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Donald J. Trump @ @realDonaldTrump - 2018 45 20¥ v
2018.4.20 68 Looks like OPEC is at it again. With record amounts of Qil all over the place,
o including the fully loaded ships at sea, Oil prices are artificially Very High! No
goed and will not be accepted!
Donald J. Trump @ @realDonaldTrump - 20185 62 13Y v
2018.6.13 s Qil prices are toc high, OPEC is at it again. Not good!
Donald J. Trump @ @realDonaldTrump - 20184 62 30 v
Just spoke to King Salman of Saudi Arabia and explained to him that. because of
2018.06.30 74 the turmoeil & disfunction in Iran and Venezuela, I am asking that Saudi Arabia
increase oil production, maybe up to 2,000,000 barrels, to make up the
difference...Prices to high! He has agreed!
Donald J. Trump @ @realDonaldTrump - 20184 92 20€ v
We protect the countries of the Middle East, they would not be safe for very long
2018.09.20 vl without us, and yet they continue to push for higher and higher oil prices! We will
remember. The OPEC monepoly must get prices down now!
Donald J. Trump & @realDonaldTrump - 20184 11 122 v
2018.11.12 60 Hopefully, Saudi Arabia and OPEC will not be cutting oil production. Qil prices
should be much lower based con supply!
Donald J. Trump @ @realDonaldTrump - 20184 11 21 v
2019.11.21 53 Oil prices getting lower. Great! Like a big Tax Cut for America and the World.
Enjoy! $54, was just $82. Thank you to Saudi Arabia, but let's go lower!
Donald J. Trump @ @realDonaldTrump - 20185 12€ 5& v
2018.12.05 53 Hopefully OPEC will be keeping oil flows as is, not restricted. The World does not
want to see, or need, higher oil prices!
Donald J. Trump @ @realDonaldTrump - 22 25¢ v
2019.02.25 57 Qil prices getting too high. OPEC, please relax and take it easy. World cannot take
a price hike - fragile!
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>>> 2019 Point 3. ol=2X& E{02t&C A|Zt
2019~20201 MMBHELD SHF Aot ItAF A

SHEFL 1) MEDID Qorol20) M2 IBH| U QP MATH| A, 2) AN WHY STt
e eIRE JHHo HOZ HYBICL H7|of

2 20199 SXHHSI0| TS0 HOEIR ST} AxtE
HO
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X2 M718=570H0| O|F0HE

Of

=S e JHs440] ATt
APIEZ 20198 MRS HXHZO| (HE Z4, SHE|0ls SAFHSIO] SAAIEH, QIt HEDH
of ZS0F QUi 2020E7HK| AEJHIMIE O[0fH HYOICL AW A2t HIKSL CAPEXS
OIXHIE S Of 1632 UQI2 ZIP42tH| 10~11X1S AOM| HIRHS oM o2t of SX2
o Fe10[2J0] TR 2020970l IHE HOR oYL,

20184" JHI+E AXIfME HOl oh=mItAZAtE 2019E0| XIS O|0fZ o= o4t 1)
U JtAZOf0[2 FET| LNG LXAIE SXtetf 3 2018H XXtz B0to| HE 371X 37t
oF ZAV|XHE HIT 450 UE MSMYFEE 45(4.22%—4.27%) 22 S0 = IHUMIE X0
2) ol A& XAt |7t 4E5 FHUMBXIT 20188 FXUMYE O[2t= FHO|=QF O|QFO JtAH
OflA A2t 3008 LiQlel YO0l JHM0l JItHEH, 3) @F AR E(Prelude) FLNG(HSFHATItA)
ot 2ol 1EREH YRS ARG O|=H SHEtY|RE AXIHMO| 2|04k = UT| UHZOICt,

