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SK%E'“'E_ 20194 1187 |'—Z|-1 st A %l‘ Bi2]x 20194 917t M Al2)= 6

== SAMHIA_+Q

11817}, 201944 SXpF e MY = 2018 11H 7} o=t HAM™K= 2H2E 6,795 21(-1.2% YoY), 898 (K Xf=A YoY) Mot
®) [e]

| AP M2Fo 2 20194 SKIF S of A

NMHIF X =] X MY

(M) | 1Q17 2Q17 3Q17 4Q17 | 1Q18 2Q18 3Q18P 4Q18E | 2017 2018E 2019E
=27t
QIO Hajl (X9) 55 57 59 6.1 6.4 6.6 6.9 7.1 233 271 309
(KEE Yov) 20.0 20.0 20.0 20.0 16.0 16.0 16.0 16.0 20.0 16.0 14.0
GOzl 2.1 2.2 2.2 23 2.4 2.5 2.6 2.7 8.8 10.1 115
M 13 1.3 14 1.4 15 15 1.6 1.6 55 6.2 6.9
112t 2.0 2.1 2.1 2.2 2.4 2.5 2.6 2.6 8.4 10.0 11.7
QIEm= 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.7 0.7 0.8
Hee
Gop 37.8% 37.8% 37.8% 37.8% 37.5% 37.5% 37.5% 37.5% 37.8% 37.5% 37.2%
2M 23.5% 23.5% 23.5% 23.5% 22.9% 22.9% 22.9% 22.9% 23.5% 22.9% 22.3%
11649t 36.0% 36.0% 36.0% 36.0% 37.0% 37.0% 37.0% 37.0% 36.0% 37.0% 38.0%
QIE{Ia 2.8% 2.8% 2.8% 2.8% 2.7% 2.7% 2.7% 2.7% 2.8% 2.7% 2.6%
ohZ=H 156.3 171.8 179.5 180.4 165.0 168.6 160.0 185.9 688.0 679.5 818.3
% YoY 16.3 15.1 15.4 6.8 5.6 -19 -10.9 3.0 13.1 -1.2 20.4
T2 923 95.4 995 102.6 110.7 114.5 119.4 123.2 389.8 467.7 552.0
(MZE, Yov) 24.8 24.5 24.2 24.5 20.0 20.0 20.0 20.0 245 20.0 18.0
o442 Q8 4.6% 4.6% 47% 4.7% 4.7% 47% 47% 4.7% 4.6% 4.7% 47%
ZOojEH 36.6 38.6 426 447 440 46.3 51.1 53.6 162.5 195.0 230.1
HILAH|A OjEH 27.4 37.8 37.4 33.1 10.3 7.8 9.1 9.1 135.7 36.3 36.2
AeH| 8 199.1 206.0 209.3 223.6 186.4 185.5 182.1 215.2 861.2 733.1 809.3
% YoY 2.2 -4.8 -7.2 -8.7 -6.4 -10.0 -13.0 -3.7 -2.3 -14.9 10.4
WTESSIPT 87.3 96.0 100.3 100.8 80.2 81.9 77.8 90.3 384.4 330.2 365.0
oiEeote 55.9% 55.9% 55.9% 55.9% 48.6% 48.6% 48.6% 48.6% 55.9% 48.6% 44.6%
Thetd| 111.8 110.0 109.0 122.8 106.2 103.6 104.3 124.9 476.8 402.9 4444
T 71.5% 64.0% 60.7% 68.1% 64.4% 61.4% 65.2% 67.2% 69.3% 59.3% 54.3%
ojolole -42.8 -34.2 -29.8 -43.2 -21.4 -16.9 -22.1 -29.4 -150.0 -89.8 3.7
% YoY -29.2 491 -57.4 -431 -50.0 -50.6 -25.8 -32.0 -451 -40.1 -104.1
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El3||= Al = [n] (n] 2|2 20194 H7H Mt X212 6
SKEZ|Z_SKH=CHIE MA 0| ! 43F SUMEIA+ (L
107|7}0IE{ AL 3}o} - 2017\4 SKE 2 CHIC DjZOH 91 GIQ10[ 21 305K 21(+3.8% Yov), 1,263212l(+546% Yo) 7| 2
IPTV =218 74 d - SKEECHIC S 3018 27| AMAF &[T ©210[210] 4220191(+41.6% YoY, OPM 5.1%) 7| 2

= 22 107712 EHU ¢85t

<
O
QO
aln
1r
N
x
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40
4

o PTV M BO 2 04 744 XY

SKEHZTME Ax Z0|] 2 MO

—_ = X O
(M) | 1Q17 2Q17 3Q17 4Q17 | 1Q18 2Q18 3Q18P 4Q18E | 2017 2018E 2019E
I+ 7229 730.0 760.2 840.4 750.7 781.6 820.2 874.8 3,053.5 3,227.3 3,470.9
% YoY 2.4% 1.9% 1.2% 9.2% 3.8% 7.1% 7.9% 41% 3.8% 5.7% 7.5%
ESnEl=0] 213.5 2129 217.8 201.1 201.5 202.2 202.6 206.5 845.3 812.8 869.7
IPTV 235.6 2446 255.5 285.3 282.8 302.0 318.8 328.7 1,021.0 1,232.3 1,413.5
Tt 20.9 20.0 18.5 19.1 17.6 16.3 15.4 17.0 78.5 66.3 61.1
7|t 247.2 244.7 246.0 251.2 244.0 2479 254.5 252.1 989.1 998.5 1,006.2
2| EFEHOY 5.7 7.8 22.4 80.2 48 13.2 289 70.6 116.1 117.5 120.3
s 695.5 698.4 730.4 802.9 728.6 751.2 778.0 832.6 2,927.2 3,090.5 3,289.9
% YoY 0.9% 0.5% 0.4% 7.0% 4.8% 7.6% 6.5% 3.7% 2.3% 5.6% 6.5%
QIH| 50.5 54.8 47.2 436 108.3 83.4 92.3 89.9 196.1 373.9 3949
opIRH|E 97.5 89.4 104.0 108.1 81.8 83.7 95.7 100.9 399.0 362.0 392.7
g 2331 231.7 2549 3124 193.3 229.8 222.0 261.1 1,032.1 906.2 986.8
FSE= 52.3 51.3 48.7 47.2 45.4 44.5 429 49.4 199.5 182.3 193.8
SAMHARZ 447 45.4 455 46.6 50.1 49.9 53.6 55.0 182.2 208.6 223.1
J|Ef 76.6 82.3 83.3 89.8 96.7 105.4 113.0 108.9 332.0 424.0 4422
2ot 2i| 140.8 143.6 146.8 150.2 153.0 154.6 158.3 167.4 581.4 633.3 656.4
So|o 27.4 316 29.8 375 22.1 30.4 422 421 126.3 136.8 181.0
% YoY 62.0% 45.6% 27.4% 90.4% -19.3% -3.9% 41.6% 12.3% 54.6% 8.3% 32.3%
YHolUE 3.8% 4.3% 3.9% 4.5% 2.9% 3.9% 5.1% 4.8% 41% 4.2% 5.2%
FX|H (M)
ESnE=oll= bRl sIN e 5,310 5,344 5,403 5,439 5,484 5,524 5,575 5,604 5,439 5,604 5,793
IPTV 2} Xt 4,073 4,170 4,287 4,370 4,464 4,554 4,659 4,751 4,370 4,751 5,140
DHIATV It 4,631 7,482 8,111 8,585 8,875 9,135 9,500 9,880 8,585 9,880 11,337
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SKHZEHE ALK 7Py Al = 201514 SKE 2 ERHC APRITX| SHA| A|7FE S oF 125902,
7| Q7K = o 256X XM 7| A7HK| APY Al Target EV/EBITDA 50~5.2H &8
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A

= SKEZEEIE M I7HE Al 7| /71K = 7|& Multipled]| 20% 252 203t 256 0| &

SKEZEHHE Valuation 9 0f A

20154, SZHX A 201749 J1=

28 e B e B HD
(H2) (&)

EBITDA 582.7 2015 EBITDA EBITDA 709.6 20174 EBITDA

Target EV/EBITDA(HH) 5.0 A2 HR Target EV/EBITDA(H) 6.0 2015 ChHH| 20% &5

AAT}A| 2,9135 G| 4,257.5

axplz 1,471.2 =Xtz 1,697.6

A 7|7 1,442.3 12K 2,559.9

A2 HE =528 elMAIHE
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O iz = 2|2 20194 HZH Mt Al2|= 6
SRS AMAYEH_LGRES2{AL CER T S~

LGU+, CJRIZ Q14 AILI|R = LGREZAQ ez Q14 A,
2019 IPTV 0§35 H| S-S 7| = 84% — 14.0%, Q0|2 HEL 147% — 17.3% Mt

SodA, CEZ 2+ JFE Al &8 Hs AU

(ﬂ‘ﬂz) 2018E 2019E 2020E (HH#) 2018E 2019E 2020E
g+ 12,069.6 12,250.0 12,646.5 F+ 12,069.6 13,0523 13,561.9
% YoY -1.7% 1.5% 3.2% % YoY -1.7% 8.1% 3.9%
I=PLEN]] 5,383.0 54129 5,674.3 29 5,383.0 5,412.9 5,674.3
Sl 1,840.2 1,967.0 2,087.3 Rl 1,840.2 2,769.3 3,002.7
IPTV 889.6 1,028.7 1,147.2 IPTV 889.6 1,831.0 2,062.6

