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SHZJt 46,0009 SAte dEAE AXHRE, SHaA M 4 0|2, MS gyt =24
o As0Z O|OX|HA, SBIFEE AXMO| LXXMOZ Level-up E ZCE J|HELCE
E3H Captive(CJHMEMY)A HMR 38 83 3712 $EEE JIEE 48: Mz
0|9 4% ZToIA 3EEHOICt
CIZZAII0l 4Q18 AHH 2|F (e dow)
T 4018P 4017 (Yov) 3Q18 (QoQ) FAMA (Xtor) HCee! (Xtol)
o= 719.3 612.3 17.5% 704.3 2.1% 682.9 5.3% 7175 0.3%
Feole 17.6 10.5 67.1% 13.3 32.8% 12.0 46.7% 14.0 25.7%
(OPM) 2.4% 1.7% 0.7%p 1.9% 0.6%p 1.8% 0.7%p 2.0% 0.5%p
X220 6.2 0.4 1424.7% 4.1 49.2% 7.6 -18.8% 4.9 26.0%
XtE: Fn Guide, 7|83 2|MX|
CIT A0l X =™K HE Y (e: doig)
Qg w3y A H3 = X0l
1Q19E 2019 2020E 1Q19E 2019E 2020E 1Q19E 2019E 2020E
U=l 700.4 3,026.3 3,257.2 709.3 3,038.0 3,262.1 1.3% 0.4% 0.2%
Fol 7.2 60.4 67.5 73 623 69.5 0.9% 3.1% 2.9%
(OPM) 1.0% 2.0% 2.1% 1.0% 2.0% 2.1% 0.0%p 0.1%p 0.1%p
X|uiz=22=0]2 1.2 23.6 275 1.0 240 28.4 -19.6% 1.7% 3.3%
= 71858 M|
CJZAglo] SEFI}F Y Y
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B A2 QIR Al (WHTES) 125
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EEZIHY) 46,000 | M3 o5t BHEY
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FQ AR UH a8 yA|
g2 ZF8 Ug
- AMFY| ot FY H0le 2FE HE. Y B9 3 TRfoZ TON/AHF R JHM XY TH
AXITHRE - D AIO-ZHAIY HY X 2892 FYX IHMGIFD, CJ MUK HMR MO 22 33 HEE B2t =4
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cima|AIg[o] (051500) 2019.2.12
CiZgAlglol 27/ AHEI|1E X 0] 9 MY
(4 Aie) 1Q17 2Q17 3Q17 4Q17 1918 2Q18 3Q18 4Q18P | 1QI9E  2Q19E  3Q19E  4QI%E
=2l 594.8 634.6 662.0 612.9 675.8 728.6 704.3 7193 709.3 780.2 769.3 779.2
(YoY) 11.0% 6.3% 9.2% 41% | 13.6%  14.8% 6.4% 17.4% 5.0% 7.1% 9.2% 8.3%
AR RS 488.0 508.7 529.5 486.4 554.3 585.2 555.2 579.0 582.6 625.4 605.4 6187
(YoY) 8.0% 3.1% 4.4% 05% | 13.6%  15.0% 4.9% 19.0% 5.1% 6.9% 9.0% 6.9%
QYA RS 236.6 2535 2455 146.5 209.9 2322 229.0 234.6 2225 251.9 249.6 2545
(YaY) 9.9% 5.4% 34%  -378% | -113%  -84%  -6.7% 60.1% 6.0% 8.5% 9.0% 8.5%
AR RS 148.4 157.3 172.6 1715 161.1 166.8 169.0 158.8 169.2 1785 175.8 163.6
(YoY) 12.5% 72%  12.1% 10.0% 8.6% 60%  -2.1% -7.4% 5.0% 7.0% 4.0% 3.0%
