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SE/3EE=E 3Q T1E 3.090A9Y (+48.2% YoY), F0|2! 117724 (+133.0% Yov) Xgt

g\gaggég%’s’gg M2E =S| B0l x5 X7tz 2! 15 +20% Yoy S7t ol
Ol0|32 AH| EME Stoz 29 0IC| & AR HHE HXo| 45 MY
EXtol7d Buy?t HAEZT} 184,0008 KX
Buy 3Q i 3,090 A (+48% YoY), FYole) 117 U (+133% YoY)
MAHZT| (12 42) 184,000 TATAO| 3E7| MM g 30909 (+482% YoY) FHo|el 1179¢
W=} (10.16) 136,000 & (H133.0% YoY)g 7|28 MYO0ICt zxZ MER HHlESO| ZHHMO| =2 BII2
4503 35.3% ZUHQI OIEM0| +20% YoY B7fstn Xlts] WS J7IME HIgoZ folMn
KOSPI 2,145.12pt +2.6%pt JME Ae= oMttt &= Z7| £33 U= 76t &= HEY
A BETER Ol OISO +32% YoY Z7I5t01 BAMO| J|hEL F2E 94 Fu2 02
FIEEES 1,0058+% _ _ e
oeris 1 58% 0lo] £2 MFO| XISET WHELE 9510[2 THo| Mit S5t FEE
NS 23.77% T AE M| 43 SupF 2402 JHAIHE ©-0|Ch
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FRFEF(%) SHE7| Fzeeele] FHE Jute aMEste 33 sAY Y
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Olch S=EQ! E5t =efel & 2HIY ME Selol A nMES &6 Y
FIBE%) VHE eHE  120HE st Act Esl &= 2 DAASS| T MM S7t2 221 /e
B 123 47 07 o Ol St 5 MRH Mol Srhem | TI2olck 017(0] XFIRO! ALY
S -5.2 -2.3 14.8 _ B} = =
S SRt B30} ClSH BHPHO! O HUES 4~50%l2 UEE Kol
ES T pE
() A ®H
200 - HATR|(P) 3,000 E z}o|A PIPIES 2| o
F2t2|7d Buy o X337t 184,000 ¢ /-2
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o | 2 BB AN Djo|32 Ab| EACST} LsiEBIN OIC| & AB BC
o | 2500 of M30| ST Ut BAMAL 2alolo] J|8Hst ol| & AR BHC)
20 | Azt e ot Rt DAMAE MIMOI o2 HEz 2E2Y M 7Kg #
0 ‘ ‘ L 2000 Solen MAl 2= 22 nHMSS FYUsIHM =2 d&82 0/01Z Y0
e e mes o aee Cf. wath] FADHAO] ol EXHQI7d BuyQt ZI&Z7} 184,000¥S SXIEHC}
mi=e  @elolo =0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE  Hxfdlg
CER) RIHET)  (RIHEE (%) ) (e (t) (e (%) (%)
2016 757.0 52.6 34.8 3,752 66.1 20,990 31.8 5.7 19.2 225 221.2
2017 884.0 35.1 18.9 1,876 -54.5 21,704 62.4 5.4 28.0 8.8 309.0
2018E 1,243.1 53.7 37.3 3,709 96.8 25,113 36.7 5.4 22.3 15.8 309.3
2019E 1,462.7 64.4 48.9 4,867 31.2 29,680 27.9 4.6 19.6 17.8 294.6
2020E 1,660.4 76.4 60.9 6,058 245 35,438 225 3.8 17.0 18.6 268.6
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Company Brief

3Q18 Earnings Preview

(Mg ‘ 3Q18E 3Q17 (% YoY) 2Q18 (% QoQ) Fali L ES (% diff)
Of=H 309.0 208.5 48.2 3275 -5.7 293.2 5.4
FHolel 11.7 5.0 133.0 18.6 -37.0 137 -14.5

9.9 33 202.2 1.9 -16.6 101 -2.0

A= Hel=E58H 2MAHE
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(HH#) =3 3y = HoLE (%)

2018E 2019E 2018E 2019E 2018E 2019E
ER 1,216.0 1,432.8 1,243.1 1,462.7 2.2 2.1
¥olof 489 58.7 53.6 64.4 9.8 9.6
X|6f 3 2:0]9f 335 44.1 37.3 489 11.3 10.9
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BAMA 2|8 4 20| Y HY

