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SISO O{2 AT0|A 427| AX Qo @3 o2
4Q17 1Q18 2Q18 3Q18 4Q18P QoQ YoY Jl&sd #ol
FEA O (AH/FR)
V= 15,362 7,480 10,113 10,400 16,473 58.4% 7.2% 15,527 6.1%
0|2 A O] A 2,712 2,200 2,353 2,057 3,005 46.1% 10.8% 2,547 18.0%
EH=22 1,346 1,234 1,311 1,352 1,242 -8.1% -7.7% 1,338 -7.2%
Kl et 3,234 878 1,394 1,656 3,804 129.7% 17.6% 3,003 26.7%
IR A AH 720 187 404 537 1,039 93.5% 44.3% 766 35.6%
HYUIAH 697 632 838 592 518 -12.5% -25.7% 695 -25.5%
ClHA 2,967 1,325 1,582 1,675 2,408 43.8% -18.8% 2,883 -16.5%
PNEN-] 3,855 1,223 2,380 2,801 4811 71.8% na 4,446 8.2%
ggol 463 -335 138 180 572 217.8% 23.5% 725 -21.1%
Fo|AE 3.0% -4.5% 1.4% 1.7% 3.5% 1.7%p 0.5%p 4.7% -1.2%p
MIEoy 29 -410 365 7 595 7994.6% 1936.2% 615 -3.3%
MI™o|IdE 0.2% -5.5% 3.6% 0.1% 3.6% 3.5%p 3.4%p 4.0% -0.3%p
=0[¢] -577 -409 309 =131 576 sd sH 359 60.5%
Xt&: 2Ioo|o|2ALO|A, I|&5H
SHSIO|O{2 AT0|A X Ha @9 o2
1Q18 2Q18 3Q18 40Q18P 1QI19E 2QI9E 3QI19E 4QI%E 2017 YoY 2018P YoY 2019E YoY
= 7480 10,113 10,400 16,473 9,102 11,177 11,538 16,897 42,155 19.8% 44,466 5.5% 48,714 9.6%
0|2 AMO|A 2,200 2,353 2,057 3,005 2,645 2,583 2,292 2,908 9,401 -10.5% 9,615 2.3% 10,428 8.5%
=22 1,234 1,311 1,352 1,242 1,146 1,258 1,230 1,230 5,806 -9.0% 5139 -11.5% 4864 -54%
PRSI 878 1,394 1,656 3,804 1,091 1,492 1,730 2,988 7,714 8.0% 7,732 0.2% 7,301 -5.6%
THIA|AE 187 404 537 1,039 295 564 453 644 1,995 1.3% 2,167 8.6% 1,956 -9.7%
HUIA 632 838 592 518 509 625 518 563 2,574 52.0% 2,580 0.2% 2,215 -14.2%
ClHA 1,325 1,582 1,675 2,408 1,295 1,612 1,762 2,660 6,709 26.1% 6,990 4.2% 7,329 4.9%
A|AH” 1,223 2,380 2,801 4811 2,321 3,193 3,821 6,259 8,400 286.6% 11,215 335% 15594 39.0%
ol -335 138 180 572 11 268 324 771 829 -45.0% 556 -33.0% 1,374 147.2%
O|0{Z2AIO|A -169 =227 -197 =250 -144 -194 -198 -239 4 -992% -843 HH =775 ESPHY|
22 -35 9 94 -84 34 56 52 52 =219 HH -16 ESPHY| 194 =>y}
PRSI 25 73 91 423 54 96 121 294 588 20.7% 612 4.0% 566 -7.5%
IHIA|AE -95 -9 -12 148 -29 24 6 29 -35 HX| 32 =ry} 29  -9.0%
HUIAH 23 117 39 =76 20 66 37 53 56 =r| 103 82.5% 176 70.5%
ClHA 62 130 66 102 53 91 102 156 338 -3.7% 360 6.5% 402 11.7%
A|AH -91 71 130 347 73 169 240 468 278 106.5% 457  64.3% 950 107.9%
Fo|oE -4.5% 1.4% 1.7% 3.5% 0.1% 2.4% 2.8% 4.6% 2.0% -2.3%p 1.2% —0.7%p 28% 1.6%p
0|2 AHO|A -77% 9.6% -96% -83% -55% -75% -8.6% -82% 0.0% -47%p -88% -88%p -7.4% 1.3%p
EH=el -2.8% 0.7% 70% -68% 3.0% 4.4% 4.2% 42%| -3.8% -9.1%p -03% 3.5%p 40% 4.3%p
PNES 2.8% 5.2% 55% 11.1% 5.0% 6.4% 7.0% 9.8% 7.6%  0.8%p 7.9% 0.3%p 7.8% —0.2%p
A AE -50.8% -2.2% -22% 142% -9.9% 4.2% 1.3% 45%| -18% 58%p 1.5% 3.2%p 1.5% 0.0%p
HLIA 3.6% 14.0% 6.6% -14.7% 40% 10.5% 7.1% 9.3% 2.2% 11.3%p 40% 1.8%p 7.9% 3.9%p
ClHA 4.7% 8.2% 3.9% 4.2% 4.1% 5.6% 5.8% 5.9% 5.0% -1.6%p 52% 0.1%p 5.5% 0.3%p
A|AH] -7.4% 3.0% 4.6% 7.2% 3.1% 5.3% 6.3% 7.5% 33% —-29%p 4.1% 0.8%p 6.1% 2.0%p