1 XPSE EOH Sl 22 RS 102.9 97.9 111.4 168.4 183.3 186.4 153.7 185.6 191.0 195.0 180.0 200.6
(YaY) -1.7% -78%  -3.8% 81.7% | 781%  90.4%  38.0% 10.2% 4.2% 4.6%  17.1% 8.1%
E =] 753 90.4 94.1 88.0 84.6 105.6 1133 108.1 93.8 121.4 129.9 125.9
(YoY) 11.1%  100%  12.2% 65% | 124%  168% = 20.4% 228% | 109%  15.0%  147%  165%
JEL 31.6 355 385 385 37.0 37.8 39.3 323 328 334 33.9 34.6
(YoY) 95.4%  653% 150.0% 76.6% | 17.1% 6.5% 21%  -16.1% | -11.3% -118% -13.6% 7.0%
niEssoR! 77.0 90.6 96.9 885 76.6 93.1 943 946 842 105.2 106.6 101.8
(GPM) 129%  143%  14.6% 144% | 113%  12.8%  13.4% 132% | 11.9%  135%  13.9%  13.1%
| 725 76.6 820 780 70.6 793 81.1 77.0 77.0 86.1 887 839
(RRHIE) 12.2% 12.1% 12.4% 12.7% 10.4% 10.9% 11.5% 10.7% 10.9% 11.0% 11.5% 10.8%
SR 45 140 149 105 6.0 138 133 17.6 73 19.1 18.0 17.9
(YoY) 385%  54.4%  79.9% 21815% | 351% -1.7% -10.8% 67.1% | 205%  388%  357% 1.8%
(OPM) 0.8% 2.2% 2.2% 1.7% 0.9% 1.9% 1.9% 2.4% 1.0% 2.5% 2.3% 2.3%
MpEoe] 0.7 8.7 -10.1 2.0 2.2 7.7 6.9 10.0 25 12.0 11.0 10.9
YIke0R] 0.6 7.0 -7.2 0.9 1.7 33 5.0 6.7 1.9 9.1 83 83
THES=0R] 0.0 63 -8.2 04 1.0 24 4.1 6.2 1.0 8.2 74 7.4
(YoY) ™ 101.4% HH =N] 5™ -615% ™ 1422.0% | -1.8% 2417%  79.7% 19.3%
At&: cme Aol 153 2IMX
CIZAlRIo] AEYE AHEI|E X F0] & MY
(T A g) 2016 2017 2018P 2019E 2020E
o= 2,327.9 2,504.4 2,828.1 3,038.0 3,262.1
(Yov) 12.3% 7.6% 12.9% 7.4% 7.4%
AR B 1,936.6 20125 2,270.4 2,432.1 2,579.7
(Yovy) 10.6% 3.9% 12.8% 7.1% 6.1%
QA/EA |E 928.8 882.1 905.7 978.6 1,037.3
(Yovy) 4.7% -5.0% 2.7% 8.0% 6.0%
oA 78 588.4 649.8 655.7 687.0 714.4
(Yovy) 19.4% 10.4% 0.9% 4.8% 4.0%
XS Z0f 2 BlE R 4193 480.6 709.0 766.6 827.9
(YoY) 13.0% 14.6% 47.5% 8.1% 8.0%
=S =R 316.5 347.8 411.6 471.1 5325
(Yovy) 17.2% 9.9% 18.3% 14.5% 13.0%
7|E} 74.8 1441 146.4 134.7 150.0
(Yovy) 47.1% 92.5% 1.6% -8.0% 11.4%
ojEso0(2| 299.5 353.0 358.6 397.9 431.2
(GPM) 12.9% 14.1% 12.7% 13.1% 13.2%
| 2785 309.1 308.0 335.6 361.8
(T2H|E) 12.0% 12.3% 10.9% 11.0% 11.1%
Foly 21.0 439 50.7 623 69.5
(Yov) -33.2% 108.7% 15.5% 22.9% 11.5%
(OPM) 0.9% 1.8% 1.8% 2.0% 2.1%
MIEol -5.0 1.2 26.8 36.4 40.9
F1z014 -5.8 1.2 16.7 27.6 31.0
X[HjZFF&=0| -4.7 -15 13.7 240 28.4
(YoY) A X =H 75.1% 18.3%