_|.
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Atel O|2jE 2ot M=HEEEE(WACC) P8oM FAHOIXERNZ H M SHE F
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(T2 2) 17~'19 '20~'22 '23~'25 '26~'28 '29~'31 A
‘YAtH| 8,891 8,033 13,416 7,242 4,581 42,163
Satiz 6,799 8,258 518 - - 15,575
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=: Q7 sHmZ
NS '6\'_} I‘jg‘ 90%;13 T 8¢, 2c o
= & Xtz Fnotole, 18 5H
SHRIABAL FFATOIAIY 0|2 X
(Tl M) 13 14 15 16 17 18 19
37|18 19,445 20,492 22,212 19,782 20,376 21,297 21,777
HE HHELE(WACC) 4.1 3.8 38 3.7 38 4.2 43
A2IXE HIE 27.2 235 30.1 334 339 36.5 39.0
EfQIXtE HIF 72.8 76.5 69.9 66.7 66.1 63.5 61.0
A2IX2 & 6.7 6.2 5.8 5.4 5.8 6.9 73
Rf(XE 20X 543 Fal) 3.2 3.0 2.8 2.0 1.5 2.0 23
Market Risk Premium 6.0 6.0 6.0 6.0 6.0 6.0 6.0
HIEHS &) 0.6 0.5 0.5 0.6 0.7 0.8 0.8
EfQIXt2 HIE(MZ) 32 3.0 3.0 2.9 2.8 2.7 2.5
HZE HPEXES 801 776 858 738 783 898 929
TECHH] 3 =22 -25 82 -120 45 116 31
HOIN B =7 -8 26 -38 14 70 12
ZQ Folo 5 =7 -29 -33 108 -158 59 186 43
ItAE0] Fol9f 1,361 938 730 875 902 1,088 1,130
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BUY(Re-initiate)/SHEZF 7} 44,000
Return to Normal

BUY(Re-initiate)/SHF7} 65,000
Long-term Buy



ol M= (015760)

BUY(Re-initiate)
=JK3/4) 35,800
SHEXI} 44,0009

o= XH0j| CHoll F=AtelA BUY, SHEHSF
7t 4400082 HAISHH HHEXIE XH
ottt |SEEFIH= 12mf PBR 0.4XE
HEMOM HAY PBRHME JIH &
O[Ct. 20194 ot=aHHE [Tt MED}
2 S ¥=H| o2t X LN 3
=0 CE BiEE JHNMe 2 HOlEHR
S0t Al&E MLO|CE Ofof| ) 2016
d 98 ZFXXI0|T M=ok ST
ZIIE valuation MASHO| LHMEAOZ
OfefotCt.

Stock[Data
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Return to Normal

>>> 2018 371/ MEIHE peak out!
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S22 XT™ 80% Oldel &M O|8E2 of=tErdof
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>>> 2019d EIO]2H2E A%}

20184 6ATO| JANMXIE 7| sH=2TH 2019
H SXHHStof 4360 HOZRRETL AR MYo
2020E7tK| AX JHAM7F O|01E HOE HMYBICE
20169 FFX|XI0|2 232 BXMHE FIH= o MH
O|AT 20181 10€ 23,850 HIZOZ SiXf OF 40%
AFSBHX[AE 05| 12mf PBR 0.3X $£F0& YAIH HiE
SHCHOfl 2IXIsH 20190l = 3=T71A&0] 7|CHEICE

n

EXIX|E, IFRS ¢ 2016 2017 2018E 2019€ 2020E
OHEH(A) 601,904 598,149 606,276 611239 618,151
BgY0o|(de) 120016 49,532 -2080 24205 44871
SHAGAH0|(A) 120016 49,532 -2080 24205 44871
EBITDA({2) 209,626 147269 99093 125653 146,131
HIFo[(4) 105,135 36,142  -19,715 7,405 28435
=0[2)(A ) 71,483 14414 -11508 5405 20,757
X|HiF=FX|E&0(2(de) 70,486 12987  -12,909 4175 18,703
EPS(2) 10,980 2,023 -2,011 650 2913
BUE(%YoY) -47.0 -81.6 N/A N/A 3480
PER(HH) 40 189 -17.8 55.1 123
PBR(tH) 0.4 03 03 03 03
EV/EBITDA(HH) 37 5.3 8.0 6.8 5.5
ENFAOIAE(%) 19.9 83 -03 40 73
SHAUFAO|UE(%) 19.9 83 -03 40 73
ROE(%) 10.1 20 -16 08 2.8
= 2XHHIE(%) 66.3 69.7 80.6 755 72.1
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otaMeE BEIIMN MY
(9 A9, %) 1018 2018 3018 4Q18 1Q19E 2Q19E 3Q19E AQ19E
//E=R 15,706 13,337 16,410 15,175 15,828 13,433 16,597 15,266
Fo[2 -128 -687 1,395 -789 -96 -523 2,119 921
Fyo|s -0.8 -5.2 85 -5.2 -0.6 -39 12.8 6.0
Hizole -262 ~1,700 1,109 -1,118 -509 -940 1,685 504
02| -250 -919 737 -719 -372 -686 1,230 368
[T E==0 -277 -949 709 -773 -402 -720 1,193 346
FHI0|R(USD 64 73 74 67 60 65 65 65
MEF-L12(USD) 103 104 118 103 95 90 90 90
flgigte 1,072 1,079 1,122 1,128 1,125 1,125 1,125 1,125
XE: B2HY, 7|25
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L&A (el o) KHSEATENE (Er9): ofel)