Xt2: sisto|ojZAHO|A, |85




VAL l=EIRel SISL0J 0] 2A[0| A (012450) 2019. 2. 21

SIOLOO|2AIO|A SHFI 4E 2H (B9 ofed, @, )
Sum-of-Parts

FX| 28,753 Target EV/EBITDA 6 ¥ Forward &% J7|&

23, Xt 14,112 9.4 RSP HIE X2, 7/ 45 Y

AlFElE| 1,132 5.0 CCTV Peer 18 EF

LHABFH|, ol X|EH| 1,727 50 IT & Ea

SHSIC|HA 5,484 9.4

SHOA| A& 6,297 9.4 X2 53%

HE=Its 38X 2,399

=Xtda 10,157

ESEE=S oY 20,994

EICESNES 52,040

=} 257 40,342

itz 71253

OISO | 2AHO|A MM MYX| HE LY (erg): ofel)
(FRS %i2) +=3 +3E X10](%)

1Q19E 2018E 2019€E 1Q19E 2018P 2019E 1Q19E 2018P 2019E

OHEH 9,063 43,520 48,828 9,102 44,466 48,714 0.4% 2.2% -0.2%
ol 19 709 1,437 11 556 1,374 | -42.5% -21.6% -4.4%
Mol -88 577 983 -96 557 920 XX -3.5% -6.4%
=0[9] -88 128 482 -96 345 422 kS| 169.8% —12.5%
EPS(&) 246 927 659 811 169.8% —-125%
FoldE 0.2% 1.6% 2.9% 0.1% 1.2% 28% | -0.1%p -0.4%p -0.1%p
NHO|UE -1.0% 1.3% 2.0% -1.1% 1.3% 19% | -0.1%p -0.1%p -0.1%p
=0|AE -1.0% 0.3% 1.0% -1.1% 0.8% 0.9% | -0.1%p 0.5%p -0.1%p
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TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2016 2017 2018P 2019E 2020E 12¢ &Y, IFRS && 2016 2017 2018P 2019  2020E
& 35,189 42,155 44,466 48714 51,759 [SXRt 27,802 28351 32,739 37,5551 44542
&2t 28,025 34,470 36,602 40,869 43,372 S UHI XA 2574 4614 6,671 11,215 16,560
=] 7,164 7,684 7,864 7,845 8,387 FEI 8RR 3,485 142 766 786 835
THOfH| S gtk | 5,657 6,855 7,308 6,471 6,824 HEMHELRSHA 13,681 15067 16,157 16,254 17,270
Fol(E 1) 1,507 829 556 1,374 1,563 XHOXpAE 7,688 8,154 8,744 8,969 9,530
Y0l (sHH) 1,507 829 556 1,374 1,563 J|EtgsHIZ XL 374 374 401 327 347
Q&9 2,678 -652 1 -454 —449  HIRSXtAt 28722 29,125 36,933 37331 38,076