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=8 CHZA AN O1E HEE F0| Hlu SEZCE AN F0| 9 %
(%) :gﬁ;"*'%o' _::Eifl (etel) s S H(E}) e OPMI() %)
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Xt&E: 2 AL AtE, I183H gAX Tt&: cmAgol, 21852 2AX|
Z:1) OZAAgoler M IUECE 242 BHZA, EEMHA 220
0HE HEEQ. 20189 UHE HHUES A FHK
2) OlIZ 0 MMAUAEZ|= A OIS MEE J|F
2014~173 FQ QAN JtHQY S
A2 71 AYES QAME
2014 = T2 || w1937 22 B3 7.3%
2¥ EfOHEFA O, 2th S 140 E= T 6%
S 0| IX} oxt 75 I 7.9%
=0z(0} SNIHA-MRHA HE 2 Z=S0t 3 25%
Udt HEZ 18ES, IR 6ES 5 5 26 =
5¢ ERCHE Yaods gl 18.8% ~ 21.4%
UES EEEES 14%
KFC HAAHHAH, X2, H|A3] T 1.4%
7€ WEXZI AELZE YE/HEE AELZEO S SE 5.88% ~ 6.25%
A EES 2300 B Y 2.1%
sd Al Qs g8 8%
94 ghe| A0 22 102 Hd 3%
7 HIH| & | 2873 Tt 5.8%
0¥ o|C|of ott|2|Pte, o2ty S T 6%
124 HAZY Y, QAMAME, S0I[HA 6~8%
2015 2d 0|2/ot HAHR 143, CINER 83 I 3%
L= HAHZ 10 7, Ot&O% 571, CIMESR 4 HT 1.89%
2016 [R=! ALE= Jl2de 33%
2017 =] ===y HH 671, AFOIEDIR 470 & 2494 HIF Y 1.4%
ErQHEFA ottj2|7t, 2t 8~11%
24 O&el K| Ol 8%
3 by Ralcs AE 4 E, SEME 6~11%
4€ TO|XaE Aol IR &9 HE 6% ~ 14%
5¢ M FME HZ 33%
Y It 23t, dHrderetyl, ICE MIE 16.7% ~ 20%
EXE0|A LOX= FHo|2 Y=, El2IO|F AH0|12 YW 8.3% ~ 9%
CEY 2o Y S22 Y 19.40%
Aw OfZYDX| =My xIHatL|dY 5% ~ 9%
6 [STEIPY BY OH ¥ 52 o XEE 11~19%
KFC X721, sHH = 5% ~ 10%
594 Xt Xt 20 o4 Oii 5% ~ 13%
9d £24|2/of M U573 3% ~ 8%
e XY UHM FU ZHY 12% ~ 16%
£24|2/of MHA, 207|HAH 2.9% ~59%
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2018~19d =8 QANYUN| IHAHAY &S IHAE QAtst= AXITE A =1
A2| 71 QHE= QZE
2018 14 o209 JEXtojo)g=, HEXRN0|HE= 10%
AXEZO| ggol, ddr S 20% ~ 33%
O] A0S A2 OiF 10% ~ 15%
BAHA tl2lopXIZIHA & 51 HE 3% ~ 10%
=N oF 20 39| TAE HEZ BT 6%
ZFM ez 12& I 25.6%
SAEX] It QA MO|tHA & A 18F B 6%
2¥ AHmgl otd|2|7et 2t S 6% ~ 7%
ME o] MELIX| 6 71 HZ B 3%
OJMEAERHT] M=t g2 =4 I 4%
STAHA £ 293 HB 1%~ 17%
oj2|HpA = o]z 4% ~ 18%
oj2|3ete tlo|AHz2 B 4%
OFE|H| 289 H|o|Hz| B 4%
R = HAHF 12790 S 2790 HE B 4%
HAHZ 1271 Uil 2% ~ 4%
3¢ ST} g S5, 980l s 13.33% ~ 20%
0]¥=2+= 0410 X, Hl= 11.11% ~ 16.67%
S2E1E 0410 WP, TE 13% ~22%
X5 0410 s 17%
44 EE ey DXt HE- Mo X=-FHE gt 11% ~ 20%
