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Stock Data
KOSPI (2/15) 2,196.09pt
52F FsEH ESinb); ESPSP askAa = a5 = I rn e >
|1 /E| K7t | 164,0002 81,3002 >>> FoEFA b FAZ ERS Jtet 55 == I
SHE -36.0% 29.2% AOHEEM AFHO| 2,8214E M EXISICtn WHANCH SAks X 24
P =) At Sb meta Moot |

W 16.5% 11.3% ¢ osETdMd

e U3 EXfOH0 ofel H2 HafMo| 3DMARED}

™ 28.1% 200% | RE| JI02} S Roadmapol M3 TSoh YT Sof 3t EXpe E2IE
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YHFAS 23,6678
LB HAHFBM 23083 " (=)
e e oy | OH9l T o] E2IZ JjjEtE MI M8Y 202 ofyEs Jte|,
U2t B(186) 0.2% 1) SAPF OIS Z3tE QoM E2IE Jtue 228 & 0|1, 2) &
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paaal >>> ISR E T Als it 2 A
(¥, IFRS) 2016 2017 2018P 2019E = o o =2 A
e S AR EXIE HIEOZ 28 a2 M I1E2 555 (YoY 9%)282 SIte
EBITDA 4556 6515 7573 8749 Xato|ct, IR EC| WUt AL Bt EEHX|H EZE ItH2t OjZ0|
MIEoYy 107 2387 1,840 2540 USA = A xo0| ™u Qdlst HOoZ XX K = o] XJ| &
209 50 1748 1631 1.969 HoHEEM izl EEto| |ufet Ao = FHEICH EE FtHEtel &=7| +
X|HHZEZEX| 2202 50 1,748 1,631 1,969 StHS 51 o]
o %o a8 Gem aro ST SESCIH KUYX X|Qlof TE D4oldg MEE £ A, ofI| M
BUE(%YoYD -948 3,4288 -6.7 20.7 HO| CHE M= ™aolct,
PER(tH) 422.4 19.5 15.2 12.6 - B R
PBR(H) 2 a7 a2 3DMIAIGEE X|LtsHo] 0|0 23 Al OfO|Z0| 25 B A2 ofAlg
EV/EBITDA(HH) 6.2 7.0 53 5.1 .
%gmg’g(%) 1.8 3.9 33 37 ﬂ %O-I DH§O| §7|-°EI' %Oltl-
ROE(%) 0.3 9.4 8.0 9.0
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LGO| =8 AN ™M EEREE)
1Q18 2Q18 3Q18 4QI8P 1QI9E 2QI19E 3QI18E 4QI18E 2017 YoY 2018P YoY 2019E YoY
o= 17,205 15,179 23,132 24,305 16,831 16,039 24,094 27,912 76,414 328% 79821 45% 84,876 6.3%
YotEEM 10,141 8,138 15,952 16,738 9,796 8,801 16,554 20,152 46,785 63.0% 50,969 89% 55,303 8.5%
LED 1,248 1,172 1,204 943 969 976 1,018 898 6518 -6.2% 4567 -29.9% 3,861 -15.5%
| ZEATH 2,622 2,948 2915 3,101 2,696 2,892 2,931 2977 11,431 -08% 11,585 13% 11,496 -0.8%
HEEE X JIE 3,195 2,921 3,062 3,523 3,370 3,370 3,591 3,885 8527 -247% 12,701 489% 14216 11.9%
Fdoj 168 134 1,297 1,036 -85 56 1,570 1,613 2,965 182.8% 2,635 -11.1% 3,154 19.7%
JAHo|AUE 1.0% 0.9% 5.6% 43% -0.5% 0.3% 6.5% 5.8% 3.9% 2.1%p 3.3% —0.6%p 3.7% 0.4%p
MIzo| -105 200 1,169 576 -238 =97 1,415 1,460 2,387 2135% 1,840 -22.9% 2,540 38.1%
=019 -97 159 937 632 -184 =75 1,097 1,132 1,748 3428% 1,631 -6.7% 1,969 20.7%
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TL2E0H| AL (Tl o9) T SEAEHE (T A9)