O|Xp==2) 83 46 76 59 63 HI|HEMHELT (IR S 637 596 639 656 697

Higa+ 44 53 15 14 15 EXpRpA 4774 3,959 4313 4,424 4,677

Qletol] 629 760 703 204 163 [ 13,601 14266 16,445 17,265 18,140

O|XHH|& 213 350 462 527 527 N 9,268 9539 13818 13,225 12,690

Qi 696 783 709 204 163 7|EtH| R SXHE 444 765 1,718 1,762 1,872

A |G 2 780 77 60 0 0 XHebsA| 56,524 57476 69672 74882 82619

EXHUT B 22 2,174 -5 174 0 0 |2 19,686 21,406 26,502 26,992 28211

SSYEYIILIEZ80|Y 3 25 73 0 0 AP LV ELRSH P 14,767 15200 17,147 17,589 18,689

7|E =127 -476 73 0 0 [RZIPN =] 3,268 3,228 3,016 3,016 3,016
HolMIXIZ0] 4,185 178 557 920 1,114 FEYYIINLZ 329 1,232 4,467 4,467 4,467

HolMHl& 726 655 43 208 270 J[EIRS Al 1,323 1,745 1,871 1,920 2,040

faHAME (%) 17.4%  369.0% 77%  22.6%  242% HIQSEHM 13,431 14261 16,069 20,128 26,165
=01 3,459 -477 515 712 844 I\ LR LRSS 996 1,023 1,097 1,125 1,196

X|HiFFX|24&0(2(2 ) 3,452 -482 345 422 500 AR X 2 8,262 8,987 9,397 9,797 9,797
EBITDA 2,370 2,086 2,043 2,977 3,051 JEH| RS 4,173 4,250 5,574 9,205 15,172
1320|2|(Cash Earnings) 4,322 780 2,001 2315 2332 Exz3 33,117 35666 42571 47,120 54376
=HYI|=0|Y 1,659 -423 287 712 844 N 2,657 2,657 2,657 2,657 2,657
BU&(%, YoY) FAldrE X 1,872 1872 1,872 1872 1,872

o= 34.6 19.8 5.5 9.6 6.3 o|lydoiz 13500 12,911 13,895 14270 14,445

Fofo|(E ) N/A -45.0 -32.9 147.0 13.8 J|EtXtE 5,362 4,354 5,973 5,973 5,973

FA0|(eHH) N/A -45.0 -32.9 147.0 13.8  X|UiFFX|EXtEEH| 23390 21,794 24396 24771 24947

EBITDA 1,167.4 -12.0 =2.1 457 25  H|X|UiFEFX|EXHEEH 17 16 2,706 2,991 3,296

X|HiFFXE g2|=0lY 5,917.1 N/A N/A 22.4 18.6 X=X 23408 21810 27,102 27,762 28,242

EPS 5,917.1 N/A N/A 23.0 186 &Xlad 5800 8,692 9,443 5,280 -114

+X20(9 2,378.7 N/A N/A 147.9 186 &Xg 11,858 13,447 16,881 17,281 17,281
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018P 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018P 2019  2020E
FAaesH3dsE 1,961 -97 4843 2,954 1,970 FYX/E(R)

o101 4,185 178 515 712 844 EPS 6,498 -913 659 811 961

el 494 831 935 1,009 953 BPS 44025 41433 46880 47,601 47,937

SIS 2] 369 426 552 594 534 ZFYEBITDA 4,461 3,950 3,909 5,720 5,862

Qg9 1 -25 7 0 0 CFPS 8,134 1,476 3,829 4,448 4,481

INFNPS It 25 15 -174 0 0 DPS 500 0 100 200 700

NI ] -72 -77 -60 0 0 FJHilia=(tH)

SAE SRR B2 -159  -1,822 398 253 -348 PER 67  -46.0 495 403 34.0
7|Et -2,883 376 2,671 386 -14 PBR 1.0 1.0 0.7 0.7 0.7
EXfSEsISE -7,183 726 -3397 -1989 -2,227 EV/EBITDA 12.2 14.7 17.0 11.4 9.4

EXtRpAe] K& -6,133 3,066 -876 -116 -288 PCFR 53 28.4 8.5 73 7.3

OBIxtAtO| HE 12 16 0 0 0 ==H(%)

QHRIAtO] XE -891 -1416 -1742 -1829 -1829 FO0|AE(E D) 43 2.0 1.3 28 3.0

SHIIA] K& -679 -819 0 0 0 OIS () 43 2.0 1.3 28 3.0

7|Et 508 -120 -780 -44 -110 EBITDA margin 6.7 49 4.6 6.1 5.9
HWRessdss 6,379 1,404 612 3,579 5,603 =0|YE 9.8 -1.1 1.2 1.5 1.6

