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ROAY AFIIE MX x0| U HY
(TH: Aoa) 1018 2018 3018 4QI8P | IQI9E  2QI9E 3QI9E  4QI%E 2017 2018P  2019E
o= 522.6 5995  669.9 554.5 554.5 6366 7033 5689 | 22793 23465 24633
(YoY) -0.7% -3.4% 02%  19.6% 6.1% 6.2% 5.0% 2.6% -3.8% 2.9% 5.0%
=] S 520.0 5965  667.4 539.4 539.2 6186 6859 553.8 | 22793 23233 23974
(YoY) -1.2% -39% -0.1%  16.4% 3.7% 3.7% 2.8% 2.7% 0.7% 1.9% 3.2%
= 335.7 4171 4642 336.4 3438 4261 464.1 3442 | 15150 15668 16329
(YoY) -0.7% -4.0% 05%  19.9% 2.4% 2.1% 0.0% 2.3% -1.1% 3.4% 4.2%
Bt 160.0 1720 1880 159.0 172.8 185.8  201.2 170.1 644.0 679.0 729.9
(YoY) 6.7% 0.6% 7.4% 7.4% 8.0% 8.0% 7.0% 7.0% 0.0% 5.4% 7.5%
=A 51.0 62.0 69.0 485 485 58.9 65.6 46.0 244.0 230.5 218.9
(YoY) -5.6% -88% -28%  -5.0% -5.0% -5.0%  -5.0% -5.0% -1.2% -5.6% -5.0%
AL 51.0 73.0 94.0 66.2 51.8 74.1 95.4 67.2 278.0 284.2 288.4
(YoY) -1.9% -1.4% 3.3% 8.5% 1.5% 1.5% 1.5% 1.5% 1.1% 2.2% 1.5%
ATX 7.0 16.0 23.0 6.0 7.0 16.0 230 6.0 53.0 52.0 52.0
(YoY) 00% -200% 150% 0.0% 0.0% 0.0% 0.0% 0.0% -7.0% -1.9% 0.0%
A 36.0 48.0 56.0 418 407 54.2 59.4 431 163.0 181.8 197.4
(YoY) 9.1% 21% 143%  23.0% 13.0% 13.0% 6.0% 3.0% 9.4% 11.5% 8.5%
Ehit 12.0 15.0 17.0 1.3 13.6 17.0 19.0 12.7 49.0 55.3 62.2
(YoY) 20.0% 71% 133%  13.0% 13.0% 13.0%  12.0% 12.0% 14.0% 12.9% 12.5%
= 18.7 31.1 17.2 3.7 95 20.1 0.6 -0.9 84.0 84.1 84.1
X 184.3 179.4 2033 189.4 186.3 1815  205.2 191.5 764.3 747.0 756.6
(Yov) -2.2% -37% -1.6% 3.5% 1.1% 1.2% 0.9% 1.1% 43% -2.3% 1.3%
AR 80.0 84.0 77.0 83.4 82.0 86.1 78.9 85.5 317.0 324.4 3325
(Yov) 3.9% 37% -13% 3.0% 2.5% 2.5% 2.5% 2.5% 6.0% 2.3% 2.5%
ELES 31.0 34.0 48.0 320 31.0 34.0 48.0 320 120.0 145.0 145.0
(Yov) 63.2% 133%  11.6%  143% 0.0% 0.0% 0.0% 0.0% 31.9% 20.8% 0.0%
ESES 22.0 13.0 220 13.0 220 13.0 22.0 13.0 69.0 70.0 70.0
ool 17.0 13.0 23.0 7.0 17.0 13.0 230 7.0 54.0 60.0 60.0
*& 17.0 18.0 16.0 16.0 17.0 18.0 16.0 16.0 69.0 67.0 67.0
71t 173 17.4 173 38.0 173 17.4 173 38.0 1353 90.0 90.0
I} | AEF 0l 12.6 12.6 15.0 15.0 12.6 12,6 55.2
(YoY) 0.0% 337.8%
JEt W HAXY 2.7 30 2.4 25 2.7 3.0 2.4 25 0.0 10.6 10.6
Fefo|el 8.6 235 51.2 1.7 15.6 337 56.4 11.8 75.4 849 117.5
(YoY) -68.4% -2.0%  40.0% =H 80.8% 438%  103% 594.6% | -49.3% 12.6% 38.3%
(OPM) 1.6% 3.9% 7.6% 0.3% 2.8% 5.3% 8.0% 2.1% 3.3% 3.6% 4.8%
S [=plE 8.6 22.8 50.3 13.2 203 36.9 59.3 19.5 74.6 95.0 136.0
