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2 273,500 = HAH] 2.2% ZASIRCE s 24 F AZM0= S0t FYU0UE2 26% &2 Al
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5o X 182 5002 St AZHFA 71E 24.9%E 7|=0IULt. 22 SR8 223t St K&k Iﬂ A0 Of=-FEX|
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9.3%2U(YoY+5.6%), FRI0|2] 5845219 (YoY+83.0%)2 MYSITt SICHXIIE X|HiTE JHmot
Ha| 3 ME 210 M2 FIo= X[HiTE H3| 0|F FIP7t 22% SIGIACE J2iLt ASEES
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Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z) (42, 2, %, )
3Q18E MWUST|CHH| MEJ|CHH|] ZMIMA HMIAALRH| ZA (128) 2016A 2017A 2018F 2019F
T 93.906 70 34 86566 85 T 382,617 351,446 372,738 395562
F0[2} 6,153 130 104 5167 19.1 M 20047 0249 272 28943
Hj2-0[2!
HEPISAIZION] 8,584 163 13 7388 162 o 0378 bG8z 24578 30852
X|Hfiz=0(] 6,516 35.1 13 5389 20.9 PER 8.2 156 4 o9
=01 : : : ' : PBR 0.9 08 06 05
BOI%4E (%) 66 +0A4%pt +09%pt 60 +06%pt EV/EBITDA 57 67 39 28
X|Hiz=0[E (%) 69  +1.4%pt +0.1 %pt 6.2  +0.7 %pt ROE 11.2 54 8.1 95
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[#1] HOi2ZH|A BEE 2] 0]UMY (=)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 P 4Q18E

& 92,677 82,824 87,728 88,216 81,943 88,835 84,273 93,123
YoY Growth -0.8% -16.0% -0.1% -14.3% -11.6% 7.3% -3.9% 5.6%
2ERE 75,119 66,573 69,835 71,081 64,504 72,006 66,772 75,614
YoY Growth -2.2% -18.9% -2.1% -16.9% -14.1% 8.2% —4.4% 6.4%
Korea 26,891 31,485 27,754 26,340 26,850 28,849 27,149 30,404
USA 16,755 16,085 16,379 13,748 13,580 13,799 13,743 15,927
Europe 10,026 9,911 9,093 10,152 9,807 10,749 9,843 10,945
China 18,902 6,545 13,778 18,029 11,599 16,077 13,224 15,375
Others 2,546 2,548 2,832 2,812 2,668 2,532 2,813 2,963
AS 2& 17,558 16,250 17,893 17,135 17,439 16,769 17,502 17,509
YoY Growth 5.6% -1.3% 9.0% -1.3% -0.7% 3.2% —2.2% 2.2%
Korea 6,917 5,453 6,094 6,215 8,033 6,994 7,448 7,507
USA 5,422 5,470 5,991 5,390 4,506 4,528 4,896 4,676
Europe 2,895 2,976 3,305 3,154 2,862 2,874 2,906 2,909
Others 2,324 2,352 2,502 2,375 2,038 2,374 2,252 2,417
ol 6,687 4,924 5,444 3,194 4,498 5,312 4,622 5,845
YoY Growth -6.9% —-37.3% —24.6% -53.0% -32.7% 7.9% -15.1% 83.0%
2EFE 2,505 838 932 -1,327 273 1,155 90 1,757
YoY Growth —-27.6% —-80.5% -73.0% o —-89.1% 37.8% -90.3% =5
AS 2& 4,182 4,086 4,512 4,521 4,225 4,157 4,533 4,088
YoY Growth 12.2% 14.9% 19.9% 12.5% 1.0% 1.7% 0.5% -9.6%
YUOAE 7.2% 5.9% 6.2% 3.6% 5.5% 6.0% 5.5% 6.3%
YoY change —-0.5%p =2.0%p =2.0%p -3.0%p =1.7%p 0.0%p =0.7%p 2.7%p
2ERE 3.3% 1.3% 1.3% -1.9% 0.4% 1.6% 0.1% 2.3%
YoY change =1.2%p —4.0%p -3.5%p =5.1%p =2.9%p 0.3%p =1.2%p 4.2%p
AS B= 23.8% 25.1% 25.2% 26.4% 24.2% 24.8% 25.9% 23.3%
YoY change 1.4%p 3.6%p 2.3%p 3.2%p 0.4%p =0.4%p 0.7%p -3.0%p
MEoY 9,633 6,899 7,382 3,430 6,147 7,369 5,728 7,913
YoY Growth -12.5% —-40.6% -23.0% —-61.4% —-36.2% 6.8% —22.4% 130.7%
=0/ 7,619 4,822 4,822 -1,686 4,659 5,529 4,496 5,998
YoY Growth -4.2% -43.2% -31.7% HH —-38.9% 14.7% -6.8% =
=0|AE 8.2% 5.8% 5.5% -1.9% 5.7% 6.2% 5.3% 6.4%
YoY change =3.4%p —32.4%p —31.6%p —128.2%p —30.8%p 6.9%p —2.9%p —437.0%p
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ST 2H|A (012330) FEMFHE (K-IFRS ¢E)