ChoIxrdael St 1,028 -300 -212 0 0 X}7| 20| E(ROE) 15.1 -2.1 2.1 2.6 3.0

oIk ael st 5511 1,961 -500 0 0 S5t 20|YE(ROIC) 6.4 =9.1 1.9 3.8 4.2

Xteo| Bt 0 0 0 0 0 EHE(%)

Higax= -159 0 0 -52 -364 BRIk 1415 163.5 157.1 169.7 192.5

7|EL 0 -256 1,324 3,631 5,967 =Xtd3tlg 24.8 39.9 34.8 19.0 -0.4
clgysigdnitel&3ot 1,147 2,040 2,058 4,544 5,345 O| X} A4HH £ (HH) 7.1 2.4 1.2 2.6 3.0

UES === EONE 1,427 2,574 4614 6,671 11215  ESX(HH)
| U2 2,574 4,614 6,671 11215 16,560 =S HE 3.2 29 2.8 3.0 3.1
Gross Cash Flow 2,120 1,724 4,445 2,701 2318 T OXpA S| E 53 5.3 5.3 5.5 5.6
Op Free Cash Flow 379  -5,030 657 1,090 495 A LS| HE 3.0 2.8 2.7 28 2.9
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Compliance Notice
o YAtz 28 20 I ‘SHOlO|O{2ATO|A" HUHFAS 1% O ot UX| LG&LICH
o TAE & RE2E 7I1BEATIL B HIBKOIH AN XSS AHAIO] i&LICH
o 5 Xg9 a8FXEMAE Ktg Y Ml & Kado| dgE 7P S8FALE E HIE BRI UX| A&LICH
o 3 X=0| AAE HEES =lo o|HE Fest BrFstn UM, oo BBt A0|Lt 2HdQlo] ZHEEAS S SHQIRLICE
EXtejA HaEH(2790H) SHEFIF0((271)
22 218(%) (#) s
o =
=29 UXL EXfold  2SEFIL T =y poe 60,000 — 2t
A =yl =ty
CETE] vt LI L 50,000
2017/02/21 intai 2 67 -8.14 -2.40
ABOJA /02/21 Outperform(Maintain) 50,000 i 40,000
(012450) 2017/04/12 Outperform(Maintain) 54,000¥ 6i¥ -10.79 -8.43 30.000
2017/04/24 Outperform(Maintain) 54,0008 6748 -10.49 -1.67 !
2017/07/07 Outperform(Maintain) 52,000% 6JH¥ -23.28 -1538 20,000
2017/08/18 BUY(Upgrade) 52,0009 61 -27.44 -15.38
2017/11/06 BUY(Maintain) 52,0008 6748 -2867 -1538 10000
Outperform 0
2018/02/26 34,0008 671 -14.95 -10.88 ! j !
(Downgrade) "17/2/21 '18/2/21 '19/2/21
2018/04/02 Outperform(Maintain) 34,000% 6Ji® -18.79 -10.88
2018/05/09 Outperform(Maintain) 34,0009 6Hg -17.27 -1.62
2018/07/04 Outperform(Maintain) 27,000¥ 648  -13.54 -4.07
2018/09/07 BUY(Upgrade) 33,0009 (Yik=] -1459 -0.61
2018/11/14 BUY(Maintain) 40,000% 678 -1867 -13.25
2018/12/18 BUY(Maintain) 42,0009 67H€ -23.15 -16.55
2019/02/21 BUY(Maintain) 40,0008 67H€
*Fohe SHFIIE JIZOR 12|lgs MESIY
EXtelA o MEI|E
71 HEIIE(67HE) A5 HEII=(6718)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHH| +10% O Z1t=9] ofld
Outperform(AI& Q& 43]) AIZTHE] +10~+20% F7t &5 ol Neutral (5&) AIZTHH| +10~-10% HES o4&
Marketpnarform()klo Q1) AIZCHH] +10~-10% =7t YS Of4t Underweight (H|S=2) A|RTHH| -10% O|4f *"} 12t oA
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(Ti&) APETHE| -20% Olst =7} o2} of &

EXtse dlg &4l (2018/01/01~2018/12/31)

Eisa Fals HI2(%)
Ofj== 181 96.28%
e 6 3.19%
= 1 0.53%
o x
5 IezUuA