(YoY) -68.5% -4.4%  40.7% ZH | 136.1% 61.4%  17.9% 473% | -49.0% 27.4% 43.1%
(OPM) 1.7% 3.8% 7.5% 2.5% 3.8% 6.0% 8.6% 3.5% 3.3% 4.1% 5.7%
22 21.0 42.0 62.0 24.2 29.9 48.1 67.9 27.1 116.0 149.2 173.0
(OPM) 6.3% 10.1%  13.4% 7.2% 8.7% 13%  14.6% 7.9% 7.7% 9.5% 10.6%
=2 -13.0 -180 -120 -11.0 9.6 -11.2 -8.6 -7.6 -42.0 -54.0 -37.0
(OPM) -7.1% -100% -59%  -5.8% -5.2% -6.2%  -4.2% -4.0% -5.5% -7.2% -4.9%
Ao -0.6 12.4 376 -116.9 6.6 24.1 46.6 4.4 2293 -67.5 81.6
7120/ -1.9 6.5 25.9 -97.1 5.4 20.0 387 -7.0 1215 -66.7 57.2
X|H{z==2=0]2! -1.9 65 259 -97.1 5.4 20.0 38.7 -7.0 134.6 —66.7 57.2
(Yov) HH =3 == HH =™ 2101%  49.8% X 94.2% A ==}
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20612 (005300) 2019.2. 19
g el PR (e ofel) IHEAEHTE (el ofgd)
128 AN, IFRS A& 2016 2017  2018P 2019  2020E 12® & IFRS ¢& 2016 2017 2018P 2019E 2020
e 22,642 22793 23,465 24,633 25299 QSXtt 10379 7,539 7067 7617 8193
EXIY)S 12,798 13,415 14,100 14,593 14,903  HIUHI YKt 3,197 1534 1476 1,749 2,166
WTEESPe]] 9,845 9,378 9365 10,039 10396 QEI/XA 1,484 482 141 148 152
THOfH| S gtk | 8,381 8,624 8,516 8,865 9,023 HEMHELRSHA 3,153 3,134 3214 3374 3466
Fol(21) 1,463 754 849 1,175 1,373 XHOXpA 2449 2388 2235 2346 2,409
10| (SHAl) 1,463 754 849 1,175 1373 J|ELQSH| 28X A 97 0 0 0 0
FQee -203 1,539 -1524 -358 -346 H|RSXHt 36,126 27,331 26948 26814 26,658
O|Xt==2f 44 58 39 41 42 IO EXHE Y EH| S SR 407 408 420 441 453
Higa+ 39 45 4 4 4 EONONE 999 2819 2634 2701 2,758
Qo[ 42 83 50 50 50  QEXRt 22,186 22,453 22462 22,459 22457
O|XIH|-& 230 297 373 362 352 SRt 3515 1,651 1433 1213 990
et 78 45 50 50 50 7|EHH| REX A 22 0 0 0 0
A |G 2 58 -222 50 40 40 KRS 46,505 34,869 34015 34,431 34851
EXFAI IR 2E -29 =61 0 0 0 | 12074 8,676 6,162 5962 5692
SYEYINUIEIZE0Y -4 -120 0 0 0 YL |ELR S S 5,134 5744 4993 5241 5,383
7|Et ~44 2,099 1244 -81 -80 [SZIPN =] 4187 814 814 414 0
HolMIXIZ0] 1,260 2,293 -675 816 1,027 |3EE7LS 2,466 2,022 256 204 204
HOINHIS 401 207 -8 245 308 7|EtF S 287 96 99 103 105
QEYQIMIE (%) 31.8% 9.0% 1.1%  30.0% 30.0% HRSHY 10,704 13,066 15682 15822 15906
=01 691 1,215 —667 572 719 HI|HUYMELHIRSIHE 140 443 456 479 492
X=X 2&0]2(A &) 693 1,346 —667 572 719 AT IR 2 7,584 10,729 13,829 13,829 13,829
EBITDA 2,837 2,246 2,359 2,697 2,899 J|EtH| QS 2AY 2,979 1,894 139 1514 1586
1320|2|(Cash Earnings) 2,065 2,707 843 2,094 2,245  EMBEH 22,778 21,741 21843 21,784 21598