27ty g, 90| 5 5% ~ 10%
58 WEKXZL BBQ HiE 2 2,000 & ¥ M=
6g Ay oIl W 65 9.2% ~ 12.8%
AW LIESS YU 9%
OFE|H| T, Yngs Do 6% ~ 8%
10 Opuf 417 Ol B 4% ~ 6%
g o2 |HhA = 3 29 58 28 HME T 10%
O] AE{TXE S07|0X, 88 S 61 HE B 14%
BBQ g2ee|e, SCiaHR, AZ2tol= 5% ~ 13%
ofT{o] S 1071 5 8 HME 8.9% ~ 15.4%
12¢ o|clof SZ 143 D 10%
U EIEES AHIF HE 2.7%
2d|2/ot S AZ WA 2.2%
2019 = =7 gt sk A0l @F 13% ~ 26%
ZEYF0| SR 17% ~ 33%
XA S HMEL], SH[Ulo|d TXt S 14% ~ 20%
CIHIE| OFO|AOIH|2|Ft e, 2HYIF 12% ~ 25%
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CIZAIRI0] (051500) 2019. 2. 12
g el PR (e ofel) IHEAEHTE (el ofgd)
128 A IFRS HA 2016 2017  2018P  2019E  2020E 12® &L IFRS Y& 2016 2017 2018P 2019E 2020
oHEH 23279 25044 28281 30,380 32,621 SQEXpA 4691 5066 4526 4902 5249
EXIY)S 20,284 21,514 24,694 26,400 28309  HIUTIMHXpL 124 547 261 312 321
ojZE%£0(2 2,995 3,530 3,586 3,979 4312  SS28xpt 77 24 29 29 31
THOHH| S k]| 2,785 3,091 3,080 3,356 3,618 HEMHELRSHA 2,645 2,953 2,133 2,300 2,469
Fofo|(E ) 210 439 507 623 695  MmXtrt 1,845 1542 2,104 2,260 2427
ol (etH) 210 439 507 623 695 J|EtQ SH|2 XA 0 0 0 0 0
ez -260 -426 -238 -259 -286 H|RSXtHit 3814 3960 4,482 4,629 4735
O|Xf4=2 5 1 8 8 9 EINEMAULIIEH|IRSHHA 183 239 245 289 311
242 0 0 0 0 0  EXixpat 161 166 46 50 53
Qlgto| 24 75 0 0 0 LN 2,419 2,543 3,011 3,224 3,424
O|XtH| & 57 73 92 97 92 N 1,050 956 931 815 697
QA 41 16 0 0 0 JIEHHIRSKH 0 56 250 250 250
AT | AR 220 0 -1 -1 0 0 RS 8505 9,02 9,008 9530 9,984
EXUT| BRI 2 =7 -4 0 0 0 RS2 4335 5128 5675 5203 5358
SENEEIIYIIEIZE0|Y 3 -266 -62 0 0 DHYMPUIIEIRSHS 3458 3,250 3,194 3492 3750
7|E}f -188 -153 -91 -170 -202  ©IIXUS 0 0 1483 1,283 983
HlNxtH0l -50 12 268 364 409 {BERIIKAS 862 1,722 700 125 300
FERINEIE= 9 0 101 88 99 JEIRSEAY 15 157 299 304 326
[SEYOIME (%) -17.4% 2.0% 37.7% 24.2% 242% HISSERY 1,750 1,543 973 1,714 1,726
=01 -58 12 167 276 310 HIIMHUMMPLHI QSIS 105 104 108 127 136
Xt F=ZX|22:012)(2 ) -47 -15 137 240 284 AMHSIEV|IXIASZ 1,455 1,246 576 1276 1276
EBITDA 443 708 799 925 1,013 J[EHHIRSERM 190 193 290 311 315
2#0|2|(Cash Earnings) 174 281 459 579 628  ExBH 6,085 6672 6,648 6917 7,084