IPTV 04 H|S (%) 7.4 8.4 9.1 IPTV OHE HIF (%) 7.4 14.0 15.2

IPTV 2FUX} (K1) 3,849 4,311 4,734 IPTV 2}URF (M) 3,849 8,532 8,955

IPTV ARPU (&) 19,262 19,883 20,194 IPTV ARPU (&) 19,262 17,883 19,194

Gf|o|Ef /T 3t42] 2,015.6 2,012.0 2,030.9 |I» Oj|0|Ef/ XS}l 2,015.6 2,012.0 2,030.9
THfs=o] 2,830.8 2,858.1 2,854.0 Chat0l 2,830.8 2,858.1 2,854.0
ooiH|8 11,273.3 11,4261 11,756.4 iH| 11,273.3 11,4261 11,756.4
% YoY -1.6% 1.4% 2.9% % YoY -1.6% 1.4% 2.9%
o1 2H| 1,068.5 1,083.7 1,133.6 O124H| 1,068.5 1,083.7 1,133.6
2otak2td| 1,414.8 1,431.7 1,465.4 2LIHALZHH| 1,414.8 1,431.7 1,465.4
PR=NEN 1,472.0 1,490.6 1,554.7 Xgaaz 1,472.0 1,490.6 1,554.7
BN 1,676.8 1,741.2 1,812.4 b1 BN 1,676.8 1,741.2 1,812.4
AME101H| 3,014.3 3,021.8 3,0380 AbZ 101 3,014.3 3,021.8 3,038.0

o: L2 To] [o] 796.3 824.0 890.1 %jololey 796.3 849.0 962.8
% YoY -3.6% 3.5% 8.0% % YoY -3.6% 6.6% 13.4%
IPTV oI 90.7 121.4 137.7 IPTV ¥io|! 90.7 146.5 210.4
IPTV F0| H|E (%) 11.4 14.7 15.5 IPTV Q0|2 H|E (%) 1.4 173 21.9

FA0|2TV MBA = stz oI/ A Sa 23 gl HIS2 A R 2YS 71X 5712t ARPU 512H20198) = F43H2020) 1t2ks AlLR2| 20 B
A2 LGREDL, HE =S5 SH E|MRIHE
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AL - 2|2 20194 HZH Mt Al2|= 6
S AR AE_KTe| ZH2lo|H8 T4 B~ +Q

KT, E2lo|E QI AlL}E| 2 = KTO| Elzfo|2 Q12 A,
2019 IPTV O H|E L2 7| = 8.8% — 9.9%, ¥Ql0|Ql H|EL2 10.0% — 108% Mgt

KT, 221012 Q1= JEd Al &X HE AU

(M) 2018E 2019E 2020E (M) 2018E 2019E 2020E
R Rl 23,3714 23,576.1 23,790.6 I+ 23,3714 23,868.0 24,1353
% YoY -0.1% 0.9% 0.9% % YoY -0.1% 2.1% 1.1%
24 7,008.2 7,010.6 7,050.7 24 7,008.2 7,010.6 7,050.7
fM 4,733.7 46144 4,552.0 QM 4,733.7 46144 4,552.0
O|C]of/HEIX 2,390.3 2,622.2 2,808.6 O|C|0f/2EIX 2,390.3 2,914.1 3,153.2
o|Cclof 1,932.4 2,065.7 2,169.2 ojc|of 1,932.4 2,357.5 2,513.8
0|C|0] O H|Z (%) 8.3 8.8 9.1 O|C|of OHE HIS (%) 8.3 9.9 10.4
IPTV 1,388.6 1,504.4 1,593.7 IPTV 1,388.6 1,796.3 1,938.4

IPTV ZFIXt (K1) 7,718 8,124 8,495 IPTV JHUX} (K1) 7,718 10,518 10,889

IPTV ARPU (&) 14,994 15,432 15,635 IPTV ARPU (&) 14,994 14,232 14,835

AJto|zto|z 543.8 561.3 575.4 __Astojato|z 543.8 561.3 575.4

BEES 4579 556.5 639.4 ||» HEIX 457.9 556.5 639.4

28 3,514.7 3,592.3 3,642.0 28 3,514.7 3,592.3 3,642.0
7|E} 2,406.0 2,643.3 2,817.4 J|Ef 2,406.0 2,643.3 2,817.4
AE 3,318.4 3,093.3 2,919.9 AE 3,318.4 3,093.3 2,919.9
PUH|I 21,9838 22,179.9 22,308.9 AHH|g 21,983.8 22,179.9 22,308.9
% YoY -0.1% 0.9% 0.6% % YoY -0.1% 0.9% 0.6%
QI 3,813.3 3,743.9 3,835.9 Q12| 3,813.3 3,7439 3,835.9
AP | 9,852.3 10,138.5 10,238.5 Ard | 9,852.3 10,138.5 10,238.5
ME|ATQIH| 2,582.6 2,633.4 2,662.3 AMH|ATQUH| 2,582.6 2,633.4 2,662.3
ohof e | 1,964.2 2,011.1 2,082.0 ohof ke | 1,964.2 2,011.1 2,082.0
HELYU| 3,771.4 3,653.1 3,490.0 AFZI01H| 3,771.4 3,653.1 3,490.0
ooio|el 1,387.6 1,396.2 1,481.8 ejo[e] 1,387.6 1,408.7 1,503.1
% YoY 0.9% 0.6% 6.1% % YoY 0.9% 1.5% 6.7%
O|C|of go| 110.3 139.9 175.1 0|C|o ¥o|2l 110.3 152.4 196.5
IPTV ¥gio| 472 73.7 98.8 IPTV ¥gio|2l 47.2 86.2 120.2
AJ}0[210| T ¥Ri0[2] 63.1 66.2 76.3 AJ}0|20| T 0|2l 63.1 66.2 76.3

DICIof A0S HIS (%) 7.9 10.0 11.8 O|c|o] ¢4e40[9] HIF (%) 7.9 1038 131

(O
FAI0|2TV MBA = - dist= oI/ A Sa 23 g HIS2 A R 2YS 71X S7t2t ARPU 512H20198) = F43H2020) 1t2ks AlLR2| 20 Bt

A& KT, HE| =555 2l MAHE

0o
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_ﬁ_ I'_:-;_ AlZI‘ 7‘"”'1 SKEHH = OI I:IEI'OI

SKB, 20| B QI A|LIE| = SKEZCHIC O] EI310|E QI A,

O 7}%;

20193 IPTV O = H|E2 7|E 7.6% — 10.2%, YR0| H|S

H2|x 2019 HZk A A2|= 6

SAMHIA_+ QA

2 65% — 82% ™

SKEZEWE, Jal0|2 Q1= 1A Al &M HF AU
(MY H) 2018E 2019E 2020E (M) 2018E 2019E 2020E
I+ 17,047.6 17,908.4 18,810.0 I+ 17,047.6 18,427.2 19,386.4
% YoY -2.7% 5.0% 5.0% % YoY -2.7% 8.1% 5.2%
0|5 H3t40l 10,026.2 9,919.9 9,986.5 W= SE-1RC]] 10,026.2 9,919.9 9,986.5
U L H A0 619.4 618.8 618.2 YT L H A0 619.4 618.8 618.2
AFARY 9 D|Ef 1,116.6 1,132.3 1,152.7 AFAE 2 O(E} 1,116.6 1,132.3 1,152.7
XA X2 5,285.4 6,237.4 7,052.6 A Xt2|AL S 5,285.4 6,756.3 7,629.0
IPTV 1,232.3 1,358.9 1,502.8 PTV 1,232.3 1,877.8 2,079.2
IPTV OHZ H|Z (%) 7.2 7.6 8.0 IPTV OHE H|Z (%) 7.2 10.2 10.7
IPTV ZFUX} (KTH) 4,607 4,991 5,373 IPTV ZFUX} (M) 4,607 7,385 7,767
IPTV ARPU (&) 22,289 22,688 23,309 IPTV ARPU () 22,289 21,188 22,309
PAHH| 15,678.6 16,406.0 17,205.8 |I» PAHH| 15,678.6 16,406.0 17,205.8
% YoY -1.9% 4.6% 4.9% % YoY -1.9% 4.6% 4.9%
Eaker=1Y 2,242.8 2,462.5 2,597.9 Y=o 2,242.8 2,462.5 2,597.9
Xg/Hils2 5,033.8 5117.5 5,188.3 Ag/HilerE 5,033.8 5117.5 5,188.3
2D MHH| 528.5 587.9 712.9 Z O MH| 528.5 587.9 712.9
2ot 2| 3,226.1 3,4135 3,481.5 2ot 2i| 3,226.1 3,413.5 3,481.5
LEEHYLUH|E 857.6 867.3 857.7 LEEHYLUH|E 857.6 867.3 857.7
HMEs|M= 167.3 175.6 1845 HMEs|ME 167.3 175.6 184.5
MO Z 153.2 160.7 168.7 HOAtR 2 153.2 160.7 168.7
SEEL 1,758.9 1,854.2 1,981.5 SEEL 1,758.9 1,854.2 1,981.5
J|EtEH|E 1,710.5 1,766.7 2,032.8 J|EfIRiH|2 1,710.5 1,766.7 2,032.8
3ol 1,369.0 1,502.4 1,604.1 Fgolel 1,369.0 1,530.5 1,653.4
% YoY -10.9% 9.7% 6.8% % YoY -10.9% 11.8% 8.0%
IPTV &i0| 51.8 97.8 133.8 IPTV &0 51.8 125.8 183.0
IPTV Q0|2 H|Z (%) 3.8 6.5 8.3 IPTV Q0|2 H|Z (%) 38 8.2 11.1