(H) 2016 ‘ 117 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18E  4Q18E  2018E
o =Y 757.0 219.1 232.3 208.5 224.0 883.9 288.7 3275 309.0 3179 1,243.1
ZI12 (% YoY) 41.9 26.3 175 12.0 122 16.8 31.8 41.0 482 419 406
=Ly 505.5 142.3 137.7 119.2 129.0 528.2 152.4 190.2 1431 148.2 633.8
=3 A (KIO|LHEH Q) 283.9 77.0 105.5 88.0 100.7 371.2 99.1 121.6 116.1 127.3 464.0
ZH0} (QUZH|A|OF+ERR) 3.0 29 1.9 23 1.9 9.0 1.7 3.0 3.0 2.2 10.0
0|2 (2810|2+58E) 17.6 7.2 6.3 11.9 12.6 38.1 428 38.7 59.7 56.6 197.8
HIE (%)
=LY 66.8 65.0 59.3 57.2 57.6 59.8 52.8 58.1 46.3 46.6 51.0
3 9Z (KO|LH+EX ) 375 35.1 454 422 450 42.0 34.3 37.1 376 40.0 37.3
SLot (QIZH|A|OHER) 0.4 13 0.8 1.1 0.9 1.0 0.6 09 1.0 07 0.8
0|2 (80| 2+5+2E) 2.3 3.3 2.7 57 56 43 14.8 1.8 19.3 17.8 15.9
&71& (% Yoy)
=LY 357 4.8 75 -36 -0.7 45 7.1 382 20.0 4.9 20.0
&5 9Z (APOILI+EX 2 40.1 326 29.8 238 371 308 28.7 152 320 26.3 250
EE/OF (OIE LY AIOH+EfZ) 77.4 5276 2545 @ 2644 415 201.0 -40.0 626 300 158 71.2
0/ (28f0[2+=8/) 834.1 1553 36.3 189.1 171.5 17169| 4932 5099 4000 3505 = 4196
OS2It 638.9 1915 199.9 184.7 196.0 772.1 2540 285.0 2735 2779 1,090.3
ZI+2 (% YoY) 435 322 231 16.5 13.1 208 326 426 481 41.8 41.2
HEAIIE (%) 84.4 87.4 86.0 88.6 87.5 87.3 88.0 87.0 88.5 87.4 87.7
oigsolel 118.1 27.6 324 239 28.0 111.9 34.7 426 355 40.1 152.9
ZI2 (% YoY) 34.0 -37 -8.3 -738 6.0 -5.3 258 31.2 48.9 42.9 366
HES0|AE (%) 15.6 12.6 14.0 1.4 12.5 127 12.0 13.0 115 126 12.3
THEt| 65.5 18.2 18.1 18.8 21.6 76.8 24.3 24.0 23.8 27.1 99.2
ZI12 (% YoY) 255 16.8 54 19.5 27.4 17.2 337 324 265 252 29.3
THEHIE (%) 8.7 8.3 7.8 9.0 9.7 8.7 8.4 7.3 7.7 85 8.0
Fgeolo 52.6 9.4 14.3 50 6.4 35.1 10.4 18.6 11.7 13.0 53.6
ZI12 (% Yov) 46.6 -28.0 -21.2 -57.8 -325 -332 106 29.7 133.0 103.0 527
QAOIAUE (%) 7.0 43 6.2 24 2.8 40 36 57 3.8 4.1 43
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FAWA (192820)

TAMA M Capa 0| M2 H2F DIEH FF

o]
(M, gtaH) ‘ 2010 2011 2012 2013 2014 2015 2016 2017 | 2018E  2019E  2020F
33 (Uotol+EH?)
= 249 40.8 58.5 80.7 124.8 202.6 2839 3712 4,640 5,568 6,404
12 (% YoY) 76 63.9 434 380 54.5 62.4 40.1 308 250 20.0 15.0
AL 1,900 4,218 6,372 8,300 13,766 22,715 29,529 38,388 | 46,065 52,975 58272
12 (% YoY) 26.7 122.0 51.1 303 659 65.0 300 30.0 20.0 150 700
Capa 6,000 10,000 11,000 15000 24,000 32,000 32,000 50,000 60,000 70,000 70,000
12 (% YoY) 333 66.7 0.0 364 60.0 333 0.0 56.3 20.0 16.7 0.0
IHEE (%) 317 422 579 55.3 57.4 71.0 923 76.8 76.8 75.7 83.2
=
o= 155.6 176.8 2116 260.7 290.5 3725 505.5 5282 6,338 7,289 8,164
12 (% YoY) 136 19.7 232 114 282 357 4.5 20.0 150 12.0
AArzE 9,550 10,282 12,127 13,340 13,897 15286 20,331 21,348 | 23,482 25596 27,643
12 (% YoY) 7.7 17.9 700 4.2 700 33.0 50 70.0 9.0 8.0
Capa 12,000 14000 15000 15000 19,000 23,000 30,000 33,000 33000 33,000 33,000
12 (% YoY) 16.7 71 0.0 26.7 21.1 304 700 0.0 0.0 0.0
IHEE (%) 79.6 73.4 80.8 88.9 73.1 66.5 67.8 64.7 71.2 776 83.8
SHOt (AZL||A|ot+El=R)
o= 1.0 1.4 17 30 9.0 100 120 160
&o1& (% Yoy) 39.7 205 77.4 201.0 71.2 20.0 333
Capa 4,000 4,000 4,000 4,000 4,000 7,000 7,000 7,000
1= (% YoY) 0.0 0.0 0.0 0.0 75.0 0.0 0.0
0|2 (LbI0|+5HE)
o= 1.9 176 38.1 1,978 2,275 2,502
ZtE (% YoY) 834.1 7716.9 419.6 750 70.0
Capa 10,000 10,000 10,000 10,000 15000 15000 15,000
&8 (% Yoy) 0.0 0.0 0.0 50.0 0.0 0.0
A o= 2742 340.6 388.4 533.3 757.0 8839 12,431 14627 16,604
/2 (% YoY) 24.2 74.0 37.3 41.9 16.8 406 17.7 13.5
82| 249 40.8 58.5 81.7 126.2 206.1 304.4 418.3 6,718 7,963 9,066
HIZ (%) 12.9 16.7 213 24.0 325 38.7 40.2 473 54.0 54.4 54.6
Xz ZAMA HE|ZEZE5H 2MAME
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TAMA (192820)

