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Stock Data
KOSPI (2/14) 2,225.85pt
B ERESTE £k, eadl
&3 /EX7t Ol 155,0002! 88,6002
sag -25.16% 30.93%
$ol8 Ay ATH
M -4.1% -11.1%
6M -1.7% -0.2%
Y 11.0% 20.8%
Company Data
Eli ESNES 39,5363
AW H2HZH(3M) PLESES
Q=R Xge 37.97%
HHEr 4= S(18E) 0.52%
BPS(18E) 36,9992
x0 == ZREYA Q| 43.8%
EXX®
(242, IFRS **) 2017 2018P 2019  2020E
T 11,172 19,269 20,467 21,636
Hageioel 1074 2822 3231 3531
SHAIHO{0]Q) 1074 2822 3231 3531
EBITDA 1732 3906 4336 4,662
MIFo[2 1051 2751 3,169 3,545
20]2| 767 1,807 2,270 2534
pNEEESEEN ] 756 1,776 2,270 2534
EPS(&) 1,912 4,492 5,741 6,410
ZAE(%YoY)O N/A 1349 27.8 11.7
PER(HH) 54.7 25.8 20.2 18.1
PBR(tH) 32 ER 2.8 2.4
EV/EBITDA(tH) 26.8 12,6 10.7 9.6
H 101021 (%) 9.6 14.6 15.8 16.3
8 A14010] 21 (%) 9.6 14.6 15.8 16.3
ROE(%) 5.7 12.7 14.2 13.9
2ERH (%) 333 15.9 43 -6.3
Price Trend
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22|29 4018 HEIIE FYYO|AU2 703AHYA0Z AY HUMAS SIRGIACEL S
= &2 S 93 ot oy 20t AW, AfE 2P| S5 & H2H30| XgH
A7| LZOICt. Tt THIIHO=Z 1Q199] FIIN 227t HOPRY, S= Mk A
GHES 00| AXS HEOIH, U2 FX= HSHX0|7| IR0, SAte| &%
JAPE2 HIwX 52 HOZ HEELC,

>>> 4018 FYO0|2 703HACZ AIF HMMA B9

22|29 4018 HAEY|Z FYUO0|YL2 7032 (+247% YOY)C2 AlY HMAM
AE OtP[oIALt. EHO| HHHE OlRe = H0| AlE O|lf2 Qlof Hd
71 2147t A7) WEOIL) HEH #el2 2 =T0| & HF =HTA,
OfE2t FAOI0| GAF JITHKIE H2SIACE T, = Hl2 =& =%
HF ot O 2O JUAL, AME 27| S5 248 HHFZ(65298 +F)0|

LHSIHA, AL 7|HHXIE St2let Aoz TEELDE WEtM, DAl HEHHEH
Off CHoll 2| R Q= 810 2Tt

>>> HI|1N 27t Zordl 127

2018 EE2 2/162Z H|WH =J| 27| W20, 1018 S= @elel X
2 HlWX 7|X7} =& HOIACt. SHX|2, =H T 0| 2018H 128ELC}
= 20199 1812 §o| HoZto| L=, 1919 H21M 2= §o| E0jE A
o= L

SIH, F3 XD A HTEL OjFo] AXS WOICE To| A +3% HE

GO AL, AW AFE AMUF AYO| FEITM +9% Y= GO
ULt SAts 7

E HME S0y YAHMNSH/AXAM 2AG )b MK
Solf Uit 2l=2 Jt43t & Aot SAtel 23 5= UiE
128 £Z0|7| WE0{(RMB +8% YoY), =H/=3H &9 0]
2 O§=0] 750219 o4 HzJsfior g AojCt.

3>
£
rir
ot
e
r=)
rr

BQl 21Ol TGS HIwH =2 Moz MEtEIC) 26 Capex 7t
b 1,500 +=F0|1, 5= Y2 600 =0 SUstCt.
C ojdol 2tQl SHE TO| V| WIol, F£Xt £EO| M2 Wo|Ct et
M, =old ZTOIM AY JIHHXIE H2lg 7t5°40| =2 A2 FUELD
>>> EXto|A BUY, |HEFJ 1558 |X|
2z|20] s £XtlA BUY, SEFIt 1558AS {X[sICE
Hot A GEE0| =510 A1, MHEO| AL oLt AU
o EXt= gl= HOIC WatM, tHyF SoMe 71y Y2t 019 HHE0|
Jtsd HoE J|tHELt.