2 S2 N R EYS 71X 5712 ARPU 512H20199) & HAsH2020H) &2FHS AlLtz] 20 BHY

ZF A0 ETV MBA & L4
At=: SKERE F, H2l =55

JSHE Qe Se 2Rt e
2| A x| MIE]
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FRYS A AE_FELS AT 7R 712 8t stauin 1

Q% AZILE BRI QA ¢ RS A B AZILE HE RE o7 7122 BE 52 F74o
TSR AFATA . oy 1208t HlsiE REYS FHURIE Tl 20131 630t

* H|O[TV OFt 2 1 7R} 74| 258HEL, CIXIE IR 7HK| 5
- Q"2 0| FHRURIE THKI 4045812 MO| X A5
- defolse 2= X% CIXIE FHYRE HIZFO| 5Ok AL T QI FHURE JKI7} 5| Bt
- CMBL= CIX|Z 7H@IRt B O0] S0 $ITHHCN CHE| QI ZHRIF 74xI7H K7 B

HIOIZTV 1S JHAX} JEXIC] g} JHIAXIE JHKIZ &4 et H 012 MSO 21=JHX]
(ot T cJgz E22c dHijole CMB  @CHHCN
150 9% FA| Q1AT1K| (Alot) 1,867.5 1,3005 10930 4239 5881
120 |
TR DpRIRp (K1) 4,221 3169 2,394 1552 1,333
9P
63 60 TH| QK| (Bhed) 44 41 46 27 44
60 - 45
0 | 25 CIX|& QIAopk|(Aloted) 1,489.1 9318  906.7 659  467.3
0 - ‘ : : : ‘ ‘ : : CIX|E 2t X~ (EE) 2,707 1,694 1,648 120 850
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
CIXIZ AY2HXI(2H) 55 55 55 55 55
2007\ MBK IFEL|A0] Z2[0|5 Q1. 100% FS Al 2.2 OFLh @ Q1DX| (A 2f2) 3785 3688 1863 3580 1209
2013 CJa20 St 014 014312 1,2409%!
20154 SKERTHHEO| CJ-R Q14 A=, 100% 2PY Al 1.7 L Ot (e
2016% CJ%Egl 40-|.|__|.l:‘|3|-_g_ (I)_|_/;\_ Orlérgl jl_ﬂxl_oﬂ EHJO-H 600&‘4% xla Ofail 7fquT(._ o) 1,514 1,475 745 1,432 483
13 SICHHCNS| Zato| = A& oY o1& olTkIbolxt Jhk| 60T+ A
20181 SCIHCNS] Z210] Ajz 2o 01 QIEitRIR} 21K 602K A1 ST . . . . .
Az e =535 2| MRME Az e =555 el MAME
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S B SA0] S 23 oI5 T R olo| Shis K
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r_L
Ral
rH
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E
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n

5G J1= =Ml HE=3!l Timeline

2016 2017 2018 2019 2020 2021

v

Iy

£\ £\ >
ITU
2017.10 WRC-19
56280z e XnFm 56
Ot CHY A

x@ Release 14 Release 15 Release 16 Release 17

3GPP >

5G AL 5G NSA 5G 1A E= 5G 2HA &=
(RFARS/AlLIZ| 2 EEAE (5G SA E&E A1) (IMT-2020 271 ArS
/usecase) DHESHs A5 BE)
Z:1) NSA(Non—standalone): 5G FIt7+ $ == St 7| E LTE FHY/ZHUS 28610 5G2t 77t £ =& 78l L= 7|=
2) SA(Standalone): SGPPOiIH Jhe S0l 5G oL oFF |l A 7—1% =& st on|o M e 5G 7=

AR ITU, Netmanias, M2 ZZFSH 2| MR HE
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217t FFA o]
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CH| HAZEEA 20194 £ TH5 53] e

20194 SAUS W 7+& = X108 =EHAAE Sl Ol 7} &1 Rl BHE7| XA e 8% W A0 #3
223 st YRS - Olef SAI0) £7| AIRBT HHIA XIUDES Lie0] BAISE B21BAIE AlE Het
= 22 XRet=E AddE] o2 T Y| AN E BH2chs REANEH 20 HEE S
= HE/7|LHI/A| RITHH|/ RSl & TRt O 2tA 7t A5{ = BHE o] X "ol TidE MY
= o SAAL O EH| 8, e-SIM =) S CHst 0|75t R A (0] ZutE OfAfet7| o2 &g
liset=g ZAH %3, '%*EII:'HI 20 HEHINM 2HXIZH HE O Hlul
g . Y4epelsd Uxepelsd o .
= 9= (@FRH20 | (@EREH 1.0 SeiselE B
PRI s 212 H$m XH2H SrEIxIE
= MM Ofs/um | (CfRiEe s E2olgHe | hE/cm)
o}x X ohHEa]) GO HEOls) | gABiommoy | e el
e b l Iﬂ IJHH'I X018 .
e 2 0 H o TRUE 7 IKRIE) gs | 20 2} ots 25} 25}
[L-E So wi? Ht’c’ QISD & .t|*':m ) B i
2 oy O[B4, 04, HZEA, OISAL CHRIE,  OISA,
SxcHat el OISAESTHOl | ChE REYX hel=
Fak |
w2 =2 Ees Y ee g es
s wglet 3 4 glg e 3%
Al
AN bt 2 S ET 3% 3%
o
weia A8t st ere Hglg
A2 01, M ZEZ S 2| MAME x2: o1, M2l ZEZEH 2| MAIME]
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| N

T | AFEA 7102 SAN DHAIHIS B It

%"MHI* a

THE 7| 2ExEH = Al = THY| MRS H Al Al SKRHFIH F2| AHH| HE RES St KTRELGU+ O E SH&f2 =71
THo| ORI 2B 71 (Th £90]| 0jX[= 2 M)

= B7IHo 2 SUAYAIS0| AL XS5ts o 8|0 Eotes OHAH|BHIE & YRt 2 7ts
" SAXEE2 UL RlE 25% R A2 g ME JHUXI0f Sl B8 ZA(SF 30% 71Y) 7+
2HO|E= RET AEYAE 2E L E H 7XIH|E &2t Al oF 30% 22 7+
7

= O L

S t 24
= O] Z% 841 3AIe| A7t OtA | EH| 8 EZ U2 SKT 89062 &, KT 4,740 7, LGU+ 3819/ =3

LGREHA

2|H0|E Z4AS 2[HO|E A2 2|H0|E 24 S
() 10% 30% 50% 70% 90% (AA9) 10% 30% 50% 70% 90% (AAH) 10% 30% 50% 70% 90%
10% | 2969 593.7 890.6 1,187.5 1,484.3 10% | 1580 316.0 4740 6320 790.0 10% | 1273 2546 3819 509.2 636.5
oju offl offu
fé 30% 593.7 890.6 1,187.5 1,484.3 1,781.2 44 30% 316.0 474.0 632.0 790.0 948.0 44 30% 254.6 381.9 509.2 636.5 763.8
N g | g f |
oﬂ}g 50% 890.6 1,187.5 1,484.3 1,781.2 2,078.0 g‘g 50% 4740 632.0 790.0 948.0 1,106.0 onﬂ 50% 381.9 509.2 636.5 763.8 891.1
K K K
I:-I<_0 70% | 1,187.5 1,4843 1,781.2 2,078.0 2,374.9 % 70% | 632.0 7900 948.0 1,106.0 1,264.0 l:-|<_() 70%  509.2 6365 763.8 891.1 1,018.4
90%  1,484.3 1,781.2 2,078.0 2,3749 2,671.8 90% | 790.0 948.0 1,106.0 1,264.0 1,422.0 90%  636.5 7638 891.1 1,018.4 1,1457

F: O YHIE & SAMTH E M 2t Bl s+ E SAXZE S 2[H0|EZ 242F 50% 4 71y
g AE, HE| =SS SIMAHE
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CHEE7 | 2EMZIE A e-SIM E 0]l 2 242 Fete 117 iz 0190 20 242

e-SIM = ¢{0j [[+E2 MVNO = CHEY| A=A H|&0| =2 0|=0|Lt R &2l 4% Dual-SIMZ &3t
AJEF 23} 7Hs A = Dual-SIM 20 2 Q=EZ(MVNO) MH|AZ 23+ EAIH|
= X2 OfE E2f 1 ME0 e-SIMO| AL I LH e-SIM = ¢
(ZLY= S7Y e-SIM AH|A X| 0| B7}=3IL}, 20194 =2 20
= e-SIMO| HHBIE A 2M MH| A= MNO, G|O|Ef AH|AL LEZMVYNO) 7HI0| 7+s
= L YEZ= AT 2Vd3t0] w2t MNO A|ZH0] OjX[= £785 Fak IA| 02 CHa

)
(=]
s
g

= U= EHESHE HY)

J1E U-SIMit E-SIM H]ul =SJ1E 22| Xi=Hl HIE (20164 JIE)