128 AN, IFRS o1 2016 2017 2018P 2019E  2020E 12® M, IFRS ¢&F 2016 2017 2018P 2019E 2020
& 57,546 76,414 79,821 84876 93024 [ISARt 20,844 27345 23,442 22,014 21,527
&2t 51,022 67,567 71,489 76,047 83,348 S UHI XA 3,413 3,695 5,001 2,335 691
=] 6,524 8,847 8,332 8,829 9,676 FEI 8RR 4 3 3 3 4
THOHH| S k|| 5,475 5,882 5,697 5,674 6,219 HEMHELRSHA 13,106 16,669 12,648 13,156 13,778
Fol(E 1) 1,048 2,965 2,635 3,154 3,457 XHOXpAE 4032 6,413 5313 5,971 6,453
40| (HA) 1,048 2,965 2,635 3,154 3,457 JEIRSHIZ At 290 564 478 549 601
Q&9 -941 -578 -795 -614 -637 HIRSXtA 22393 31430 37726 45562 51,394
O|Xt==2} 56 50 41 26 33 HI|OHEMH AL |EHH| RS KA 874 921 780 896 982
gz 0 0 0 0 0 EXtRFA 344 346 293 337 422
Qlzto|ef 1,751 1,703 1,161 314 157 YR 17,294 25996 32,509 40,432 46323
O|XtH|& 357 333 532 640 670 N 2,271 2,695 2,897 2,466 2,099
Qi 1,673 1,818 1,148 314 157 7|EtH| R SXHE 1,610 1,471 1,246 1,431 1,568
A |G 2 0 0 0 0 0 XpAESH 43237 58775 61,168 67576 72921
EXHUT IR 82 6 49 307 0 0 |2 17337 24972 20,903 24,046 26,009
SSYEYIILIEZ80|Y 15 25 72 0 0 U P LI [ELREM S 13,153 21,790 17,152 19,698 21,589
7|E -740 -254 -695 0 0 [RZIPN =] 291 585 373 873 873
HolMIXIZ0] 107 2,387 1,840 2,540 2,821 FEYYIINLZ 3,661 1,822 2,721 2,721 2,721
HolMHl& 57 639 209 572 683 J[EIRS Al 233 775 657 754 827
SRYAME (%) 53.6% 26.8% 11.4% 22.5% 242% HISLSEM 8,115 14295 19,242 20,609 22,054
gI1&0|¢ 50 1,748 1,631 1,969 2,138 | U LI QERH D 0 1,090 923 1,060 1,326
Xt 3= FX| 2201242 2) 50 1,748 1,631 1,969 2,138 AR X 2 6,861 12,619 17341 18341 19,341
EBITDA 4,556 6,515 7,573 8,749 8,403 J|EHH|I R S5 1,254 586 978 1,208 1,387
1320|2|(Cash Earnings) 3,558 5,298 6,569 7,564 7,084  SExE3 25452 39267 40,145 44654 48,063
=597|20|Y 40 1,694 1,295 1,969 2,138 e 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) B Sl =] 11,068 11,068 11,068 11,068 11,068
o= -6.2 328 45 63 9.6 o|lydoiz 5425 7414 8932 10,830 12,767
Fdol(2 ) -53.1 182.8 =111 19.7 9.6 J|EtXtE 108 -157 -160 -160 -160
FA0|(eHH) -53.1 182.8 -11.1 19.7 9.6 XHIFEFX|EX2EH 17,785 19,508 21,023 22,921 24,858
EBITDA -355 43.0 16.2 15.5 -4.0 H|X|HHFEFEX|EXHESH| 0 0 0 0 0
X|HhF=FX |2 g7]=0(e -948 34288 -6.7 20.7 86 XtEx7 17,785 19508 21,023 22921 24858
EPS -948 13,4288 -6.7 20.7 8.6 XYz 7396 11328 15431 19,596 22,240
+H¥&0[Y 957  4,156.4 -235 52.0 8.6 Bxa 10813 15026 20,435 21935 22935