Income Statement

Statement of Cash Flow

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

D&Y 7570 8840 1,2431 14627 16604  QYEE HIsE 235 -6.6 119 305 442

HEASIIE (%) 419 16.8 406 17.7 135 ©@7|20/Q(24) 314 15.5 306 40.1 49.9

ESIPl 6389 7721 10903 12799 14512  Q&EXAAH| 12.0 19.5 24.6 25.0 25.4

ESJV 118.1 1119 1529 1828  209.2  SHXRAA2H| 05 07 1.0 09 07

i REL] 65.5 76.8 992 1185 1328  2%XEo 5% -26.5 -40.8 -44.2 354  -319

Fdole 526 35.1 537 64.4 764  EXEE HISE -975 1727  -450  -36.1 -35.5
FAolYE 7.0 40 43 44 46 QEXIAOIZIHCAPEX) -89.6 -812 -35.0 -30.0 -30.0
2829 5.6 124 -7 -12.1 121 EXRMMOIZA (BN -10.8 54 -8.2 -5.0 -4.5
Za/207| %29 0.0 0.0 0.0 0.0 00 MRYE 32 1249 1501 19.0 40  -110

Ity el -0.6 25 5.0 5.0 50 X329 B 39.1 155.5 22.0 7.0 -8.0

HEA LA 01 46.5 253 47.0 57.3 69.3  XH2o B3t 91.8 0.0 0.0 0.0 0.0
Hol| R 15.1 97 16.5 17.2 19.4 B2 ZHAA) 51.1 -293 -14.0 -16 -2.3

Y2109 31.4 15.5 30.6 401 499  J|x¥Z 17.3 68.3 39.1 25.0 234

XefFFxE 0|9 348 18.9 373 489 609  7|¥HS 68.3 39.1 25.0 234 211

Balance Sheet Key Financial Data

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

QEXpA 396.3 500.3 5963 6957 7842  ZFHO|OE|(Y)

HIYHI LT 68.3 39.0 249 234 210 SPS 81,656 87,960 123701 145549 165,226
UE R 187.1 2378 2988 3516 3991  EPS(A[Wj=Z) 3752 1876 3709 4867 6058
Ik ey 125.1 1847 2178 2563 2910  CFPS 7524 5985 8377 9476 10,702

HIRS R 269.7 433.7 4513 460.4 468.7  EBITDAPS 7,029 5510 7,880 8,978 10,205
xR 2359 307.2 3176 322.6 3272 BPS 20990 21,704 25113 29,680 35438
YR 56 90.7 89.7 88.8 881  DPS 1,000 300 300 300 300
EXpRpA 147 20.1 282 332 377 H{YLAUE(%) 08 03 0.2 0.2 0.2

Ve 665.9 9340 1,0476 1,156.1 1,2529  Valuation(Multiple)

REEH 3840 5221 5748 6210 6764  PER 318 62.4 36.7 27.9 225
T2 125.1 207.6 2339 275.2 3125 PCR 15.9 19.5 16.2 14.4 12.7
ERI ] 172.1 220.4 220.4 2104 2054 PSR 15 13 1.1 0.9 0.8
REYYIRH 17.9 218 18.8 15.8 228  PBR 57 5.4 5.4 46 3.8

HIR 2K 746 1836 2169 2421 2367  EBITDA 65.2 55.4 79.2 9.2 1026
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 19.2 28.0 223 19.6 17.0
HIrted 597 1626 1876 2076  197.6  Key Financial Ratio(%)