(%)
90 , 84

80 | 79
70 |
B0 [~ T T T T T T T T T T TS o s oo —o————-—--o---
50 |

40 -
| eSIM 20 | 26
I I EJ 20 -

10 A ° 5

2FF - Mini SIM 3FF - Micro SIM AFF - Nano SIM MFF2 -
25mm x 15mm x 0,7T6mm 15mm x 12mm x 0, 76mm 123mm x 8.8x 0.67mm  M2M Form Factor 0 : : T T T T
A0l B2 e s 9R wnE um

g He| =525 elMAIHE A= HE| =525 Sl MA[HE

Meritz Research 58



2| X 2019 47t Motk A|l2| =

—

71g=4

— 1
35 Xt HEF!
SK&2{|Z(017670) Buy 340,000%
KT(030200) Buy 38,000

LGRE2A(032640) Trading Buy 18,000¢



SKZ(017670) 20194 M=2 SKLZS A s sy

Buy
L40}o| 2 & i
e e suee] S T AW
STHZI}(11.9) 266,0009 7|& SUAIERIS| O|O|X|E M ICT 7|2 Bt EHE 7| Y220 RoFS I3 STRIFAL Tgho| E=
HE0H 27.8% ALY ZE0| THE IS S4B, 42| AFASIAL 7HX7L 224 = = 2XMEE 7tsd =
KOSP! 2,086.09pt
A|J}Z0H oLl .
i 21478452 20194 CHCE| Q! E3} of
SO 8,07501%
FEFMIE 62.23% 7|& MNO S0l M O|C|0f/22/A/AHHA S HISAS =Hiliet T ICT 2|AZ Eofolths S8
=S 42.93% ADTZHA L 2 A} ZHE|E 2201 Al H| R LA AFE 2 2021 4X8] 7|97k 25
522 | T/A[F7} 286,0002/220,5008) HI=T =] I' =] |—EOJ-|' |_'H' |— |— OEE iy pef i | ||=| I' | =4
EEMEEE 471.0948 11H7bs 2HY AHHA ZH S HEL 2 94 40| HS3l 20198 SRS ==
FREZ(%) SKEZEMEZ= X 7| f7HK| 256 RIS 2 O J&|H, S4==(oksusu) =22 S 0|2 4T S8 ==
SR 2522
Z0j0i2 9.2 2019 SKEIZ|| = Of=H 1791 2l(+5.0% YoY), B 10| 1.50=2(+79% YoY)O 2 AIX Il Mt
fj;f%rg(%) I X|ul7L2= 70 718 Al 7|97Hx] 27.62 3 HY
EES 45 177 49 sl = I
AfThot 32 379 283 SOTP BRO0| M2 HIIot HXf 242 2l2| 7| 7HK[= K[+ 7HHE Al 276= /K| &5
= 3l — o o
=l KEi~2= 70 E PO Bl S B2t S MA o= S22 g oH2 HS g Ty
(K2 SKE|Z (pt)
320 1 BAMEE) 3,000 OHZ% @Yol 0|9 EPS(H)  FZE BPS  PER  PBR EV/EBTDA  ROE Hxju|g
o | (w2 (REE) (KR e @) @) o) RS I
2016 170918 15357 16760 20,756 95 197,799 108 1. 52 107 942
160 o 2,400
2017 175200 15366 25998 32,198 601 220967 83 12 57 154 854
8 1 2018 17,0476 13690 30914 38286 303 249634 62 10 53 163 675
0 ‘ ‘ L 1,800 20196 179084  1,5024 27915 34,571 97 274586 69 09 48 132 617
"17.11 '18.3 '18.7 '18.11
2020e 188100 1,6041 33068 40,953 185 305919 58 08 44 141 558
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SK%E.“_E__E_yI al 01?_|. Al _%_ol .| H2|% 2019 7+ Y A2IZ 6

O EAMMHIA_+Q
(HA2) \ 1Q18 2Q18 3Q18P 4Q18E \ 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E
A+ 4,220.7 41719 4,199.0 4,456.0 4,354.1 4,4365 4,508.7 4,609.2 17,520.0 17,047.6 17,908.4
% YoY -0.3% -4.0% -5.5% -0.9% 3.2% 6.3% 7.4% 3.4% 2.5% -2.7% 5.0%
0|3 %t~ 2,568.9 2,497.8 2,485.0 2,474.5 2,476.4 2,479.7 2,481.5 2,482.4 10,768.8 10,026.2 9,919.9
YEEF A 150.9 156.1 155.9 156.5 150.7 155.9 155.7 156.4 624.3 619.4 618.8
ALY 3 OIE 273.1 286.1 287.9 269.6 276.9 290.1 291.9 273.4 1,075.0 1,116.6 1,132.3
S PNCIPNES 1,227.8 1,232.0 1,270.2 1,555.5 1,450.1 1,510.8 1,579.5 1,697.1 5,051.9 5,285.4 6,237.4
dgu| 3,861.2 3,819.2 3,893.7 4,120.2 3,9740 4,056.0 4,1255 4,250.6 15,983.5 15,678.6 16,406.0
% YoY 1.0% -2.6% -3.9% -1.6% 2.9% 6.2% 6.0% 3.2% 2.7% -1.9% 4.6%
el 550.7 535.2 538.5 618.3 589.5 606.2 631.9 634.9 1,966.2 2,242.8 2,462.5
X|Z2/atia8 1,252.6 1,216.7 1,265.2 1,299.4 1,246.0 1,279.7 1,284.4 1,307.4 5,486.3 5,033.8 5,117.5
b bal] 114.0 1229 132.2 159.4 128.1 147.6 142.8 169.4 522.8 528.5 587.9
ot 2] 823.8 806.7 806.8 804.6 859.0 845.0 842.5 867.0 3,247.1 3,226.1 3,413.5
YHEHNHE 215.0 218.8 212.2 211.6 216.2 214.7 220.9 215.5 875.0 857.6 867.3
Hgsldz 418 40.4 41.0 44.0 427 43.4 44.2 453 192.0 167.3 175.6
FalioNE=X=} 38.8 36.1 38.6 39.7 39.1 39.6 40.6 413 150.3 153.2 160.7
SEMERL 410.9 399.0 418.3 530.8 426.4 427.0 462.9 538.0 1,886.5 1,758.9 1,854.2
J|EtEYHIE 4136 4434 4409 412.5 426.9 452.6 4552 432.0 1,657.4 1,710.5 1,766.7
Aoy 3595 352.7 305.3 3358 380.0 380.5 383.2 3586 1,5636.5 1,369.0 1,502.4
% YoY -12.4% -16.7% -22.2% 8.2% 5.7% 7.9% 25.5% 6.8% 0.1% -10.9% 9.7%
JUoIUE 8.5% 8.5% 7.3% 7.5% 8.7% 8.6% 8.5% 7.8% 8.8% 8.0% 8.4%
HIMAY T =0 941.0 1,168.9 1,303.1 1,125.4 979.0 887.1 1,002.4 1,133.7 3,403.3 4,538.4 4,002.2
HOINH|E 2244 253.0 253.0 263.4 216.1 1919 216.8 2515 745.7 993.8 876.4
72120« 716.6 915.9 1,050.1 862.0 762.9 695.2 785.6 882.1 2,657.6 3,544.6 3,125.8
oho|&o0lQlEg 17.0% 22.0% 25.0% 19.3% 17.5% 15.7% 17.4% 19.1% 15.2% 20.8% 17.5%
FOXE (M)
BHS It 30,349 30,719 30,771 30,927 31,113 31,307 31,456 31,630 30,195 30,927 31,630
LTE txp4 23,401 23,993 24,391 24,747 25,058 25,349 25,617 25,837 22,865 24,747 25,837
LTEAES 77.1% 78.1% 79.3% 80.0% 80.5% 81.0% 81.4% 81.7% 75.7% 80.0% 81.7%

A= SKEEF, M| S5 5T BlMRIME
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SKEdI= (017670)

Income Statement

Statement of Cash Flow

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

i EC 17,091.8 17,520.0 17,0476 17,9084 18,810.0 FAEBHISE 4,243.2 3,855.8 6,534.3 6,754.2 7,397.2

HEHZI12(%) -0.3 2.5 -2.7 5.0 5.0 |&0[Q(EA) 1,660.1 2,657.6 3,461.7 3,125.8 3,702.8

&4t 0.0 0.0 0.0 0.0 0.0 RIS 3,068.6 3,2475 3,226.1 3,4135 3,4815

=50/ 17,0918 17,5200 17,0476 17,9084  18,810.0 DS REARAZH| 0.0 0.0 0.0 0.0 0.0

THOfH| QbR H| 15,556.1 15,9834  15678.6 16,4060  17,205.8 SxxtRo| Z2t 13.8 -261.5 -169.5 180.2 188.8
o[9| 1,535.7 1,536.6 1,369.0 1,502.4 1,604.1 EXHEHISE -2,462.2 -3,070.6 -4,776.6 -4,787.6 -5,040.1
AAHO0|UE(%) 9.0 8.8 8.0 8.4 8.5 QEXIALS| ZIHCAPEX) -2,490.5 -2,715.9 -3,179.6 -3,306.8 -3,406.0
a8 248.2 -67.1 -100.6 -44.7 -39.4 EXpXpAe] 2 A (B 1) -171.0 -2,216.7 -921.7 -1,422.6 -1,484.1
S&/HAD | grtEs] 544.5 2,245.7 3,3333 2,704.3 3,336.1 MosssISE -1,044.8 -826.6 -1,929.1 -917.2 -909.8

J|EFQI Q20| -232.3 -312.1 -169.6 -159.8 -160.4 xuEs2t 25.4 525 -1,204.4 -123.6 -116.5

NIH AL A0l 2,096.1 3,403.3 4,432.2 4,002.2 4,740.4 Xp=o|ET} 0.0 0.0 0.0 0.0 0.0
HolMH 2 436.0 745.7 9705 876.4 1,037.6 HIZO|ZTHAUA) 736.3 -47.5 -171.3 1,049.4 1,447.3

%*7I¢—0|°' 1,660.1 2,657.6 3,461.7 3,125.8 3,702.8 PES I 768.9 1,505.2 1,457.7 1,286.4 2,335.8

X|HiFFX| 2 +=0(2) 1,676.0 2,599.8 3,091.4 2,791.5 3,306.8 J|UDim 1,505.2 1,457.7 1,286.4 2,335.8 3,783.1