+HY7|=012 714 1,381 —667 572 719 paEze=1 68 44 44 44 44
ZLE(%, YoY) FAHEF 42 27 27 27 27
= =15 0.7 2.9 5.0 2.7 o|lydoiz 20,199 21,470 20513 20,989 21594
IYol(&n) 2.4 -48.5 12.6 383 16.9 7|EfXtE 3,159 -8413 -8413 -8413 -8413
o) 2.4 -48.5 12.6 383 169 X|HiFFX| Xt EH| 23,467 13,128 12,171 12,647 13,252
EBITDA 28 -20.8 5.0 143 75 H|X[HIFEFX|EXHEEH 260 0 0 0 0
X|HhF=FX 12 g7]=0(e -30.4 94.2 N/A N/A 258 XH=2EH 23727 13,128 12,171 12,647 13,252
EPS -30.4 110.8 N/A N/A 258 &Xdad 9557 11,548 13,282 12551 11,715
+d&0Y -28.0 935 N/A N/A 258 IAUS 14,237 13,565 14,899 14,447 14,033
SI25EH (el o9 EXX|E (Tl &, HH, %)
128 AN, IFRS A 2016 2017  2018P  2019E  2020E 129 &L IFRS & 2016 2017 2018P 2019E  2020E
FUESHFSE 1913 1,416 722033 2191 FEXHE)
g7|20(2 691 1,215 -667 572 719 EPS 51,074 107,655 -76,075 65,180 82,019
LTt 1,162 1,285 1,291 1,303 1,303 BPS 1,729,1031,497,1241,388,0451,442,309 1,511,324
SR 24] 212 207 219 220 223 FYEBITDA 209,052 179,590 269,008 307,555 330,568
Qlekaal 39 3 0 0 0 CFPS 152,182 216,493 96,099 238,789 256,004
THEX 2&2 96 166 0 0 0 DPS 10,000 33,000 11,000 13,000 14,000
Xg2dao -58 -73 -50 -40 —-40  ZRIHHZ(HH)
SAESIHLEL Z2 -588 -136 -675 -17 -9 PER 285 123 -193 225 17.9
71Et 357  -1,252 -45 -4 -4 PBR 0.8 0.9 1.1 1.0 1.0
EXgssigdss 3,413 -1,569 -678 -1330 -1317 EV/EBITDA 10.0 9.6 10.8 9.2 83
EXpRHetel K& 74 540 622 -30 -17 PCFR 9.6 6.1 15.3 6.1 5.7
R K2 40 72 0 0 0 AM(%)
YRR FE -3519 -2591 -1300 -1300 -1300 FAO|YE(E D) 6.5 33 346 48 5.4
SHIIAtOl HE =7 -3 0 0 0 SAOIAS(EA) 6.5 33 3.6 48 5.4
7|Et 0 412 0 0 0 EBITDA margin 125 9.9 10.1 10.9 11.5
HRessass 2,656 -1,499 548 -430 -457  #£0|9& 3.1 53 -2.8 23 2.8
CoIxtdZe &7t 2,289  -3564 0 -400 414 X7|XH20|YE(ROE) 2.9 6.6 -53 4.6 5.6
K29 Bt 492 3,562 1334 -52 0  E5XH20|YE(ROIC) 43 2.9 3.6 35 41
reel 7t 0 0 0 0 0 QPH(%)
Higax= -125 -137 -289 -96 -114 BN E1E=3 96.0 165.6 179.5 172.2 163.0
7|Et 0 -1361 -497 17 72 =X 3 403 88.0 109.1 99.2 88.4
HIUAF YR =BTt 1,163 -1,662 -58 273 417 O| Xt &4t & (HH) 6.3 25 23 3.2 39
PESCEEISEESIE 2,034 3,197 1,534 1,476 1,749  &&SM(H)
7| UASUHIGRA 3,197 1,534 1,476 1,749 2,166 iTEEIbSE=] 73 73 7.4 7.5 7.4
Gross Cash Flow 2,501 1,552 747 2,050 2,201 T OXpAL S M 93 9.4 10.2 10.8 10.6
Op Free Cash Flow -1,743 -551 374 1,028 1,177 AP S| 4.4 42 4.4 48 48
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Compliance Notice