LUAMA (9: o) TEAEE (91 ot2)
44 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
ey 382,617 351,446 372,738 395562 408,491 RS 182,631 182,178 210,009 230,309 250,812
ELY 329660 306,794 323639 341621 351,934 HIHHEF YR 20,493 24,079 26,889 36,561 48311
&0/ 52,957 44,652 49,099 53,942 56,557 &AL J|ER A 72,346 61,739 79,022 82,978 85,616
T 23910 24,403 26,377 24,999 25,863 T D RpAH 28,301 26,903 32121 33,793 34,908
Ao 29,047 20,249 22,722 28,943 30,693 H| 7SR 234485 235190 241,135 250,579 260,451
EBITDA 35,510 27,348 29,776 35,925 37,627 RERY 85,164 82,064 82,398 82,540 82,853
U & 12,065 7,005 9,660 11,678 12,213 LA7IUE X ZRRXA 136,957 139,443 139,443 139443 139,443
Qg e 498 -455 -255 -260 -266 J|EFERERFA 430 806 6,778 16,434 26,268
[ofpaE=]] 788 949 1,501 1,748 2,106 RAESH 417,116 417,368 451,143 480,888 511,263
A 7| e 2 10,900 6,851 8,115 9,655 9,832 A 88,334 78,932 99875 103235 105492
7|Et -122 -250 299 535 541 T & 7IEHY 7 63,190 53411 69,034 72,3%4 74,651
HOINH| SRIUH =22 4,112 27,344 32,381 40,620 42,907 A2 14,534 12,355 12,536 12,536 12,536
RIS 10,639 11,767 7,837 9,830 10,383 SEEYTIEH 1,705 5,107 8,738 8,738 8,738
PN 30473 15,577 24,545 30,790 32,523 HI S E 7 43,202 44,846 39,935 38,935 37,935
EpapN el 0 0 0 0 0 A|R 2 16,669 13,204 8,398 7,398 6,398
EEE 30,473 15,577 24,545 30,790 32,523 N 0 0 0 0 0
KIEHR| =01 30,378 15,682 24,578 30,832 32,567 SRHEA 131,536 123,779 139,810 142,170 143,427
ELF0|Y 31,836 11,186 24,545 30,790 32,623 INLINES 284945 202954 310635 338,061 367,224
KU R| 2 EZ0]9 31,739 11,291 24,578 30,832 32,567 2= 4911 4911 4911 4911 491
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 14050 14072 13970 13970 13,970
0jYoiz 275209 287,801 305820 333245 362,405
H| Xt} X| 2 635 636 698 656 612
X=EAH 285580 293,590 311,333 338,718 367,836
E = 46,773 60,610 66,745 82,417 100,167
BRG] 32,995 30,742 29,747 28,747 21,747
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
HYES HISE 20,178 19,487 18,458 25,849 28,130 EPS 31,207 16,109 25,248 31,673 33,456
271201 30473 15,577 24,545 30,790 32,523 BPS 300878 309,334 328004 356,964 387,757
A7HSZH| 5,774 6,373 6,358 6,382 6,409 EBITDAPS 36,477 28,093 30,588 36,904 38,652
Q| &9l -450 336 255 260 266 SPS 393,042 361,021 382,893 406,339 419,620
I 7| 0 -10,900 8,112 8,115 -9,655 9,832 DPS 3,500 3,500 3,500 3,500 3,500
NI Iy -12,934 4,634 6,617 -2,269 -1,496 PER 8.2 15.6 74 5.9 5.6
JIElEESE 8,215 9,947 2,033 340 259 PBR 0.9 0.8 0.6 0.5 0.5
EXE 3358 21,245 10,655 11,411 11,770 11,972 EV/EBITDA 5.7 6.7 39 28 22
ERRA 66 -361 0 0 0 PSR 07 07 05 05 04
SR 57t (CAPEX) -12,961 -6,769 6,516 6,711 6,913
RN L4 150 161 175 188 191 X2H|I8 (249 HY, %)
JEfdEEE -8,368 -3,687 -5,070 -5,247 5250  ZM (128) 2016A 2017A 2018F 2019F 2020F
NRES 8358 -3,363 -3,955 4,529 4,407 -4,407 HEY Z7t2 (%) 6.2 81 6.1 6.1 33
CH|AI 2 0 0 0 0 0 AAHo|Y B7tE (%) -1.0 -30.3 122 274 6.0
AN o E|RI9I2 46 788 737 -1,000 -1,000 KlHi20(2! =718 (%) 0.6 484 56.7 254 56
N 0 0 0 0 0 HEZ0|UE (%) 138 127 132 136 138
#aug 337 B3/ B4 3407 BAOT 0B (%) 76 58 64 73 75
JEEEEE 0 157 -386 0 0 X &0lUE (%) 79 45 6.6 78 8.0
AZHAHS S JIE -56 -1,291 293 0 0 EBITDA DR (%) 9.3 78 80 9.1 92
sigel 524 -4,486 3,586 2,810 9,671 11,751 ROIC 178 94 139 17.2 18.0
Iz ¥3 24,979 20,493 24,079 26,889 36,561 ROA 76 38 5.7 6.6 6.6
Y sz 20,493 24,079 26,889 36,561 48,311 ROE 1.2 54 8.1 9.5 9.2
NOPLAT 29,047 20,249 22,722 28,943 30,693 2ifHg (%) 46.1 422 449 420 39.0
FCF 2,008 7,232 11,145 19,940 21,791 =R /AR (%) -16.4 -20.7 215 244 273
A= HOESH AHo|2l/Z8H|E (HH) 69.5 404 46.8 61.6 67.6