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 2018P 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018P 2019  2020E
FesHasE 3318 4,460 15,101 9,991 8,071 FYUX|H(Y)
gIl=09 107 2,387 1,631 1,969 2,138 EPS 209 7,385 6,891 8,319 9,034
LTt 3,089 3,067 4,469 5,164 4,579 BPS 75,145 82426 88829 96848 105,032
SIS 2] 419 484 470 431 367 ZFYEBITDA 19,252 27,529 32,000 36,968 35,506
Qg9 -23 -26 -12 0 0 CFPS 15032 22,386 27,757 31958 29,932
INFNPS It 53 71 -307 0 0 DPS 250 250 300 350 350
Xega 0 0 0 0 0 FJHl=(HH)
USSR B2 -1,754 -2,414 425 1,427 987 PER 422.4 19.5 15.2 12.6 1.6
7|E} 1,427 892 8,426 1,000 0 PBR 1.2 1.7 1.2 1.1 1.0
EXfSEsISE -3559 -8344 -13,416 -13316 -10,692 EV/EBITDA 6.2 7.0 53 5.1 5.6
EXtRpAe] K& 21 -1 54 -44 -85 PCFR 5.9 6.4 3.8 33 3.5
OBIxtAtO| HE 182 247 0 0 0 ==H(%)
SBIXAIO| XS -3,190 -7,757 -14,002 -13,087 -10,470 FO0|AE(E D) 1.8 3.9 33 37 3.7
SHIIA] K& -564 -868 0 0 0 OIS () 1.8 39 33 3.7 3.7
7|Et -7 35 532 -185 -137 EBITDA margin 7.9 8.5 95 10.3 9.0
WREEHIEE 65 4,225 -379 659 977 «=0|YE 0.1 23 2.0 23 23
ChoIxrdael St 0 0 -212 500 0 X}7| 20| E(ROE) 03 9.4 8.0 9.0 8.9
oIk 3el Bt 148 4,284 -500 0 1,000 E51XH20|AE(ROIC) 2.0 8.0 7.1 6.3 5.9
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -83 -59 -59 =71 -201 BRIk 143.1 2013 191.0 194.8 193.3
7|EL 0 0 392 230 178 =Xtd3tlg 41.6 58.1 73.4 85.5 89.5
HZUHI YR =F Tt -190 283 1,306 -2,666 -1,644 O| X} At S (bH) 29 8.9 5.0 4.9 5.2
UES === EONE 3,603 3,413 3,695 5,001 2,335  EEA(HH)
I Sk = PN 3,413 3,695 5,001 2,335 691 =S HE 48 5.1 5.4 6.6 6.9
Gross Cash Flow 5,072 6,874 14,676 8,564 7,084 THOXHA S H S 16.3 14.6 13.6 15.0 15.0
Op Free Cash Flow -1514 -5318 -6303 -3620 -1916 A LS| HE 5.4 4.4 4.1 4.6 45
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o ThAte 28 15¢ A ‘LGOI:H| (011070)" LHFAE 1% Ol 2Rt USLICH
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 oAES HstH grEstn UM, QF o 2ot 2oLt 2HHel0] ZEIASE SHolRtL Tt
EXre|A #HEWE(2714A) SHFIHZ0](271'H)
= 2218(%) () =t
z2q axt sxiol = T 250,000 - —— =gz}
AR ol Fotul —
LGOl=g|  2017/02/09 BUY(Maintain) 1400008 6M® 849 214 200,000 -
(011070)  2017/04/27 Outperfom™ 4 o00% 6@ -17.87 <1344 150,000 - r—l
(Downgrade) g
2017/05/31 Outperform(Maintain) 160,0008 674 -15.55 -2.81
2017/06/15 BUY(Upgrade) 2000009 6JHg  -20.80 -18.25 100,000 -
2017/06/20 BUY(Maintain) 2000008 6H®  -1880 -12.50
2017/07/06 BUY(Maintain) 2000008 674®  -19.98 -12.50 50,000 -