Y7201 -53 277 206 276 310 AES 119 119 119 119 119
S2E(%, YoY) B =] 906 906 906 906 906
Bl 12.3 7.6 12.9 7.4 7.4 olYYoZ 380 341 432 654 920
F0|(E 1) -33.2 108.7 15.4 229 115 J|EtR2 274 214 328 328 328
Fo|l(ty) -33.2 108.7 15.4 22.9 11.5  XUiFEFX| XA 1,902 1,802 1,784 2,006 27272
EBITDA -10.4 59.8 12.8 15.9 9.5 HIX|HHFEFX|IEXESH 518 552 577 607 628
X|UiFEFEXE G120/ N/A N/A N/A 75.1 183 XEEH 2,420 2,355 2361 2613 2900
EPS N/A N/A N/A 75.1 183 =x=2 2,116 2,396 2468 2342 2205
+H&01Y N/A N/A =256 34.0 123 &XU= 2316 2,967 2758 2,683 2558
IS5 EH (el oe) EXMX|E (49 2, B, %)
128 A IFRS A& 2016 2017 2018P  2019E  2020E 129 &AL IFRS & 2016 2017 2018P 2019E  2020E
FAREHISE -132 360 402 533 560 FYXIHE(Y)
FI1&01Y -50 12 167 276 310 EPS -393 -129 1,155 2,022 2,393
LTt 133 152 177 187 200 BPS 16,021 15,181 15029 16,900 19,140
SR 24| 100 17 115 116 118 FYEBITDA 3730 5961 6727 7,794 8533
Qlgtaal 24 -20 0 0 0 CFPS 1,466 2367 3867 4874 5294
a2 ol 19 11 0 0 0 DPS 200 200 200 200 200
X|2gao 0 0 1 0 0 ZJHl2=(HH)
SAESIHLEL Z2 -484 -293 341 -46 -68 PER -99.1 -307.7 25.6 14.6 12.4
71Et 125 380 -400 0 0 PBR 2.4 2.6 2.0 1.8 1.5
EXgESs3sE -502 -354 -522 -404 -405  EV/EBITDA 17.9 -1.9 85 6.9 6.0
EXpXHt] X & -255 -73 116 -4 -5  PCFR 26.6 16.8 7.7 6.1 5.6
oAt HE 15 14 0 0 0 29Ud(%)
QU] FE -141 -268 -364 -400 -400  ¥HO|AE(ET) 0.9 1.8 1.8 2.0 2.1
FHRAO X2 -123 -35 -79 0 0 QGAUOIAUS((EA) 0.9 1.8 1.8 2.0 2.1
7|E} 2 8 -194 0 0  EBITDA margin 1.9 2.8 2.8 3.0 3.1
HEEEHIsE 648 426 -167 -77 -146  £0|9E -0.3 0.0 0.6 0.9 1.0
SoIxt el Bt -502 60 1,483 -200 -300  Xt7|XH20|2E(ROE) -2.6 0.5 7.1 1.1 1.2
oIkt 3el 7t 734 498  -1722 125 175 EokXH20|2E(ROIC) 6.3 10.2 7.2 105 13
ol 7t 0 0 0 0 0 QPE(%)
Higax= -24 -47 -24 -24 -24 BN E1E=3 251.4 2833  281.6 2647 2443
7|E} 441 -85 97 22 3 &XYUSHIE 87.4 1017 1046 89.6 76.1
HIUHF YR E=F Tt 15 423 -286 51 9 O|Xt&-AMHS(HH) 3.7 6.0 5.5 6.4 75
ES ==t sON 110 124 547 261 312 =ESM(HH)
7| LAFUAHSHR AL 124 547 261 312 321 WESVEE-IPSE=S 9.4 8.9 1.1 13.7 13.7
Gross Cash Flow 351 652 61 579 628  TOXHAISIEE 13.1 148 15.5 13.9 13.9
Op Free Cash Flow -268 103 505 328 376 U R ™S 7.0 7.5 8.8 9.1 9.0