Vs ERES oz|2 (271560) 2019, 2. 15
222 4018 AZI|ZE & 2T @ doa)
= 4Q18P 4Q17 (YoY) 3Q18 (QoQ) HHMA (xtol) Jlesd (Xtol)
o=l 4932 427.0 15.5% 4937 -0.1% 510.4 -3.4% 4991 -1.2%
Feioly 703 203 246.5% 78.7 -10.6% 79.0 -11.0% 74.8 -6.0%
(OPM) 14.3% 4.8% 9.5%p 15.9% -1.7%p 15.5% -1.2%p 15.0% -0.7%p
X|dHzE32=0]2 51.7 1.2 359.8% 32.6 58.3% 52.4 -1.4% 51.9 -0.4%
Xt2: Fn Guide, 7|23d 2IAX|
Re|2 HZIIE 2 FEA HE UHS @ o
g HE HI = Xto|
1Q19E 2019€ 2020E 1Q19E 2019€ 2020€ 1Q19E 2019E 2020E
=Rl 526.8 2,042.4 2,159.2 530.2 2,046.7 2,163.6 0.7% 0.2% 0.2%
Felole 100.9 327.8 358.3 100.3 323.1 353.1 -0.6% -1.4% -1.5%
(OPM) 19.2% 16.0% 16.6% 18.9% 15.8% 16.3% -0.2%p -0.3%p -0.3%p
X|ufz=Z2=0]9 71.1 229.5 255.3 70.5 227.0 253.4 -0.8% -1.1% -0.7%
&E: 71234 2lMX|
FQ X% UH 2|5 YA
2E Fa g
- - LHHIE 0HZE Yoy +5.5% & O U|ojX, nEH, Efrel of M, MI3Zmo| ijE =X H&
= - D22t OfM Zod| 20 & 2o= 2536t OPM 2 YoY +1.2%p M
- - RMB OiE YoY +28% AH(SY7|E). A= 7|X, AME 2ot 71&E HE Ui 3l€, &2 M 42 v g9
° - = Y Urge ol 20 Y2 MO|ojA 2019 1 "2 9| 27t WoIRg
ELt - iz VND OHE YoY +25% A%, 55 £ A= Qlof|, Bl T HYUES Cih IUS
L) - ZHARCH =HO0| YB QWA =X SO0l MEtE = Zapt US
21 Alof -~ RUB U= YoY +17% A& Aty ©g] X J4M 0|S CHAXIMO|/XIL0| S AMHE ZA| &t
- OPM 2 YoY +4.7%p MM, U1ZE 57t 7t Zilsl, | agst g2
S -2019 & AX Jjo|EA: Of= 2 X9 X1} OP 3,200 24 & HMI(EZ RMB UHE +8%, OP +16% TY)
- 2019 & Capex 7t0|EA: FA} 1,500 ARAE= 600 N, HEL 350 &, 2{A0} 150 2, 3+ 500 )