28 18 M "ROES (005300) LHFAS 1% Ol ER3ID UAX| AELICH
S ARE JIREXDE = HMBRIOIH A

¢ 5 A=o S8FARMAE A7 AP WM & A0 A2E VPSS S8FALE U U2E 2ROt UKX| YUSUCE
o 3 X=0f AAE WSS =elo| oAS kot 2 =

* A=

o A

jlSeh AFO] iE LT,

o
| Btgotn o0, ofo] £ LolLt ZHIGI0l AHYEIUSS 2RI

~
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4

EXro|AH S (270H) SHEFII30[(2703)
= (2) SEINY) —— SEE}
=L R} sxo  sazt s
Ay me
E-S7H - 2,500,000 -
&Y 2017-01-17 BUY(Maintain) 2,100,0008 6748  -2874 -13.76 2,000,000 - |
(005300) 2017-05-16 BUY(Maintain) 2,100,0009 6748  -27.34 -13.76 1,500,000 - —'
2017-05-31 BUY(Maintain) 2,100,0008 64  -24.66 -9.39 1,000,000 -
P Outperform o o _ _
2017-07-12 — 1,770,0008 674¥ 851 -637 500,000 -
2017-08-01 Marketperform | o008l el -1336 -0.10 0 - -
(owpeiade! "17/2/19 '18/2/19 '19/2/19
2018-11-30 Marketperform | o\ o002t 8 535 166
(Reinitiate)

BUY(Upgrade) 1,900,000% 6J1e

EXrolA A HEIIE

71 HEIIE(6HE) AdE HEIIE(67HY)

Buy(Oi==) AIRTHE| +20% Ol 7t A& oy Overweight (HIZ2tH) AIZTHE| +10% Ol =m0 of 4
Outperform(Al&+=2E 42) AIFTHE] +10~+20% 3t &S ol Neutral (5&) AIRICHH| +10~-10% HE oA
Marketperform(A| &2l &) AZTHE] +10~=10% 37t S ofA Underweight (HIE5Z2) AZTHH| —10% O|4F X1tsHt oflAf

Underperform(A| &=

OlE ot2)  AIFOHH| -10~-20% =7} 5t o

Sell(0i=) AIETHE| -20% Olst =7} oF2f ofl &t

EXtSa Hl& E4 (2018/01/01~2018/12/31)

Exss Fals HIE(%)

Ofj== 181 96.28%

58 6 3.19%

U= 1 0.53%

6 IezUA