BaIance Sheet Key Financial Data

(H2) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

SEX}A 5,996.6 6,201.8 5,902.6 7,185.0 8,876.4 ESE]STE)

g gt 1,505.2 1,457.7 1,286.4 2,335.8 3,783.1 SPS 211,675 216,978 211,127 221,788 232,953
i E 2,240.9 2,126.0 2,068.7 2,173.1 2,2825 EPS(X|HiZ=Z) 20,756 32,198 38,286 34,571 40,953
XD KFA 259.9 2724 265.1 278.4 2925 CFPS 58,203 58,881 97,087 93,863 103,098

H| 98Xt 25,301.0 27,2269 28,8020 30,1179  31,626.5 EBITDAPS 57,022 59,250 56,909 60,881 62,983
RExHt 10,3742 10,1449  10,098.4 9,991.6 9,916.1 BPS 197,799 220,967 249,634 274,586 305,919
e ) 5,708.8 5,502.0 6,202.0 6,202.0 6,302.0 DPS 10,000 10,000 11,000 11,000 11,000
EXpRFA 85140 10,7308 11,6525 13,0750  14,559.1 Hi 401 5 (%) 45 37 46 4.6 4.6

X5 31,297.7 33,4287 34,7046 37,3029 40,502.9 Valuation(Multiple)

[ 6,444.1 7,109.1 5,846.7 6,047.5 6,261.3 PER 10.8 8.3 6.2 6.9 5.8
DX 402.5 351.7 3422 359.5 3776 PCR 3.8 45 2.5 25 23
X2 2.6 130.0 130.0 130.0 130.0 PSR 1.1 1.2 1.1 1.1 1.0
[EEH|IEH 1,190.2 1,833.7 710.0 658.0 607.0 PBR 1.1 1.2 1.0 09 0.8
Hfs24 8,737.1 8,290.4 8,143.7 8,192.1 8,252.3 EBITDA 4,604.3 4,784.2 4,595.2 49159 5,085.6
AR 6,338.9 5,596.6 5,526.6 5,461.6 5,401.6 EV/EBITDA 5.2 5.7 5.3 4.8 44
E|XpU2 139.7 2115 201.5 193.5 186.5 Key Financial Ratio(%)

25 151812 15,3995 13,990.5 14,239.7 14,513.6 X}2|XH20| 2l E(ROE) 10.7 15.4 16.3 13.2 14.1

N 446 446 446 446 446 EBITDAO|YE 26.9 27.3 27.0 275 27.0

X=EUo2 2,915.9 29159 29159 29159 29159 BRjH|lg 94.2 85.4 67.5 61.7 55.8

7|EFEL 20| Q= Aot -226.2 -234.7 -234.7 -234.7 -234.7 2gH|8HEE 17 17 16 1.4 1.3

oYUz 159532  17,836.0  20,150.7 22,165.4 24,6955 O|XFE A (x) 53 5.1 49 6.0 6.5

H| X|HHFFX| 2 145.0 187.1 557.3 891.6 1,287.6 DS H3|HE(X) 7.5 8.0 8.1 8.4 8.4

25 16,116.4 18,029.2 20,7141 23,063.2 25989.3 TH XA 8 (x) 64.1 65.8 63.4 65.9 65.9
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Analyst H2|$ 02.6098-6681

jisoo.jeong@meritz.co.kr

Buy
HFFt(2h8) 38,0009 =Y /54 S AN BEEY =3t
P 29,6009 DM AN MEHORHSIOI JHRIRt BTl0 AR MR8 HHZ 0f £7] ANTS 7|2
Ar50{2 28.4% X2 EAI2HHIO|E{ON QX2 S-EQI A& Ht§o 2 F4 ARPU §12f2 X O 2 HHo
Kose 2,086.09pt QM 2219/ ALYRIQ! BHF PTV AT 7hi 7|02 EOLE ZMA T e H0|%E 7|12
Al7pEH 77,2894
YT 26,1112k3
REFAHIE 82.35% 20194 HZH=l HE AP AL
Q=QlH|E 49.00% 20184 KT E= AL Ofj=oHe 499121Qlo 2 XL CHH Y
o4 o +11.8% A A X0}
522 T /A[F{7} 31,3002/26,7002 el Tou HE—U_ == (el H | 060 o
EEREIEE, 182.291¢ 20184 78 SCHE == & (Novotel)oj 0|0f 20191 82 LA ANDAZ T &l JHZtO 2 EA4XNQl & =¢
27200 201941 KT S0 Dj542 63319121(+269% YoV) 2 HAL QI3 A% 3l 444 J4Mof 7|0f T
IF0AF 11.07
EXI2|74 Buy, M7} 38,0008 FX|
AR =) =3 =) — . . e
S I Gl T SHRITS HIZ SAH| 06} FHIE A1 34 X7t 23F SAZ EY FIH0| LOIXIT 2 o4
=217 I . .
POESTS 70 261 237 BHYALEL /=0 X |28 45M 22 =5 v do| ME F7 Nz siAE MY
Foraz HHCSHS XH7H St 20155 O|F =Sk DPS AHsEO 2 2018~20191 HYEH MGk AMSE 715 M Z=XY
(He) KT axmxae)  PY
407 8000 OHEY  ¥Yojel 20/  EPS(Y)  SZE BPS PER  PBR EV/EBITDA ROE Exfulg
32 | (&%) (RIEHFEF)  (RIHIFEF (%) (&) (EH) (EH) (tH) (%) (%)
2 2016 22,7437 14400 711.1 2,723 264 43,820 10.8 0.7 2.8 6.4  139.1
2,400
16 2017 23,3873  1,375.3 4767 1,826 -296 44,750 16.6 0.7 2.8 41 1262
8 2018E 23,676.1  1,342.8 632.1 2,421 291 46,044 116 06 26 53 1249
0 ‘ ‘ - 1,800 2019E 23,8650  1,384.8 657.2 2,517 41 47434 11.2 0.6 2.5 54 1218
"17.11 '18.3 18.7 "18.11
2020E 24,0756 14558 693.0 2,654 6.3 48,962 10.6 0.6 25 55 1176
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H o = o B2|2 20194 7 M A|2|2 6
KT £7] % 917t 417 20| Y 4

— — =1 EMMHIA_ +A
(ESE=EC)] \ 1Q18 2Q18 3Q18P 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E
PR RSl 5,837.8 5,882.4 5,986.0 5,969.4 5,866.6 5,954.3 6,025.6 6,015.2 23,387.4 23,675.6 23,861.7
% YoY 4.0% 0.7% 2.7% -2.2% 0.5% 1.2% 0.7% 0.8% 2.8% 1.2% 0.8%
24 1,777.9 1,786.2 1,778.6 1,757.0 1,780.8 1,759.0 1,775.9 1,771.9 7,203.4 7,099.7 7,087.6
FHMH[A 1,660.2 1,667.2 1,657.4 1,651.1 1,653.3 1,656.5 1,659.3 1,659.9 6,747.1 6,635.8 6,629.1
s 117.7 119.0 121.2 106.0 1275 102.4 116.6 112.1 456.3 463.8 458.5
QM 1,212.4 1,196.3 1,200.0 1,180.7 1,174.5 1,167.9 1,165.1 1,161.8 4,901.1 4,789.4 4,669.2
{MTeL 4376 4332 4217 416.2 4128 407.4 402.0 397.5 1,834.3 1,708.7 1,619.7
ESnE =T 516.7 508.9 512.8 512.6 514.6 516.3 516.3 517.4 2,012.6 2,051.0 2,064.7
Hgs 258.0 254.2 265.5 251.9 2471 244.2 246.8 246.9 1,054.2 1,029.7 984.9
O|cjof/Hel= 561.7 604.2 625.3 634.8 644.5 656.6 668.4 677.6 2,238.4 2,425.9 2,647.2
ojcjof 461.5 4953 501.9 507.2 512.8 520.1 525.5 529.9 1,818.3 2,015.3 2,140.7
HElX 100.2 108.9 123.4 127.6 131.7 136.5 1429 147.7 420.1 460.0 558.8
28 832.7 866.7 882.3 933.0 866.0 903.7 899.8 922.8 3,528.3 3,514.8 3,592.3
J|Et 537.0 596.8 652.0 620.6 612.8 669.2 703.3 658.7 2,252.0 2,406.4 2,644.0
IT/&2M 2355 261.6 273.0 2474 253.2 278.8 295.6 265.6 954.5 1,017.5 1,093.2
2E4t 97.1 107.7 141.3 153.0 148.7 153.9 162.3 168.3 446.6 499.1 633.1
7| EFXIR| A 204.4 227.5 237.7 220.2 210.8 236.5 2454 2249 851.0 889.8 917.6
oE 916.1 832.2 847.8 843.3 787.9 798.0 813.1 822.4 3,264.2 3,439.5 3,221.4
Y2 5,402.7 5,505.5 5,665.2 5,760.3 5,463.6 5,577.8 5,674.5 5,762.0 22,0120 22,333.0 22,478.0
% YoY 4.0% 2.0% 4.0% -3.6% 1.1% 1.3% 0.2% 0.0% 3.3% 1.5% 0.6%
Q1 AH| 9235 989.6 930.2 990.1 928.4 931.9 9229 1,003.9 3,568.5 3,833.4 3,787.1
At 2,363.6 2,466.6 2,492.8 2,573.4 2,472.0 2,530.1 2,575.5 2,615.8 9,868.1 9,896.4 10,193.3
MH|ATLQIH| 649.7 609.8 678.8 644.5 624.8 663.8 706.1 640.7 2,568.6 2,582.8 2,635.4
Thof k2| H| 521.4 530.5 624.5 627.0 585.8 587.4 597.7 614.7 2,243.7 2,303.4 2,385.7
SETY| 9444 908.2 938.9 925.3 852.6 864.6 872.3 887.0 3,763.0 3,716.8 3,476.5
Iy 4351 376.9 320.8 209.0 403.0 376.4 351.1 253.1 1,375.4 1,342.6 1,383.7
% YoY 4.3% -15.7% -15.0% 56.2% -7.4% -0.1% 9.5% 21.1% -4.5% -2.4% 3.1%
YHolUE 7.5% 6.4% 5.4% 3.5% 6.9% 6.3% 5.8% 4.2% 5.9% 5.7% 5.8%
HRAIMARI M =0/ 387.9 362.3 281.6 771 337.4 289.8 301.2 1955 837.2 1,080.2 1,123.9
HOINH|E 135.4 105.4 80.6 20.0 87.7 75.3 78.3 50.8 275.5 355.5 369.8
7109 2525 256.9 201.0 571 249.7 214.4 2229 144.7 561.7 7247 754.0
ZI|=0|UE 43% 4.4% 3.4% 1.0% 43% 3.6% 3.7% 2.4% 2.4% 3.1% 3.2%
FRX|H (HF)
BHSH Ot Xt 20,378 20,662 20,920 21,130 21,350 21,559 21,764 21,956 20,015 21,130 21,956
LTE 2}Xt= 15,867 16,224 16,612 16,945 17,283 17,604 17,917 18,211 15,462 16,945 18,211
LTE XIE2 77.9% 78.5% 79.4% 80.2% 81.0% 81.7% 82.3% 82.9% 77.3% 80.2% 82.9%