Az 222, 15 2IMA|




Q2|2 (271560) 2019.2.15
Q2| BIIY AIIF MY Fo| Y HY
(CH: Aode) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18P | 1QISE 2Q19E 3QI%E 4QI9E
o= 459.6 367.7 5066 4315 516.3 4238 4937 4932 5302 4453 519.1 5520
(YoY) -264% -257% -11.1% -283% | 123% 153% -25%  155% 27%  5.1% 51%  11.9%
SRR ¥r) 168.1 170.9 167.3 172.2 177.6 175.5 175.0 183.8 181.0 1789 1784  187.6
(YoY) -3.3% 2.6% 44%  -37% 5.7% 2.6% 4.6% 6.8% 19%  2.0% 19%  2.1%
ZZ(Pan Orion) 212.4 129.2 275.3 177.8 266.3 191.5 255.2 220.1 267.0 2037 2710 2683
(YoY) -43.9% -52.5% -210% -488% | 253%  482% -73%  23.8% 03%  6.4% 62% 21.9%
HIELH(OFV) 613 48.7 50.0 60.6 67.4 463 50.3 69.8 71.6 49.8 545 77.6
(YoY) 42%  147%  10.0% 4.7% 99%  -4.8% 08%  153% 63%  7.5% 84% 11.1%
2 AIOHOIE) 17.7 18.8 19.8 20.9 10.8 14.9 17.0 22.1 16,5 17.3 19.0 21.2
(YoY) 295%  349%  280%  156% | -387% -210% -14.1% 55% | 52.1% 163% 115% -4.0%
AExY 0.0 0.0 -5.8 0.0 -5.9 -4.4 -38 -2.7 -5.9 -4.4 -38 -2.7
Fo|el 29.7 19.6 78.7 203 93.6 39.6 78.7 703 100.3 57.2 85.9 79.6
(YoY) -71.6% -31.0% -132% -769% | 2153% 102.4% 0.0% 2465% 7.2%  44.5% 92% 133%
(OPM) 6.5% 53%  155% 47% | 18.1% 93% 159%  143% | 189% 128% 16.6% 14.4%
TR ¥r) 18.4 23.1 19.4 20.6 24.0 23.2 20.7 243 241 24.1 21.7 24.7
(OPM) 11.0%  135%  11.6%  120% | 135% 132% 118%  132% | 133% 135% 122% 13.2%
ZZ(Pan Orion) -4.9 -14.1 46.8 -8.5 48.9 10.7 491 32.9 53.4 253 52.7 40.4
(OPM) -23% -109% 17.0% -4.8% | 18.4% 56% 192%  149% | 200% 12.4% 195% 15.0%
HIEH(OFV) 12.0 6.6 9.1 8.6 17.1 3.9 65 13.6 17.0 5.2 8.2 15.6
(OPM) 19.6%  135%  182%  141% | 25.4% 84%  129%  194% | 237% 104% 150% 20.2%
2 A[OHOIE) 4.1 4.0 40 2.1 0.4 2.1 2.2 33 2.7 3.0 3.1 2.7
(OPM) 23.2%  212%  203% 9.9% 40%  143%  131%  148% | 162% 17.1% 16.6% 12.7%
AExY 0.0 0.0 -0.6 -2.4 3.2 -0.3 0.2 -3.7 3.2 -0.3 0.2 -3.7
MEol 79.6 17.7 875 35.9 77.4 745 98.5 55.8 84.7 77.9
712012} 60.7 10.7 67.5 27.6 33.1 52.6 70.5 403 60.2 56.0
X|d{iz=z2=0]9] 59.1 1.2 65.9 27.4 32.6 51.7 705 403 60.2 56.0
(YoY) -44.8% 359.8% 70% 472% 843%  83%
ox| Bt JIE W YHE
Z=(Pan Orion) -38.8% -49.0% -213% -482% | 250%  44.1% -48%  275% 24%  93% 63% 202%
HIES LH2=(OFV L) 124%  33.1%  203%  147% | 22.2% 85% 12.0%  255% 90% 120% 120% 12.0%
2 AOHOIE) 67%  21.6% 156%  11.1% | -36.2% -11.9%  -4.6%  166% | 738% 246% 17.0% 0.0%
&E: 7|2, 7125d 2lMxK|
Z:1)20177HX[2] M™e 28 ® Mot AlY J|1E
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U MY

(Th: &) 2016 2017 2018P 2019E 2020E
(Yov) 1.2% -22.7% 8.8% 6.2% 5.7%
(YoY) -4.0% -0.1% 4.9% 2.0% 1.9%
(YoY) 1.0% -41.0% 17.4% 8.3% 6.5%
(YoY) 24.1% 7.8% 6.1% 8.4% 10.3%
(YoY) 5.4% 26.3% -16.1% 14.1% 15.0%
RaEEENES 0.0 -16.7 -16.7 -16.7
(Yov) -0.8% -51.4% 86.8% 14.5% 9.3%
(OPM) 13.6% 8.5% 14.6% 15.8% 16.3%
(OPM) 11.6% 12.0% 13.0% 13.0% 13.1%
(OPM) 14.8% 2.4% 15.2% 17.0% 18.1%
(OPM) 13.0% 16.4% 17.5% 18.1% 18.9%
(OPM) 12.6% 18.4% 12.4% 15.5% 11.6%
SExH 0.0 -0.7 -0.7 -0.7
K|zol 2751 316.9 3545

YI1=01 180.7 227.0 2534
(Yoy) 27.8% 11.7%

WX 83 JIF UiE YYE

Z=(Pan Orion) 4.3% -38.7% 18.5% 9.2% 6.5%
HIEE U==(OFV Li==) 21.5% 18.7% 18.0% 11.1% 9.0%
ZAIOHOIE) 12.8% 13.5% -7.6% 21.7% 15.0%