ZF:1.EPS, BPS ¥ PER, PBR2 XHiFF 7|1&Y

a
2. PERS valuation X EQ| BF, BJX|= ABa 7t 7IF, HUAI= #MFIH 715
3.ROE,ROASE?, Atz Al 52 O AT Brs 7|FUZ &
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* O X320 AE HES

o A= MESEY X A

o A= NESEY oA o 7|0t Aol SESH Ofsh2tA 7t BlELIC

o A= 3 NES WEFAAL Y A 3K0IA AR & S8t ArMo| glEUCh
=

. X129 28

* Strong Buy: 30%0|4 Buy: 10%0]4}, Hold: =10~10%, Sell: —10%0[5tE &

SERIRAARL HPTHE IRBEY BT} CIHOIY) FARR BEAYE U H2IB HRHHD X U5

+ 55 FASE (Guide Line): FAVIZHI2WE, BOj+AUE 7IF FASE 427 (Strong Buy, Buy, Hold, Sel) 2 F=8tt

LICt

o AZ EXSE Guide Line: FXZ[ZH1270E, A7IEH ThH| Y HIF 71EQ XSS 3T (Overweight, Neutral, Undenweight)

o 2014 2E21LFE AL FASE0| 7IE 3EA| + 2EA0IM 4T = HY

(Zgxt: =gnl)

= 72
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