cima|AIg[o] (051500) 2019.2.12
o TAh= 28 11 X 'CIZAIRO] (051500) LHFAS 1% Ol ERstn UX| A&LICH
o TAls & XIRE J[HEXDL E= HMBXIOA AME XlESTH AAO| GlELICE
o & g9 a8FAEMAE Atz MY ol & Atado| gE 7|8SEe S8FALE U HEE BRI UX| &LCH
o T =0 HAIE HEE2 2219 oAS Hetsty| Brgstn ACH, Qo £t A0t 2Hdl0] HEEASE SILICt
ENEEEETEPIE) SEFIPFOI2HS)
= . () +EFNE) —— =2ER
z23 uxt SR SRS 4511 =
AR S s 80,000
C/mHAY0l  2017/01/17 BUY(Maintain) 50,0008  6H®  -24.15 -14.10 60,000 -
(051500) 2017/02/09 BUY(Maintain) 450008 648 -28.06 -22.89 .
2017/03/21 BUY(Maintain) 450008 68 -26.14 -18.00
2017/05/.15 BUY(Maintain) 53,0009 671  -26.64 -24.43 20,000 -
2017/05/23 BUY(Maintain) 53,0002  6JH®  -22.28 -15.66 q . .
2017/07/03 BUY(Maintain) 53,0002  6JH®  -22.42 -15.66 17/2/12 18/2/12 "19/2/12
2017/07/12 BUY(Maintain) 53,0008 6 -22.09 -15.66
2017/08/09 BUY(Maintain) 64,0008 6JH®  -31.83 -26.17
2017/09/07 BUY(Maintain) 64,0008 6JH®  -3320 -26.17
2017/09/13 BUY(Maintain) 64,0008  6JH®  -38.05 -26.17
2017/10/17 BUY(Maintain) 56,0002  6JH¥  -31.79 -29.55
2017/11/08 BUY(Maintain) 56,0002 6748  -31.68 -29.55
2017/11/20 BUY(Maintain) 56,0002 6748  -3339 -2893
2018/02/08 BUY(Maintain) 53,000¢ k=] -31.27 -26.70
2018/05/10 BUY(Maintain) 53,000¢ k=] -31.46 -26.70
2018/05/28 BUY(Maintain) 53,0008 Yik=] -33.12 -26.70
2018/07/25 BUY(Maintain) 45,0008 k=] -30.83 -28.44
2018/08/10 BUY(Maintain) 45,000¢ k=] -32.82 -27.67
2018/11/05 BUY(Maintain) 37,0002 6H®  -40.33 -36.89
2018/11/12 BUY(Maintain) 30,0008 6JH® -16.96 -333
2019/01/10 BUY(Maintain) 43,0002 68 -31.32 -28.60
2019/02/12  BUY(Maintain) 46,0008  67H¥
*Fbe 2FFINE JIECR 2|8 MEGIUS.
EXtold 9 HNEI|E
71 HEIIE(67HE) °s HEI|E(6718)
Buy(Oi==) AIYTHH] +20% Oy It &5 ol Overweight (HIZH) AIRCHH] +10% Ol ZXntQl oflef
Outperform(Al&+=2AE 42l) APETHE] +10~+20% 7t &5 ol Neutral (5&) AHCTHE| +10~-10% HS Of4
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&RTHH| -10% O|AF Xnfstet oAb
Underperform(A|&£=2E ot3])  AIFTHH| -10~-20% 37} 82t of|4f
Sell(Oi&) AlZCTHH] -20% O[St It Stef of| 4t
EXrsg HlE E4 (2018/01/01~2018/12/31)
XS ax HI8(%)
UES 181 96.28%
38 6 3.19%
0= 1 0.53%
8 II2ZUA



