604 654 655 740 599
EEE] 573 384 630 1,076 1,281 WEHRE U e 1,409 1,064 1,317 1,519 1,804
| 462 465 528 579 625 T DRRAY 713 732 954 1,103 1,324
%oio|2 M -80 103 497 655  HIRSAM 2,106 2120 2,084 2,099 2,062
EBITDA 382 170 370 772 982 [ERRA 1,542 1,623 1,604 1,625 1,594
Hofol ol 40 -37 27 -35 -50 IS KB BBRIA 27 27 2 25 25
Qg &0 20 -68 44 22 130 J|EFERFRIA 44 53 59 59 59
0| Kp0l 65 65 74 77 69 e 5511 4,833 5237 5,688 6,016
T 7| B 20 3 0 -1 -1 -1 SEH5 2626 2,551 2,710 2,831 2742
J|E} 8 % 4 20 110 HYHE & 7IEY T 1,008 821 1,018 1,139 1,300
Ol H| RAFZIH 2201 70 118 75 462 606 = bt 1,181 1,192 1,376 1,376 1,376
HolINH S 68 31 51 2 145 SEMA|ERY 294 522 250 250 0
AL AL a0l 2 -149 25 370 460 H oS 905 551 787 787 787
ZCHARI 220 0 0 0 0 0 7|22 753 439 696 696 696
=7|20] 2 -149 25 370 460 A 0 0 0 0 0
KlHi X220 37 -140 24 357 444 EV e 3,530 3,102 3,496 3,618 3,529
E220| 40 -193 88 463 553 e 1,976 1,727 1,740 2,069 2486
AHi x| = EZ0[2 77 -184 82 433 518 =2 413 413 413 413 413
% E0|o] ME JIER TIE k-GAAPTH EY. F, 0hE00l nhEeio} e Kzt N 161 152 152 152 152
ojolei2 1,476 1,307 1,303 1,633 2,049
H| K|t K| £ 4 5 1 1 1
WY 1,981 1,731 1,741 2,070 2,487
#xU2 1,456 1,375 1,563 1,478 1,369
ZXU3 2,229 2,154 2,321 2,321 2,071
MZSER (S ) Valuation X|E (49 2, t, %)
HA (128) 2016A  2017A 2018F 2019F 2020F  EM (128) 2016A  2017A 2018F 2019F 2020F
eSS HISE 4 67 92 365 285 EPS 0 -340 59 865 1,077
27120/ 2 -149 25 370 460 BPS 4,970 4,383 4417 5253 6,311
2Lz 263 245 261 269 321 EBITDAPS 925 412 896 1,872 2379
Qlgtaol -18 10 27 22 -130 SPS 13429 12875 13,234 16,161 19,393
Z& 7|20 0 0 0 1 1 DPS 100 70 70 70 70
AR 52 377 23 483 -397 511 PER 53.8 134 93.1 63 5.1
JElEEEE 129 -16 133 145 144 PBR 1.0 1.0 12 1.0 09
EXigs #2358 -105 10 64 191 191 EV/EBITDA 9.1 19.2 10.4 48 37
ERRHA -14 0 0 0 0 PSR 0.4 04 04 03 0.3
R STt (CAPEX) -190 -391 -200 -290 -290
[YRA AL 30 448 12 0 0 IiSH|8 (2H): BY, %)
J|EfIZEE 69 53 125 9 99 ZM(128) 2016A 2017A 2018F 2019F 2020F
HEgs HISE 14 -90 102 45 294 &Y SIIE (%) 6.4 4.4 28 2241 20.0
ch|RHe 2 -6 48 163 0 0 ool02! Z718 (%) 452 A =N 384.8 318
AR o A&7 RIQ2 210 58 21 0 -250 KIEHZ012 Z7t8 (%) 762 = =d 1,369.1 245
e 0 0 0 0 0 HE2Z0|UE (%) 103 72 15 16.1 16.0
ety -36 -40 28 28 -28 AAOIUE (%) 20 15 19 75 8.2
J|ERZEE 55 40 A3 A7 A7 XHi 20| E (%) 07 26 04 54 56
HAMHIHE £ J|E} 23 37 54 45 60 EBITDA A (%) 6.9 32 6.8 16 123
82o| 52 5 50 1 85 A4 ROIC 0.1 33 1.1 124 143
MERE 619 604 654 655 740 ROA 07 27 05 65 76
PR 604 654 655 740 599 ROE 19 76 14 18.7 19.5
NOPLAT M 102 103 497 655 SiHHE (%) 1782 1792 200.8 1747 1419
FCF -292 -265 -383 14 23 2RI Z/RI|RHE (%) 736 796 89.8 714 55.1
251 E;ét;fé 9 PER, PBR2 RHIFF 7|7 BH0I%/EEIE (#) 15 10 12 °6 83
2. PERS valuation X|£9 4%, &FA|= GET F71 7|F, HYA= EMFt 712
3. ROE,ROAQIHR, At Afi 52 Ol ML BHE 7|FUE &
W SCtEIE A TAHE
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2018-10-10  BUY 10,400 14

20180928  BUY 10,400 14

2017-02-15 e %jﬂi 19 3929 -19.72
0%

2016-02-15  BUY 7,100 19 -3621 -1549
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Q19| oA FelopA| HiFst QLM EfRIo REeh 2AH0[L 7HY glo] ZHEEIIgS =iolet (Bt Old=)
AlS 1%0[4 2ot QU] ekELICE,

o SAlE NESEY HX T 7|20t H21510d S ofa2A 7} LELICE

o YAl= S XEE MEFAR L M KA AR
o & N2 SBRATAAR} HRAE MNESEY S chalo] FAMH FEFAE Y A2IE ERot UA| ZELCH

o &= X532 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FASE 4T (Strong Buy, Buy, Hold, Sel) 2 #E8ICt

« Strong Buy: 30%0[4 Buy: 10%0l4}, Hold: —10~10%, Sell: —=10%0|st= +&

o F FXASE Guide Line: FAPIZH 12708, AN7HEY CfH| ¥F HIE 71E2 FXS= 3 (Overweight, Neutral, Underweight) 2 &
o 20141 221 URE AL FASE0| 71 3T + 2THA0IM 4THA 2 HA
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