Az 222, 15 2IMA|
F:1)2Q177HK12] dHe 2¢ © Mot Ay 7IE




Q2|2 (271560) 2019.2.15
TSRO AN (Eref: oel) THEMEHE (EH2l: od@d)
128 AN, IFRS A& 2016 2017 2018P 2019E 2020E 129 3, IFRS ¢1E 2016 2017 2018P  2019E  2020E
T - 11,172 19,269 20,467 21,636 QEXtA - 4575 5386 5471 5830
WTEIpN - 5935 10506 10,824 11,357  HIUBZAXIA - 1016 1438 1277 1397
EFL] - 5237 8763 9643 10279 Q=agXt = 509 520 553 584
THORH| S R | - 4163 5942 6411 6,748  DNEXPUULEMH - 1,457 1646 1,748 1,848
%4Q10[2)(& 1) . 1074 2,822 3231 3,531 xjmXpAb - 1507 1,752 1,861 1,967
242102} (Al . 1074 2,822 3231 3,531 J|ELQEH|Z XA 5 85 31 33 35
Yoz . -24 -70 -62 14 HIQEXtA - 18,005 18312 18737 19,136
OXta=o = 44 69 73 78 HI|HEXHHAUT|EHIFSHE = 467 482 512 541
F= =B . 0 0 0 0 EXpXpA = 242 239 239 239
Q|gtole) = 65 0 0 0  QuXpA - 16,728 17,049 17,471 17,867
o|XtH|R = 116 178 105 31 SR = 524 497 470 443
[N = 41 0 0 0 J|E{H|QEXHA S 45 45 45 45
A IR 220 = -3 0 0 0 XpasH - 22,580 23,698 24,208 24,966
EXHUTIEIRHA A 2 A . 42 0 0 0 o= - 5230 5663 5093 4512
SEIEEIAVIEZ 801 & -6 0 0 0 OHUXSUVIEILES/HE - 2316 3408 3,620 3,827
J|E . -9 39 -31 -32 ooea - 1,044 1,044 544 44
01| Xt 20|12 = 1,051 2,751 3,169 3545  QEMzIbIXE - 1,659 989 696 396
SRV [EE=3 = 284 944 899 1,011 J|EtS S 21y S 210 221 233 245
SHHOINIE (%) - 27.0% 343% 284%  285% HIQE=R| - 3901 3016 2063 1,105
gol=oe = 767 1,807 2270 2534 XU UH|ISEAS = 1 0 0 0
XHiFF X 220 ) i 756 1,776 2,270 2534 AQUET|RIUE - 3294 2318 1318 318
EBITDA = 1,732 3906 4336 4662  J|EHISSEA S 606 698 744 786
#122:0/2|(Cash Earnings) S 1425 2,891 3374 3,665 =fjEy - 9,131 8679 7,15 5617
AE | 209 5 740 1,807 2,270 2534  x=z2 S 198 198 198 198
=2t2(%, Yov) - A A - 5981 5981 5981 5981
e = N/A 725 6.2 57  olaYoiz = 762 2307 4346 6,648
40[QY(& 1) = N/A 162.7 14.5 93  J|EfRIR - 6141 6141 6141 6,141
Q10[Q(BHAl) = N/A 162.7 145 93  X|HIEZX|SXIEEH - 13,082 14,627 16,666 18,969
EBITDA = N/A 1255 11.0 7.5 UK EFXIEXEEH 5 367 392 386 380
PN EESER=5IPNOI] . N/A 134.9 27.8 1.7 xp==3 - 13,449 15019 17,052 19,349
EPS = N/A 134.9 278 117 2x2 - 4472 2393 729 -1,222
AX20[Q . N/A 1441 25.6 117 =x192 - 5997 4351 2559 759
HNISEH (Erel: oel)  EXHX|H (EH2l: 2, BY, %)
128 AN, IFRS A 2016 2017 2018P 2019E 2020E 128 BY, IFRS & 2016 2017  2018P  2019E  2020E
golsssiass = 1932 3,600 3,355 3,646 =EX|m(g)
o7|202 = 767 1,807 2270 2534  EpS - 1912 4492 5741 6,410
2TpAk2tH] = 642 1,057 1,077 1,104 Bps - 33092 36999 42,156 47,980
SEXArA2HH| = 16 27 27 27 =YEBITDA - 4382 9879 10967 11,792
Q|etol = -29 0 0 0  CFPS - 3604 7313 8535 9271
RpARR 20| . 89 0 0 0 DPS = 600 600 600 600
XjgeEol . 3 0 0 0 ZEIHH==(H) .
AT ERIAERY S2 = 281 708 -19 -19  PER = 54.7 258 20.2 18.1
J|EF = 163 0 0 0 PBR = 3.2 3.1 2.8 2.4
Exgssase = -170 -1,387 -1,532 =532 EV/EBITDA = 268 12.6 10.7 9.6
EXpXFALO] K& = 549 -9 -32 -32  PCFR . 29.0 15.9 13.6 125
QEXpA HE = 148 0 0 0 2914(%) ]
oAl £ . -898 -1378 -1500 -1,500 AA0[AZ(E 1) . 9.6 14.6 15.8 16.3
DERLALO| K& . -1 0 0 0 Fo|oUS(sHAl) = 9.6 14.6 15.8 163
J|Ef = 41 0 0 0 EBITDA margin = 15.5 20.3 21.2 215
Hesssase - -1553  -1791 -1983 -1995  zZo|a2 = 6.9 9.4 1.1 1.7
ChIXtU2el It - -2,54] 0 -500 -500  X}7|Xt=0|2lE(ROE) = 5.7 12.7 142 13.9
P =T ES T - 997  -1,646 -1293 -1,300  E3}XH=0|2E(ROIC) 5 4.4 10.4 13.0 13.9
xpzo| 7t - 0 0 0 0 ormH% -
Hetaxia . 0 -237 -237 -237 =g = 67.9 57.8 420 29.0
J|Et S -9 92 47 42 afpaHie = 333 15.9 43 -6.3
S 2SI RALO| & Z T} = 183 422 -161 120 O| Xt & AHH & (HH) = 9.3 15.8 30.8 113.5
J|EHIUHI LRI - 833 1016 1438 1277 meAM) -
7| LS 2SI HXLA 5 1,016 1,438 1277 1397 mHExusxe = 7.7 12.4 12,1 12.0
Gross Cash Flow - 1651 2891 3374 3665  xjmxiAteEe - 74 118 113 113
Op Free Cash Flow 5 815 2,268 1,900 2,136 QU 23| H S 5 48 6.7 5.8 5.8
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Compliance Notice

