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Q2|2 (271560) 2019. 1. 28
Q2| BIIY AIIF MY Fo| Y HY
(CH: Aode) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4QISE | 1QISE 2Q19E 3QI%E 4QI9E
o= 459.6 367.7 5066 4315 516.3 4238 4937 499.1 5268 4431 5206 5519
(YoY) -264% -257% -11.1% -283% | 123% 153% -25% 157% 20%  4.6% 5.4%  10.6%
SRR ¥r) 168.1 170.9 167.3 172.2 177.6 175.5 175.0 184.6 181.0 1789 1784 1884
(YoY) -3.3% 2.6% 44%  -37% 5.7% 2.6% 4.6% 7.2% 1.9% 1.9% 19%  2.1%
ZZ(Pan Orion) 212.4 129.2 275.3 177.8 266.3 191.5 255.2 228.1 2586 1989 2725 2698
(YoY) -439% -52.5% -21.0% -488% | 253%  482% -73% 283% | -29%  39% 68% 18.3%
HIELH(OFV) 613 48.7 50.0 60.6 67.4 463 50.3 64.2 72.5 50.7 545 69.8
(YoY) 42%  147%  10.0% 4.7% 99%  -4.8% 0.8% 6.0% 7.6%  95% 83%  88%
2 AIOHOIE) 17.7 18.8 19.8 20.9 10.8 14.9 17.0 22.2 20.6 19.0 19.0 238
(YoY) 295%  349%  280%  156% | -387% -210% -14.1% 61% | 902% 274% 115%  7.1%
AExY 0.0 0.0 -5.8 0.0 -5.9 -4.4 -38 0.0 -5.9 -4.4 -38 0.0
Fo|el 29.7 19.6 78.7 203 93.6 39.6 78.7 748 100.9 52.8 893 848
(YoY) -71.6% -31.0% -132% -769% | 2153% 102.4% 0.0% 2685% 78% 333% 135% 13.4%
(OPM) 6.5% 53%  155% 47% | 18.1% 93% 159% 150% | 192% 119% 17.2% 15.4%
TR ¥r) 18.4 23.1 19.4 20.6 24.0 23.2 20.7 25.4 241 24.1 21.7 25.8
(OPM) 11.0%  135%  11.6%  120% | 135% 132% 118%  138% | 133% 135% 122% 13.7%
ZZ(Pan Orion) -4.9 -14.1 46.8 -8.5 48.9 10.7 49.1 35.7 52.2 20.1 56.0 44.0
(OPM) -23% -109% 17.0% -4.8% | 18.4% 56% 192%  156% | 202% 10.1%  20.6% 163%
HIEH(OFV) 12.0 6.6 9.1 8.6 17.1 3.9 65 11.8 17.5 5.2 83 12.8
(OPM) 19.6%  135%  182%  141% | 25.4% 84%  129%  184% | 241% 103% 152% 18.4%
2 A[OHOIE) 4.1 4.0 40 2.1 0.4 2.1 2.2 43 40 3.6 3.1 45
(OPM) 232%  212%  203% 9.9% 40%  143%  131%  193% | 194% 191% 16.6% 19.1%
AExY 0.0 0.0 -0.6 -2.4 3.2 -0.3 0.2 2.4 3.2 -0.3 0.2 -2.4
MEol 79.6 17.7 875 35.9 77.4 722 99.0 51.2 88.0 81.9
712012} 60.7 10.7 67.5 27.6 33.1 51.9 71.1 373 62.4 58.7
X|d{iz=z2=0]9] 59.1 1.2 65.9 27.4 326 51.9 71.1 373 62.4 58.7
(Yov) -448%  362.0% 78% 361% 912% 13.1%
ox| Bt JIE W YHE
Z=(Pan Orion) -38.8% -49.0% -213% -482% | 250%  44.1% -48% 319% | -02%  7.3% 7.6% 17.5%
HIES LH2=(OFV L) 124%  33.1%  203%  147% | 22.2% 85% 12.0% 11.9% 90% 12.0% 100% 10.0%
2 AOHOIE) 67%  21.6% 156%  11.1% | -362% -11.9%  -4.6%  190% | 117.2% 36.4% 17.0% 10.0%
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Q2|2 (271560) 2019.1.28

U MY

(Th: AAR) 2016 2017 2018E 2019E 2020E
(Yov) 1.2% -22.7% 9.1% 5.7% 5.7%
(YoY) -4.0% -0.1% 5.0% 2.0% 2.0%
(YoY) 1.0% -41.0% 18.4% 6.3% 6.5%
(YoY) 24.1% 7.8% 3.5% 8.5% 10.2%
(YoY) 5.4% 26.3% -15.9% 26.8% 15.0%
RaEEENES 0.0 -14.0 -14.0 -14.0
(Yov) -0.8% -51.4% 89.5% 14.4% 9.3%
(OPM) 13.6% 8.5% 14.8% 16.1% 16.6%
(OPM) 11.6% 12.0% 13.1% 13.2% 13.2%
(OPM) 14.8% 2.4% 15.3% 17.2% 18.3%
(OPM) 13.0% 16.4% 17.2% 17.7% 18.4%
(OPM) 12.6% 18.4% 14.0% 18.6% 15.3%
SExH 0.0 0.6 0.6 0.6
K|zol 272.9 320.1 356.9