A= KT, HE|S2EH 2| MAIME
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KT (030200)

Income Statement

Statement of Cash Flow

(Hg) 2016 2017 2018E 2019E 2020E (AAY) 2016 2017 2018E 2019E 2020E

i EC 22,7437 23,3873 23,676.1 23,8650 24,075.6 FAEBHISE 4,770.8 3,877.8 4,113.3 4,111.8 4,064.9

HEASIHE(%) 2.1 2.8 1.2 0.8 0.9 go|=0le(2Y) 797.8 561.5 7248 754.7 802.2

=27t 0.0 0.0 0.0 0.0 0.0 QEX 2] 2,821.8 2,802.5 2,950.4 2,986.5 2,973.4

oiE50(9 22,7437 23,3873 23,6761 23,8650  24,075.6 DE R ARAF 2| 599.7 635.2 4521 3477 2639

THIfH| QbR | H| 21,3037 22,0120 22,3334 22,4802  22,619.9 A= Y -126.0 -414.3 -14.0 229 255

¥e0|o 1,440.0 1,375.3 1,342.8 1,384.8 1,455.8 EXHEHISE -3,485.0 -3,483.3 -3,138.4 -3,334.2 -3,440.1
AAHO0|UE(%) 6.3 5.9 57 5.8 6.0 Q#XIAES| ZIHCAPEX) -2,764.4 -2,442.2 -3,200.0 -3,400.0 -3,500.0
=829 -219.0 -238.2 -178.2 -162.4 -186.6 EXIRFALS| 2HA (ST -20.5 -85.6 -12.8 -8.4 -9.3
S&/AAD | e 26 -13.9 -5.1 -10.6 -9.0 NResH3ISE -943.3 -1,363.5 1.0 -228.4 -363.3

JEfE Rl -96.6 -286.2 -79.1 -87.0 -64.6 PR = -528.3 -1,363.2 246.1 65.7 -69.2

M A S ARG 0 1,127.0 837.0 1,080.3 1,124.9 1,195.6 Xpo|S T}t -23 03 0.0 0.0 0.0
&oIMH| 329.2 2755 3555 3702 3935 EEESTIFIZN) 3409 -972.1 975.9 549.2 2615

FIlz0le) 797.8 561.5 724.8 754.7 802.2 J|x3g 2,559.5 2,900.3 1,928.2 2,904.1 3,453.3

X[ F X2 =0 711.1 476.7 632.1 657.2 693.0 Pl = 2,900.3 1,928.2 2,904.1 3,453.3 3,714.8

Balance Sheet Key Financial Data

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

QEXtA 9,643.3 9,522.1 10,5919 11,2024  11,532.2 ESE]STE)

AZ YA Gt 2,900.3 1,928.2 2,904.1 3,453.3 37148 SPS 87,103 89,568 90,674 91,398 92,204
ENE] 2,685.7 2,839.8 2,8749 2,897.9 2,923.4 EPS(X|HiZ=Z) 2,723 1,826 2,421 2,517 2,654
XH D XpAF 378.0 457.7 463.4 4671 4712 CFPS 20,407 18,127 17,872 17,720 17,574

HIR S Xkt 20,944.4 20,0585 19,7824 19,7745  19,968.6 EBITDAPS 18,618 18,433 18,173 18,073 17,973
Xt 14,3121 13,562.3 13,8119 14,2254 14,7521 BPS 43,820 44,750 46,044 47,434 48,962
e 3,022.8 2,632.7 2,094.2 1,664.5 1,322.6 DPS 800 1,000 1,200 1,200 1,200
EXtAfA 948.8 1,034.4 1,047.2 1,055.6 1,064.9 B0l 5 (%) 2.7 3.3 43 43 43

| 30,587.7 29,5806 30,3743 30,9769 31,5009 Valuation(Multiple)

[ 9,466.2 9,458.1 9,990.3 10,2888  10,444.7 PER 10.8 16.6 11.6 1.2 10.6
DX 1,236.0 1,399.3 1,416.6 1,427.9 1,440.5 PCR 1.4 17 16 1.6 1.6
X2 153.1 128.3 108.3 88.3 68.3 PSR 0.3 0.3 0.3 03 0.3
FSEHIIEH 1,666.9 1,445.2 1,900.0 2,154.8 2,259.7 PBR 0.7 0.7 0.6 0.6 0.6

IR S5 8,326.8 7,046.2 6.876.9 6,720.4 6,580.6 EBITDA 4,861.5 4813.0 47453 4,718.9 4,693.0
AR 5,715.9 4,610.5 4,440.5 4,290.5 4,155.5 EV/EBITDA 2.8 2.8 2.6 2.5 2.5
PAPIPN I 584.9 499.7 479.7 459.7 439.7 Key Financial Ratio(%)

ChES | 17,7930 16,5043 16,867.2 17,009.3 17,025.2 X}7|XH20| 2l Z(ROE) 6.4 41 5.3 5.4 5.5

NI 1,564.5 1,564.5 1,564.5 1,564.5 1,564.5 EBITDAO|2IE 214 20.6 20.0 19.8 19.5

EdoZ2 1,440.9 1,441.1 1,441.1 1,441.1 1,441.1 HiH|8 139.1 126.2 124.9 121.8 117.6

J|EFEL 0| A -1.4 31.0 31.0 31.0 31.0 S 8HIBRHE 15 1.3 1.2 1.2 1.2

ojdoiz 9,656.5 98542 10,1921  10,555.2  10,954.0 O|XFE A& (x) 43 45 4.8 4.8 5.1

HIX|BiFF X2 1,352.8 1,391.8 1,484.5 1,582.0 1,691.2 IS S| HE(x) 8.0 8.5 8.3 8.3 8.3

25 12,7948 13,076.4 13,507.1 13,967.6 14,4757 THOXHARS| T8 (x) 50.4 56.0 51.4 51.3 51.3
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LGRE2{A(032640) AHO|=TV ¢!

Analyst H2|4 02.6098-6681
jisoo.jeong@meritz.co.kr

Trading Buy

MRt (12718) 18,000¢
At (11.9) 15,5509
dSHH 15.8%
KOSPI 2,086.09pt
AlIPHEH 67,893
R 43,6610t
fEFAdE 63.95%
Q= QIH|E 42.19%
522 X1/ X2} 18,300¢!/11,700¢
YAtz 456,642
FRFF(%)

LG 19l 36.05
2WAF 9.62
The Capital Group Companies, Inc. 7.67
Q29
TS E(%) 1749 6718 12943
oot -9.9 229 25.4
ATH=It -26 44.0 53.3
ooz

GE2) LERSEx (et

20 - FALX| () 3,000

16 -

12 A

2,400

8 4

4

0 T T — 1,800

"17.11 '18.3 18.7 '18.11

AV OlA+E MBIoHs M AR A
JHIR} B ZBHSIE HIbMHA HIBOE LTE 7Ixte] € OlEt O[] ABE 2AR 9GB 2
ZYA ChE| 24 ARPU SHRIAI7} ZHTH2LE Ol ZHAF ChE| 52 24 ARPUSY 28 45 7t S710f
02 UAIH Yo FET| HURE 4 7|8k SHECHs SB0IA 3T

A ZTV Q4 FF7| B4 AR 4% Hlo| B
Q2 Q1T HRRt TH|s 40~450H £F 02 O[Tt K2 J1HO 2 914 A] ARl SHHOI U o4t
HOIZTV Q14 Al EI7|H O HiT 0f2) ZA0t 34 8 UMOR +3 U M S2} o4
Cie S37|Ho2E 39 0|0jX| 2ot 2Ol FH| LA M2 0|9 BHalx| 21tz I
CE= 914 Al, SBHOI B0 i CJENM 2= HENO| SORAICH: & YA IBHO= B}

EX}o| 4 Trading Buy, 2’437} 18,0002 §X|
|2 WEeActo| £ 7|ofS S YHO| 0|C|o] 2EX 0| i3t LS E oA 4

