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FY2017 FY2018
FY2017 FY2018F FY2019F FY2020F
1Q17  2Q17  3Q17  4Q17, 1Q18 2Q18 3QI18F 4QIsF
Ofj ot 3875 4164 4261  437.3] 4406 4424 4918 5013  1,667.3 18760 19434 2459.1
QoQ(%) 75%  23%  26% 07%  04% 112%  1.9%
YoY(%) 137%  62% 154%  14.6% 396% 12.5%  3.6%  26.5%
PP/DH 198.0 2294 2336 2250/ 2384 2451 2524 2563 886.0 9922 1,007.5 14644
PTA 83.9 80.9 77.9 87.1 86.4 807 1140 1220 3297 4031 4408  480.0
J|EKNF+LE S) 1020 1030 1127 1141 1099 1122 1233 1189 4318 4642 4814 5009
FHo 334 15.8 419 17.7 19.0 37.5 36.3 29.4 108.8 1222 1834 2443
F20[2lE(%) 86%  38%  98%  40% 43% 85% 74%  59% 65%  65%  9.4%  9.9%
QoQ(%) -527% 1653% -57.9%| 7.6% @ 97.4% -32% -18.9%
YoY(%) -432% 137.2% -13.4% 66.8% 123% 50.0% 33.2%
PP/DH 329 347 49.7 223 241 425 34.0 26.2 139.6 1268 1603  239.2
FOIAE(%) 16.6% 151% 213%  99%| 101% 173% 13.5% 10.2% 158% 128% 159% 16.3%
QoQ(%) 53% 433% -55.1%| 7.9% 76.6% -20.0% -23.0%
YoY(%) -269% 22.6% -31.6% 17.3% -92% 26.5%  49.2%
PTA 2.7 0.5 1.3 2.5 0.5 0.9 5.9 52 7.1 12,5 26.5 29.8
F20[2E(%) 33% 07%  17%  29% 06% 1.1%  52%  43% 22%  31%  60%  6.2%
QoQ(%) -80.5% 148.1%  90.0%| -79.1%  74.4% 5424% -11.3%
YoY(%) -80.8% 71.6% 3442% 107.3% 763% 112.1%  12.1%
J|EKNF3+LE S 29  -200 -9.5 -7.7 -8.7 -6.7 -3.2 -1.6 -400  -202 -73 -3.1
FOIAE(%) 29% -194% -84% -67% -79% -60% -26% -14% 93% -44% -15% -0.6%
QoQ(%) SIS 7| 7| ESh| 7| 7| LS|
YoY(%) ESh| 7| 7| LS| EShN| LS| LS|
F714&019 333 1.9 233 -6.4 83 17.7 234 16.3 52.1 656 1135 1659
G7| 20|20 E (%) 86%  05%  55% -1.5% 19%  40%  48%  33% 31%  35% 58%  67%
QoQ(%) -94.2% 1097.0% ESky TH 113.0%  324% -30.3%
YoY(%) -75.1% 809.1%  0.6% ey 260% 729%  46.1%
XtE: O3S Rt
B 2. 1/dorst B/S 9 Valuation (EETHESE-R)
2017 2018F 2019F 2020F
XHARE | 1,652.2 1,7289 1,927.4 2,196.6
x5 1,298.4 1,335.4 1,458.7 1,581.1
PNCE 353.8 393.5 4879 634.6
SxHH] ) 367% 339% 299% 249%
EPS 20,578 35,587 52,004
BPS 110,905 123,346 152,933 198,936
ROE 16.7% 23.3% 26.1%
PER 6.3 3.7 2.5
PBR 1.05 0.85 0.65
EV/EBITDA 437 3.55 2.96
XtE: O3S SRt
.
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B 3. A/gopst SOTP Valuation (THe): A9l €l
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SEXIRFLZER] 0

FY7x| 1,776
O T 289 5.0 1,444 23419 EV/EBITDA Multiple 5.08HE X{-&(AtO] 2 A|XF 2i0h)
NF3 46 7.2 331 SKHE|2|¥ X 9| EV/EBITDA Multiple 9HHO| A 20% Q!
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3 71971X| 933

FA2(HF) 3,190

g NAV 292,515

SEFL 280,000

® =74 130,000
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* 71 BR . Mool 2R
BUY(OH)_SEFZP7F A2t TiE| 15% O ¥ ol Overweight(H| SHT)_HEX| 47 EX{X| 4 THE| 15% O 5
Neutral(F) SEFIPH HZEI} O] -15%~15% S Neutral(3%) SEX|47} HIX| & TH| -15%~15% S
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