YI1=01 180.2 2295 2553
(Yoy) 29.0% 11.3%

WX 83 JIF UiE YYE

Z=(Pan Orion) 4.3% -38.7% 19.5% 7.8% 6.5%
HIEE U==(OFV Li==) 21.5% 18.7% 14.1% 10.1% 9.0%
ZAIOHOIE) 12.8% 13.5% -7.0% 34.5% 15.0%
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Q2|2 (271560) 2019. 1. 28
LA OHIARA (9l o) I EAENE (EH2l: 2))
128 34 IFRS A3 2016 2017  2018E  2019E  2020E 12® M, IFRS &1E8 2016 2017 2018 2019E 2020
e - 11,172 19329 20,424 21592 QEXpAt - 4575 5231 5279 5564
EXIYS - 5935 10514 10846 11378  sIUSIAMXIA - 1016 1645 1490 1559
EESILT - 5237 8814 9579 10214 Q=agXAt = 509 522 551 583
THOjH| 2 | - 4163 5948 6300 6631 IEMEUSLESAHH - 1457 1487 1571 1661
@eiolol(& 1) - 1074 2866 3278 3583  xjmxtAt - 1507 1546 1,634 1727
@010|0](8HAl) - 1074 2866 3278 3583  J|E}QEH|ZEXIAH . 85 31 33 35
FHelz . -24 -138 -77 -14  HIQEXtAt - 18005 18341 18667 18972
O|Xp==2} = 44 69 73 78 HI|HEHH LI |EH| RS H = 467 483 511 540
==y = 0 0 0 0 EXpKpab = 242 239 239 239
Qletolel = 65 0 0 0  QBixpAt - 16728 17,077 17,402 17,705
o[XtH|& - 116 178 119 59 @BxpAt - 524 497 470 443
QletaM = 41 0 0 0 J|EHH|SS XA S 45 45 45 45
B 7| YR 220 S -3 0 0 0 XpabsH - 22580 23572 23946 24,537
SEXHTERRHA A S0 . 42 0 0 0 ==y - 5230 5103 4498 3851
SEIEEIAVIEZ 801 & -6 0 0 0 OHUXSUVIEILES/HE - 2316 2416 2553 2,699
J|E S -9 -29 -31 -32  ooixe - 1,044 1444 944 444
HOIY Xt 2t ZI0]2] - 1051 2,729 3,201 3,569 osAEttela - 1,659 1,089 839 539
ol . 284 927 907 1016  JEte=ER = 210 154 161 169
SEHOINE (%) - 270%  340% 283%  285% H|QEER| - 3901 3456 2496 1536
gol=oe - 767 1,802 2,295 2553 EI|0jQUEUHIQEH = = 1 0 0 0
X|H = X] 220]2f(2f9l) . 756 1779 2295 2553 Ap{QETKE - 3294 2794 1,794 794
EBITDA - 1732 4044 4480 4807  J|EHHIQESEAY S 606 661 702 741
$122:0/2|(Cash Earnings) - 1425 2979 349 3777 smEH - 9131 8559 6994 5387
AX | 400 . 740 1802 2295 2553  xp=a S 198 198 198 198
=212(%, YoY) - N P =t - 5981 5981 5981 5981
e = N/A 73.0 5.7 57  oleleo= = 762 2310 4258 6,463
%Qi0[2)(& 1) . N/A 1668 14.4 93  J|EtRtE - 6141 6141 6141 6,141
0| 2l(EHAl) = N/A 1668 14.4 93  XHIEZX|EXHEEH - 13082 14630 16578 18783
EBITDA - N/A 133.4 10.8 7.3 H|XWEZX|SXtEEH| . 367 383 374 366
XHIZ=ZEX| & & 7202 = N/A 1353 29.0 113 xp=sy - 13449 15013 16,952 19,150
EPS - N/A 1353 29.0 113 2x02 - 4472 3161 1536  -364
AXA0]Q = N/A 1433 27.4 113 =x012 - 5997 5327 3577 1777
HNISEH (&9l o)) EXFX|H (249l 2, Y, %)
128 34 IFRS A& 2016 2017  2018E  2019E  2020E 129 &, IFRS & 2016 2017 2018E 2019E  2020E
yozssasa - 1932 2991 3,439 3716 =gxmg)
ot7|202 = 767 1802 2295 2553  Eps - 1912 4499 5804 6458
217HAL2tH| - 642 1,151 1,175 1,197 BPS - 33092 37,007 41934 47512
S XARAF2HH] - 16 27 27 27 ZYEBITDA - 4382 10229 11,332 12,159
QJeraol = -29 0 0 0  CFPS - 3604 7535 8844 9554
XpAK 20| . 89 0 0 0  DPS = 600 900 900 500
|20l 5 3 0 0 0 Z=Jfu=(tH) 5
HOISEX ALY 2t = 281 12 =57 61 PER = 54.7 253 19.6 17.7
J|EF = 163 0 0 0 PBR = 3.2 3.1 2.7 2.4
Exgssase = -170 -1,510 -1,530 =532 EV/EBITDA = 268 12.1 10.4 93
EXtXtAtO| K& = 549 -10 -30 -32  pCFR - 29.0 15.1 12.9 11.9
QEXpA HE = 148 0 0 0 2914(%) ]
o&tAto| XS = -898 -1,500 -1,500 -1,500  &Qiojel=(HT) = 9.6 14.8 16.1 16.6
SEALO| K& = -11 0 0 0 Ho|alE(sHAl) = 9.6 14.8 16.1 16.6
J|Ef = 41 0 0 0 EBITDA margin = 15.5 20.9 219 223
Hesesase - -1553 -852  -2065 -2116  zol2= = 6.9 9.3 1.2 11.8
ThIxtEel Z0t - 2541 400 -500 -500  X7|XH20|2/Z(ROE) - 5.7 12.7 14.4 14.1
xI|RtRIZ O =7t - 997 -1070 -1250 -1300  EKH20|2IZ(ROIC) . 4.4 10.4 12.7 13.6
xpzo| 7t - 0 0 0 0 ormH% -
= =bE=1 = 0 -237 -356 -356 =g = 67.9 57.0 413 28.1
J|Et S -9 55 41 39 axpelzHie = 333 211 9.1 -1.9
S 2SI RALO| & Z T} = 183 629 -155 69 O| Xt & AHH & (HH) = 9.3 16.1 27.4 60.4
J|EHIUHI LRI - 833 1016 1645 149 mEAH) -
7|2 2 TAXLA - 1016 1,645 1,490 1559  mjEtjEside S 7.7 13.1 13.4 13.4
Gross Cash Flow STTNeST 2979 3496 3777 mjmxiatEe - 74 127 128 128
Op Free Cash Flow . 815 1,582 1,995 2227 OAMRB|IHE . 48 8.2 8.2 8.2