BHEH 4586 7056 7917 8631 9131  XI|XHE20|2E(ROE) 225 8.8 15.8 17.8 18.6

Tted 5.0 50 5.0 5.0 50  EBITDA 0|%E 8.6 6.3 6.4 6.2 6.2

NP 151.1 151.1 151.1 151.1 1511 2XHg 2212 3090 3093 2946 2686

J|EHE 0| A -3.0 -29 29 -29 29  Z8HI8gRYE 09 1.1 1.0 0.8 07

ojdyoiz 58.1 65.2 995 1453 2032  O[XEAHE(K) 76 38 45 52 6.2

HIX| e X2 -36 10.3 36 -5.3 -163  OEMAENE(K) 4.6 4.2 4.6 4.5 44

23 2073 2284 2559 2930 3399  MIXAMIMEKX) 7.2 57 6.2 6.2 6.1
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TADHA (192820)

Compliance Notice

S Ame AYY S Anx|er Est
olZE Z=29| SIEADR CB, PO, A 2
OgE =9 XES 1%0ld ERstn UK EsUCH SAe

=
ELC 2 A=0| AE WES2 220 ods Yesii| Heste A,

&5 Ag=IAel AL gleni 2018 108 7Y oM S
Of Xl 671l 2t FAME HOSHR| LUBLICE Ak 2018 108 7Y X S Xi=ol
S 2018t 108 7Y xf & =0l g =2 XES BRI UK

B UROILE ZHIRI0| ZYEIUSS SHolBILICE (SPERFYRI)

— o =
s NE2s BEAEY EXHH Ut He ZEMES SMoz Hizds XRQUCh & AR £FE U882 A elMXIMES FHEXIZM Xt
SIS 4 Qlom HEMolLt MHNR HASIK| SELCh 5 ARE 0ISSIMEER & Azl H2ist X0 2E ZY2 Xthlo| mHo2 5hA7| L CH
E2SF A o6 12 7URE J|E HZE A g2le|A bl
71 % 2Nz FH7IEY A 17t RS FEBE ol BE,UES 90| ExtelA Hlg
FHIIEY Buy FH7IEY A 1R BHEEIHHE] +20% 04
RSP =Fd) < e ——
— j%g Trading Buy XM7Y EM Y7 WAETIHH] +5% O|A ~ +20% O|gt I/jEs 96.3%
Hold FH7IEY 2 1R BHEEIHHE] —20% O]4 ~ +5% 0[Pt B 38%
Sell FH7|IEY M 1Nt RS TE| —20% 0gt O 0.0%
At APIBU|E A AIEHIE thH| ERHIES| HAE 4 208'E 98 30 J|Eo=2
- ) _ Zl2 18 S 8EXEE0 it
T A 259 222 £xisael Hig
MOI‘TEHH‘ 36::1 NCUTF&‘ (%E})
Underweight (HIS&A)
FAMA (192820) F2ASIHE LI * EHEINA OfAAIE: 1S
lezj pya=] Exga NE=) [=1=15§ i = %*
z t £xte| "ot At |218(%) PUpe——
Ut 4 (#) B ADE)
2016.10.24  2|¥E2Z  Trading Buy 160,000  ¥X[d -255 -19.1 @) FATA
2016.11.04 2|¥E2T  Buy 160,000 %X -25.4 -18.0 220,000 - e
2016.11.24 Al Buy 160,000 X[ -26.8 -18.0
2017.01.16  J|YEIT  Buy 160,000 X[ -24.7 -10.3 165,000 |
2017.0215  7|¥E2/Z  Buy 180,000 ¥[8 -239 -17.5
2017.0410  J|YEIT  Buy 180,000 X[ -22.6 -11.9 110,000 1
2017.0512  2|¥E2T  TradingBuy 170,000  ¥X[3] 274 =212
2017.0629 2|¥E2|T  TradingBuy 140,000 X3 -23.2 -17.9 55,000 -
2017.08.10  7|YEE|Z  Trading Buy 140,000 ¥[8 -20.5 -11.8
2017.09.18 Al TradingBuy 140,000 QX3 -20.0 93 0 ; ; ; ;
20171010 J|¥EZT  TradingBuy 140,000  ¥X[3 -14.8 07 16.10 174 17.10 183 189
2018.01.08  AYEIT  Trading Buy 140,000 PIAL] -13.7 0.7
2018.02.19  2|¥EET  TradingBuy 140,000 QX3 -13.7 0.7
2018.02.20 AMYHZ|Z  Trading Buy 140,000 PINE] -9.6 13.9
2018.05.11  J7|YER|Z  Trading Buy 160,000 ¥[8 35 9.4
2018.06.04  AiEA Trading Buy 184,000  ¥X[s| -105 27
2018.07.06  At¥EET  Buy 184,000 X3 -16.6 27
2018.08.14 7|¥ET  Buy 184,000 ¥[8 -17.7 -2.7
2018.10.17  7|¥E2T  Buy 184,000 ¥[8 - -
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