— - OOo

d4H 37t FH= | AN T2 02 FLE, HO|STV M&A ‘AL Al 7|Z7HX|2| [ 87} 7ts

o= gedoly #0|9]  EPS(®) S%E BPS PER PBR  EV/EBITDA ROE HjH|&
(&3) (RIH4==Z)  (KIHIF=F) (%) (&) (EH) (EH) (EH) (%) (%)
2016 11,451.1 746.5 492.8 1,129 403 11,054 10.1 1.0 3.6 106 1484
2017 12,279.4 826.3 547.2 1,253 11.0 11,985 11.2 1.2 3.6 109  128.1
2018E 12,271.2 888.8 561.5 1,286 26 12,841 11.7 1.2 3.4 104 119.2
2019E 12,346.1 823.1 526.0 1,205 -63 13616 12.5 1.1 33 9.1 1135
2020E 12,750.1 885.4 586.6 1,344 115 14510 11.2 1.0 3.1 9.6 1109
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LGO%&.I&_EII_ I al Ejl'fal&! _7:._0| nil;(.||:||- Hl2|2 20191 17+ 22t A2l = 6

(L = — O SMMHIA_+ A
(Hg) 1Q18 2Q18 3Q18P 4Q18E ‘ 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E
I+ 3,065.1 3,039.2 3,040.2 3,175.0 2,983.6 3,073.2 3,045.7 3,243.7 12,279.4 12,271.2 12,346.1
% YoY 6.4% 1.0% -0.6% -4.6% -2.7% 1.1% 0.2% 2.2% 7.2% -0.1% 0.6%
B9 1,345.2 1,3425 1,3325 1,338.0 1,327.6 1,327.7 1,334.9 1,349.4 5,570.2 5,358.2 5,339.6
49 470.1 4773 517.1 505.0 512.3 521.8 532.8 537.5 1,769.6 1,969.5 2,104.4
Tl 755.8 664.7 690.7 817.2 665.9 699.5 691.0 836.7 2,873.2 2,928.4 2,893.0
Ach2 5.7 5.7 5.7 6.1 5.8 5.8 59 5.9 26.6 23.2 234
Rl R= 2,820.0 2,791.1 2,808.2 2,963.1 2,785.4 2,869.5 2,835.0 3,033.2 11,453.1 11,382.4 11,523.0
% YoY 5.3% -0.4% -1.3% -5.2% -1.2% 2.8% 1.0% 2.4% 7.0% -0.6% 1.2%
babal 265.5 247.4 276.3 281.1 266.9 269.5 274.8 279.6 1,025.7 1,070.3 1,090.8
LIttt 356.4 355.9 3538 348.8 3458 363.4 355.1 367.3 1,444.1 1,414.8 1,431.7
XZ2e+R 356.5 365.8 365.6 365.6 368.3 376.5 373.7 381.8 1,362.2 1,453.6 1,500.3
Ol 4217 4147 430.6 426.2 439.2 446.7 451.1 4498 1,818.5 1,693.2 1,786.8
HEFY| 7411 707.9 704.3 854.5 709.5 747.6 7249 862.2 2,929.9 3,007.8 3,044.1
Fol 245.1 248.1 232.0 211.8 198.3 203.7 210.7 210.4 826.3 888.8 823.1
% YoY 20.8% 19.2% 8.3% 5.2% -19.1% -17.9% -9.2% -0.7% 10.7% 7.6% -7.4%
FYHO|UE 8.0% 8.2% 7.6% 6.7% 6.6% 6.6% 6.9% 6.5% 6.7% 7.2% 6.7%
MK X 20( 219.4 226.0 211.8 175.0 171.0 176.8 182.8 184.1 666.9 784.0 7147
golNH|g 61.3 61.0 55.2 452 457 46.7 48.0 48.4 119.7 222.7 188.8
E2120]9 158.1 165.1 156.5 129.7 1253 130.1 134.8 135.7 547.2 561.4 525.9
FI|=0lAUE 5.2% 5.4% 5.1% 41% 4.2% 4.2% 4.4% 4.2% 4.5% 4.6% 4.3%
FRX|E(MY)
BHS Ut 13,410 13,678 13,971 14,218 14,456 14,691 14,918 15,134 13,183 14,218 15,134
LTE Ztxf4 12,439 12,789 13,113 13,419 13,705 13,984 14,247 14,501 12,138 13,419 14,501
LTEXES 92.8% 93.5% 93.9% 94.4% 94.8% 95.2% 95.5% 95.8% 92.1% 94.4% 95.8%

A2 LGREDL, HESS ST ElMRIME
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F=d2 (032640)

Income Statement

Statement of Cash Flow

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

i EC 11,4511 12,2794 12,2712 12,3461  12,750.1 FAEBHISE 2,224.8 2,279.4 2,212.5 2,428.5 2,548.9

DH*°""7r%(%) 6.1 7.2 -0.1 0.6 33 g7]20[9) () 492.7 547.1 561.4 525.9 586.5

o=t 0.0 0.0 0.0 0.0 0.0 QEXtAZI A 2| 1,473.8 1,444 1,641.6 1,666.3 1,708.5

oj=%0|2 11,4511 12,279.4 12,271.2 12,3461 12,750.1 DS XpARAZHH| 179.8 2449 2327 2346 2432

THOfH|2F 22| H] 10,704.6 11,453.1 11,382.4 11,523.0 11,864.7 MRt 2 -101.4 -159.7 -223.2 1.8 10.8
Foly 746.5 826.3 888.8 823.1 885.4 EAgsvizsE -1,492.4  -1,3583  -1,9499  -2,0009 -2,054.8
AAHO0|UE(%) 6.5 6.7 7.2 6.7 6.9 Q#XIAFS| ZIHCAPEX) -1,283.6 -1,182.6 -1,750.0 -1,800.0 -1,850.0
2829 -119.9 -113.0 -68.1 -52.4 -36.4 EXIRpALS| 2HA (BT 6.0 -31.5 0.1 -0.5 -2.6
SE/AAP | s 05 -0.9 0.0 0.0 0.0 pU=EIT =R -707.3 -788.5 15.0 -137.1 -13.1

JEfE el 155 -45.6 -36.7 -56.0 -52.5 PRI -596.0 -637.6 189.6 50.7 174.6

MTASAI 01 642.6 666.8 784.1 714.7 796.4 pCEIES T -0.1 0.0 0.0 0.0 0.0
oMt 149.8 119.7 2227 188.8 210.0 EEESTIFIZN) 25.1 132.6 2775 290.5 481.0

%*7I¢—0|°' 4927 547.1 561.4 525.9 586.5 J|x3g 2922 317.3 4499 727.4 1,017.9

X|HHF X2 20| 492.8 547.2 561.5 526.0 586.6 |2 S 317.3 449.9 727.4 1,017.9 1,498.9

Salance Sheet

(H2) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXpA 2,619.6 3,073.0 3,348.7 3,655.3 4,222.6 =i 0[E(Y)

AZ YA Gt 317.3 4499 7273 1,017.9 1,498.9 SPS 26,227 28,124 28,106 28,277 29,202
iiE 1,567.0 1,938.2 1,936.9 1,948.8 20125 EPS(X|HiZ=Z) 1,129 1,253 1,286 1,205 1,344
XH D XpAF 2616 3345 3343 336.3 3473 CFPS 5,830 6,140 6,251 6,124 6,384

H| RSt 9,369.6 8,862.5 8,938.1 9,037.8 9,138.7 EBITDAPS 5,497 5,761 6,329 6,239 6,498
Xt 6,949.6 6,527.0 6,635.4 6,769.1 6,910.6 BPS 11,054 11,985 12,841 13,616 14,510
e 1,192.2 957.3 924.7 890.1 847.0 DPS 350 400 430 430 450
EXpRpA 484 79.0 79.0 79.4 82.0 22401 5(%) 3.1 2.9 29 29 3.0

X5 11,989.1 11,9355 12,2868 12,6931  13,361.3 Valuation(Multiple)

[ 3,574.4 3,664.6 3,760.0 3,960.5 4,390.2 PER 10.1 1.2 1.7 125 1.2
DX 298.4 515.6 305.7 305.7 3157 PCR 2.0 2.3 24 2.4 23
[=ElPNeI= 15.0 15.0 15.0 15.0 15.0 PSR 0.4 05 0.5 05 05
FSEHI|IEH 1,038.1 866.0 1,172.9 1,359.6 1,704.6 PBR 1.0 1.2 1.2 1.1 1.0

H| S E XY 3,588.4 3,037.9 2,920.2 2,787.8 2,636.3 EBITDA 2,400.0 2,515.3 2,763.2 2,7239 2,837.0
AR 2,164.9 2,035.6 2,017.8 2,001.3 1,986.1 EV/EBITDA 36 36 3.4 3.3 3.1
WXL 761.2 425.0 3255 206.0 50.8 Key Financial Ratio(%)

B EH 7,162.8 6,702.5 6,680.3 6,748.3 7,026.5 X}7|XH20| 22 (ROE) 10.6 10.9 10.4 9.1 9.6

NI 2,574.0 2,574.0 2,574.0 2,574.0 2,574.0 EBITDAO|2IE 21.0 20.5 225 22.1 223

Yoz 836.9 836.9 836.9 836.9 836.9 Hx{H|g 148.4 128.1 119.2 113.5 110.9

J|EFIL 0| A 1.1 1.4 1.4 1.4 1.4 28HIBREHE 1.2 1.0 0.9 09 09

ololjdoiz 1,414.1 1,820.6 2,194.3 2,532.6 2,922.7 O|XHE A& (x) 52 7.1 8.1 7.2 7.6