FEEEES o212 (271560)

2019. 1. 28

Compliance Notice

L]
. = Xt2E
& Xtz S8FEMAE X7

S At=20| AAME eSS =29 9

IRAEIL E= A
L]

SXrHHASUH20H)

3

18 259 XY Qa2 (271560) WA
3Rt AR

== o=

2 1% o4 ERQstn /UX|
TiZst Aol gigLICE.
S $ XEy AIE Jlse]
22 Fetopl grein

o0, 9lsio|

LT
E-LE

Sctsh orgq0|Lt

Too

= i - LHFNE) —— 2EZI}
z23 ARt EXolH 8B} i'}%’ S - oo?)
E ST T d

Qme  2018/01/08  BUY(initiate) 1280008 6%HE -1699 -14.45 150,000 - _,_,_\_‘
(271560)  2018/01/16  BUY(Maintain) 128,0008 6J4® -1072 -2.34 100,000 -

2018/02/14  BUY(Maintain) 1280008 674  -890 586

2018/04/17  BUY(Maintain) 153,0008 6JH® -17.49 -12.75 20,000 1

2018/05/16  BUY(Maintain) 153,0008 6% -16.86 -12.75 0 — —

2018/05/28  BUY(Maintain) 153,0008 6% -1358 -2.61 A 18/1/28 19/1/28

2018/06/18  BUY(Maintain) 181,0008 6JH® -17.87 -14.36

2018/07/13  BUY(Maintain) 181,0008 6J1% -19.90 -14.36

2018/07/25  BUY(Maintain) 181,000 6JH%  -23.43 -14.36

2018/08/16  BUY(Maintain) 160,0008 6JH%  -34.32 -30.63

2018/09/19  BUY(Maintain) 160,0008 6JH%  -34.55 -30.63

2018/10/12  BUY(Maintain) 160,0008 6JH%  -35.11 -30.63

2018/11/05  BUY(Maintain) 160,0008 6J1%  -35.84 -30.63

2018/11/15  BUY(Maintain) 160,0009 67H&  -359¢4 -30.63

2018/11/21  BUY(Maintain) 160,000¢0 68 3221 -22.50

2019/01/28  BUY(Maintain) 1550008 67HE
ks +HENE JIE0E 2188 MEOIRS.
EXtolA 9 HMEI|IE
71 HEIIE(6HE) qE HEBIIE(6H8)
Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(AIE =& 432) AFTHE] +10~+20% FIt A& o4 Neutral (5&) AHTHH] +10~-10% & o4
Marketperform(A| &2 &) AZTHH] +10~-10% It HS ofA Underweight (HI5&2) AZCHH| —10% O|4F Xufstat of Ak
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% 7t St o4

Sell(Oi &) AICHH| -20% Olst =7t St ofd

EXrsg HlE& &4 (2018/01/01~2018/12/31)

FAS= ds HI&(%)

o= 181 96.28%

Y 6 3.19%

e 1 0.53%
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