o k= 28 142 Xl 222 (271560) LBFAS 1% Old 2ROt UX| ASLCH

* YAte & ANRE 7RFAPE E= MBI AR HiSSH AHO| &L

o 3 Xz0 SEFAEMAE A7 AP WM S AEdo] AFE VIYEQ S8FANLE I S 2Rt UAX| YU
2

o
o 5 X=0| AAE WBE2 229 gAS FeBI| HrIotn ACH, 2fo| Bt oLt ZHYI0| Y USS SAFLICH

EXre|AHSUHA(290H) SHFIIE0((220H)

sz HEER) SHFINEY) e SEF}
EEL axt I B (#)

Ny o o 200,000

T T
Qa2 2018/01/08  BUY(nitiate) 1280008 64 -16.99 -14.45 150,000 _l_,_|_"
(271560)  2018/01/16  BUY(Maintain) 128,0008 6H¥ -10.72 -2.34 100,000
2018/02/14  BUY(Maintain) 1280002 &M®  -890 586
2018/04/17  BUY(Maintain) 153,0002 &M® -17.49 -12.75
)
)

50,000

2018/05/16 BUY(Maintain)  153,0002 67HE -16.86 -12.75 0 - T 1
17/2/15 18/2/15 19/2/15

2018/05/28  BUY(Maintain) 153,0008 &g -1358 -2.61
2018/06/18  BUY(Maintain) 181,0008 6JH® -17.87 -14.36
2018/07/13  BUY(Maintain) 181,0008 6JH® -19.90 -14.36
2018/07/25  BUY(Maintain) 181,0008 6JH® -23.43 -14.36
2018/08/16  BUY(Maintain) 160,0008 6J1%  -34.32 -30.63
2018/09/19  BUY(Maintain) 160,0008 6742  -34.55 -30.63
2018/10/12  BUY(Maintain) 160,0008 6JH%  -35.11 -30.63
2018/11/05  BUY(Maintain) 160,0008 6712  -35.84 -30.63
2018/11/15  BUY(Maintain) 160,0008 68 3594 -30.63
2018/11/21  BUY(Maintain) 160,000¢ 68 3217 -22:50
2019/01/28  BUY(Maintain) 155,0008 68 2774 -2516
2019/02/15  BUY(Maintain) 155,000 6712
*FIHe £HFIE J|FECZ 12|88 MESIUS.
EXtelA A HEI|E
21 HEI|1E(6ME) e HEI|E(6ME)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4t Overweight (HIZH) AIZTHE] +10% Ol Z1t4=2| ofld
Outperform(A|H+UE 43]) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AIETHE] +10~-10% s Of4
Marketperform(Al&-218) AIZITHE] +10~—10% =7t HE o4 Underweight (HIZSX4) AIZITHH] —10% OAF XDf8t2t ofjAb
Underperform(A &g 512]) AFTHE] -10~-20% =7} ot2f Ofldf
Sell(TH &) AlZTHH] -20% O[5t It Stef ofl 4
EXtsg Hl& 34 (2018/01/01~2018/12/31)
EXSS F22s HIg(%)
O~ 181 96.28%
=) 6 3.19%
0= 1 0.53%