2017/07/20 BUY(Maintain) 2000008 6  -19.89 -12.50
2017/07/27 BUY(Maintain) 2000008 6  -19.64 -12.50 0 w w
2017/08/22 BUY(Maintain) 2000008 &M% -17.81 -7.75 17/2/18 '18/2/18 '19/2/18
2017/09/13 BUY(Maintain) 2000008 &M  -17.63 -7.75
2017/09/19 BUY(Maintain) 2200008 6M¥  -1801 -7.75
2017/09/27 BUY(Maintain) 2200008 6H®  -1865 -7.75
2017/10/26 BUY(Maintain) 2200008 &H®  -19.77 -19.09
2017/11/01 BUY(Maintain) 2200008 6%  -21.91 -19.09
2017/11/21 BUY(Maintain) 2200008 &M%  -2292 -19.09
2017/12/07 BUY(Maintain) 2200008 &M%  -27.02 -19.09
2018/01/03 BUY(Maintain) 2200008 6JH®  -27.58 -19.09
2018/01/09 BUY(Maintain) 2200008 6JH®  -2879 -19.09
2018/01/23 BUY(Maintain) 2000008 6JH® 3475 -34.75
2018/01/24 BUY(Maintain) 2000008 &Y  -36.42 -34.75
2018/02/07 BUY(Maintain) 2000008 &Y  -3699 -34.75
2018/02/26 BUY(Maintain) 2000008 &MY  -36.66 -31.25
2018/04/13 BUY(Maintain) 1800008 &Y  -27.73 -24.17
2018/04/25 BUY(Maintain) 1800008 &MY  -29.67 -24.17
2018/05/21 BUY(Maintain) 1800008 6  -2881 -19.72
2018/05/30 BUY(Maintain) 1800008 6JH®  -27.17 -1556
2018/06/07 BUY(Maintain) 2000008 &Y  -26.40 -22.25
2018/06/29 BUY(Maintain) 2000008 &MY  -26.45 -22.00
2018/07/09 BUY(Maintain) 210,0008 6%  -24.24 -22.62
2018/07/26 BUY(Maintain) 210,0008 6%  -26.68 -21.90
2018/08/27 BUY(Maintain) 210,0008 6%  -27.69 -21.90
2018/09/12 BUY(Maintain) 210,0008 6%g  -31.17 -21.90
2018/10/15 BUY(Maintain) 210,0008 6%  -32.00 -21.90
2018/10/25 BUY(Maintain) 210,0008 6%  -33.45 -21.90
2018/11/12 BUY(Maintain) 180,0008 67%  -40.83 -39.17
2018/11/14 BUY(Maintain) 180,0008 67%  -45.10 -39.17
2018/11/26 BUY(Maintain) 180,0008 6%  -4853 -39.17
2019/01/10 BUY(Maintain) 150,0008 6%  -4132 -40.80
2019/01/14 BUY(Maintain) 150,0008 6742  -38.89 -35.93
2019/01/28 BUY(Maintain) 150,0008 6742  -35.63 -28.33
2019/02/18 BUY(Maintain) 150,0008 674
*Fote SHFIE 7|1ECZ 1288 AEGIYS.
EXroA A MEI|E
71 HEI|E(6IME) es HEI|E(6ME)
Buy(OH2x) AT +20% Ol It 45 o4 Overweight (H|Z2H) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(AI& 2= lg— Arg)) AIZTHE] +10~+20% 37t &5 o Neutral (5& AIFTHH] +10~-10% HE o4
Marketperform(A| &= &) AIETHE] +10~-10% FIt ¥1s o4 Underweight (H|5=2) AHTHH] —10% OJAF X151 of| Ak
Underperform(A|&H Ql-g— st2)) A|&CHH| =10~-20% It 6t2 of| b
Sell(fs) AIETHH] ~20% O[St 71 Bt oAt

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

EXsa A= HIS(%)
Ot 181 96.28%
e 6 3.19%
i/1=4 1 0.53%
o x
4 II2ZUA