H| X|HHFFX| 2 0.2 0.1 0.0 -0.1 -0.2 OHSXHAES|HE(x) 7.4 7.0 6.3 6.4 6.4

XHELSH 4,826.3 5,233.0 5,606.6 5,944.8 6,334.8 X DXFAE| FHE (x) 36.6 41.2 36.7 36.8 37.3
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Compliance Notice

S AEE YL S AR X9 ZHEBHATE0| QlELILE FAE & R0 A5 E SFNAE S AR 2A 7l e
2018 118 122 M & At=0) HA=5E 552 7715 (DR, CB, IPO, AIEEY &) Zdl 2# st

R 67H 2 7F 2R FHOISHA| LUSHICE SAM= 2018 118 122 A & At=20l| HIEE 552 X238 1%01d 275t UKl phEU T
GALS] ZEAFEA HEYAE 2018 118 122 EXf S A 20| A& S5 A2S E/5EL AKX ELICH

= A20| AIME HES2 =2ol 2|AS oo Bt A2oH, 2| Fof FEtt AHo|L 2H9l0] HyEA S S =L (B AE A 4)

=

ol

S RRE SRRSO SABE &1t EE H2HES SHOR i EE = (EYLC
S TR0l £2E LSS GAFZMAME | FHXIZA X7 U 4 QlOM HEHO|L} 22 BHSHR QLT
S RRE 0|SIAE 22 5 AfEel HRist SXf0| 2T ZY2 AN TEHO R S| HRZLICH

S 2AAAE 016 118 7YURE] 7|E HY AH) Ezto| H|IE
71 SR 120 FHTIEL AW N BT S FHES9 old SESAES 9l S A HI2
FHI|EY Buy FHIIEY AE 1M BT ST +20% 0l
S =Fds _ - -
ZoiCjH] 452 Trading Buy FHI|=Y AW 1A B SIIOH| +5% 0| ~ +20% 0| 2F ol 96.3%
o oHe
Hold FHIIEY AN 1IN BT S —20% Ol ~ +5% 0|2t e 3.8%
Sell FHI|EY AN AT BE SO H| —20% A2 oh = 0%
A AZIEHT| & MU A ZH| S thH| 2/HISS HatE 1 201814 98 30 7|=o =
o _ ZZ2 142t = 8FAYE
FHI|=Y Overweight (H| S ZHCH) chstod ZEsH £ 2
KX A = = o
A ZX| +HH| 352 Neutral (52)) FASES HE
Underweight (HIZ&A)




SK22|Z (017670) FAISSHZE LI FHEIY A 1d
= (=] *

2016.11.21 AtHEXM Trading Buy 260,000 HX|3 -13.3 -10.6

2017.01.10 At¥EZ|Z  Trading Buy 260,000 HX| -13.3 -10.6

2017.01.24 7J|¥&EN Buy 280,000 HX|$ -18.5 -11.4 (g SKE2|Z

2017.03.13 AHEM Buy 300,000 HX| -15.1 -12.5 400,000 - HEYFt

2017.04.05 7|gEZ|Z=  Buy 300,000 EX|& -16.1 -12.5

2017.04.27 2|¥EZ|Z  Buy 300,000 HX|$ -17.3 -12.5 300,000 -

2017.05.31 AHEM Buy 300,000 HX| -16.6 -85

2017.07.06 2|¥EZ|Z  Buy 300,000 EX|& -14.8 -55 200,000 -

2017.09.06 AtEEN Trading Buy 280,000 HX|$ -11.4 -9.6

2017.09.26 At¥EZ|Z  Trading Buy 280,000 HX|$ -79 -3.0 100,000

2017.11.07 2|¥=2|Z  Trading Buy 280,000 HX|% -8.2 -3.0

2017.11.28 AtEEN Trading Buy 280,000 HX|$ -6.6 -0.7 0 T T T T

2018.01.11 AR{HZ|Z  Trading Buy 290,000 MX|& 73 34 16 74 1710 184 1810

2018.02.05 7|¥=2|Z  Trading Buy 290,000 HX|#= -14.7 -3.4

2018.04.02 AtHEN Buy 300,000 HX|$ -22.8 -21.0

2018.04.17 4t¥EZ|Z  Buy 300,000 HX|$ -23.8 -21.0

2018.05.08 ?[¥EZ|Z™ Buy 300,000 EX|& -24.4 -21.0

2018.05.28 +AtHEN Buy 300,000 HX|$ -23.5 -17.8

2018.07.13 4t¥EZ|Z  Buy 300,000 HX|$ -23.1 -17.8

2018.07.30 ?[¥EZ|Z™ Buy 300,000 EX|& -18.3 -4.7

20181023 7|¢&EAM Buy 340,000 HX|$ -17.9 -16.6

2018.10.30 2|¥E2|Z  Buy 340,000 HX|z= -20.6 -16.6

20181112 tHHEA Buy 340,000 X - -
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2016.11.2T AIHEM Buy 40,000 HX= =237 -16.9

2017.01.10 4t¥E=2(Z Buy 40,000  HX|$ -245 -16.9

2017.02.02 ?7|¥E2|Z  Buy 40,000  HX|$ -23.4 -16.9

2017.0405 J|¥=z2|Z  Buy 40,000  HX|% -23.0 -16.9 (") KT

2017.05.02 7|¥E2|ZT  Buy 40,000  HX|$ -22.7 -16.9 50,000 - EEES]

2017.05.31 AlHEAM Buy 40,000  HX|$ -22.6 -16.9

2017.06.05 A=A Buy 40,000  HX|% -22.1 -15.0 40,000 +—m——

2017.07.11 J|¥EE[Z  Buy 40,000  HX|$ -21.2 -11.5

2017.09.06 Ai2AM  Buy 38000  HX|s =223 -204 30,000 \MW%W
2017.09.26 At¥HE|Z  Buy 38,000  HX|% -22.3 -19.5

2017.11.02 J|¥EE[Z  Buy 38,000  HX|$ -22.4 -19.5 20,000 |

2017.11.28 AldEAM Buy 38,000  FX|% -21.4 -17.6

2018.01.11 At¥HE|Z  Buy 38,000  HX|% -21.4 -17.6 10,000 -

2018.02.07 7J|¥EZ[T  Buy 38,000  HX|$ -23.2 -17.6

2018.04.17 4tg=z|Z  Buy 38,000  HX|$ -23.6 -17.6 0 \ \ \ \
2018.05.04 7|¥EE|Z  Buy 38,000  HX|% -24.0 -17.6 16.11 174 17.10 18.4 18.10
2018.05.28 AteiEM Buy 38,000  HX|$ -245 -17.6

2018.07.13 4tgE=z2|Z  Buy 38,000  HX|$ -24.6 -17.6

2018.08.03 7|¥E2|ZT  Buy 38,000  HX|$ -24.6 -17.6

2018.09.06 19 Aot -22.6 -20.7

2018.10.15 ?|¥E2|Z  Buy 38,000  FX|% -22.6 -20.4

2018.11.02 2|¥E2|Z  Buy 38,000  HX|$ -22.6 -20.4

2018.11.12  ArEM Buy 38,000  HX|¢ - -

LGRE2|2 (032640) FALSZHZ U2 A A
=X Py} EXto|A HMx =7 = =15y 1|2 %)*

i:wg%xr %L' e ﬂ,g-{%; = iﬂl‘f(jﬂJ Pt RERESRl

2016.11.217 AIHEN Trading Buy 13,500 &Xx[= -125 =70

2017.01.10 AY¥EZ|T  Trading Buy 13,500 x| -7.6 11.9

2017.04.05 2|¥E2|Z  Trading Buy 17,000  HX|$ -15.8 -129

2017.04.28 7|¥E2|Z  Trading Buy 17,000  ®X|& -15.3 -6.5 @) LGeZajA

2017.05.31 AtgEM Trading Buy 17,000 FSPNES -10.8 0.0 = Tz}

2017.07.11  2|¥E2|Z  Trading Buy 17,000  Hx|& -10.2 0.0 20,000 4

2017.09.06 ArHEA Trading Buy 16,000  HX|& -15.9 -13.4 Wq
2017.09.26 AFJEE|Z  Trading Buy 16,000  HX|& -17.0 -13.4 15,000 | v
2017.11.03 2|¥EZ[Z  Trading Buy 16,000  MX|z= -18.1 -13.4

2017.11.28  AtHEM Trading Buy 16,000  HX|& -15.6 -5.3 10,000 |

2018.01.11 AFPEZ|Z  Trading Buy 16,000  HX|$ -14.2 -2.5 :

2018.02.01 ?Z|¥EE|Z  Trading Buy 16,000  HX|# -16.3 -25

2018.04.17 4t¥E2|T Buy 16,000  HX|& -16.9 -2.5 5,000 |

2018.05.08 2|¥E2|Z  Buy 16,000  HX|$ -17.2 -2.5

2018.05.28 AIEA Buy 16,000  HX|% -17.0 -2.5 0 ‘ ‘ ‘ ‘
2018.07.13 AMJEEZ|Z  Trading Buy 16,000  HX|& -16.6 -2.5 1641 174 1710 184 1840
2018.07.27 2|¥EE|Z  Trading Buy 16,000  HX|3 -14.8 19

2018.09.06 19 Znt 5.4 14.4

2018.10.04 7J|¥EZ|Z  Trading Buy 18,000  HX|& -5.2 0.3

2018.11.01 ?|¥EE|E  Trading Buy 18,000 x| -7.2 0.3

2018.11.12 A& Trading Buy 18,000  HX|% - -
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