128 AM, IFRS o1& 2016 2017 2018E 2019E  2020E 128 M, IFRS 9 2016 2017 2018E 2019E  2020E
UiE=Stt 601,904 598,149 606,276 611,239 618,151 QEXRA 197,085 191,417 228,068 276,439 287,886 ﬂ
=240t 455,496 520,989 579,767 557,015 541,760 el NSy 30,514 23,697 52,597 105,048 114,557 ulo
oE50|2 146,408 77,160 26,509 54,224 76,391 FETERRE 26,842 19,714 41,027 20,146 20,373 0|)|
THOfH S gk ] 26,392 27,629 28589 30,019 31,520 IESVRIE=E= Ve 81,172 83,780 71,796 85613 86,581
Jolel(2 ) 120,016 49532 -2,080 24,205 44871 XHIRpA 54,794 60,021 60,261 61,334 62,028 rﬂ
Fiolol(E) 120,016 49532 -2,080 24,205 44871 7|EtRSHIZ 8RRt 3,763 4205 2387 4,297 4346 ‘
Rafutel el -14,881 -13,389 17,635 16,801 -16,436 HIRSXHE 1581,285 1,626,472 1645278 1,659,111 1675393
OJxt==2 2,418 2061 2235 1,861 2130 HI|HEHELEIQSHE 10,922 10,392 11,109 10,620 10,740
Higa+ 94 115 125 24 19 EXXpAt 94,823 85039 90,133 90,541 90,793
Qleto|9f 2,701 13,801 2,949 0 0 SRR 1,457,431 1508824 1520276 1536884 1553592
O|XtH|& 17,529 17,896 18,685 18,685 18,685 SR 9,834 11,897 11525 10520 9,603
el 5606 3,049 6,511 0 0 7|EH|R-EXHAt 8,276 10,320 12,234 10,546 10,665
2HY | A& -1373 -1083 3873 0 0 RRAHSH| 1778370 1,817,889 1873346 1935549 1963278
EXIUT[EFRpAE 222 328 -234 640 0 0 FSEHH 247,392 234,243 215,807 237,415 239,053
FELEYIIAWIEIZ80IY 1,153 -10,493 3,011 0 0 UM R ELRERSE 102,523 98,464 87,806 100,619 101,757
7|t 2932 3388 -5274 0 0 k2 9,267 11,701 13202 13,202 13,202
HOIMXITO[Y 105,135 36,142 -19,715 7,405 28,435 YIRS 81,345 80,858 79,429 79,429 79,429
oINS 33,651 21,728 -8207 1,999 7,677 J|EIR S 54,257 43219 35370 44,165 44,664
[aYUME (%) 320% 60.1% 41.6% 27.0% 27.0% HRsFH 800,473 854,000 945,356 980,046 982,205
F7120[9 71,483 14,414 -11508 5,405 20,757 HO|HUrHRUHIRSIE 33,393 31,489 28,451 32,178 32,542
X|H{Z= X 22:0]2)(24 ) 70,486 12,987 -12,909 4,175 18,703 AHREY (X3 451,201 459,106 574,871 574,871 574,871
EBITDA 209,626 147,269 99,093 125,653 146,131 J[EHIRSEMH 315,878 363,405 342,034 372,997 374,792
$220/2(Cash Earnings) 161,093 112,151 89,665 106,853 122,018 EV B 1,047,865 1,088,243 1,161,163 1217461 1,221,257
2-Y7|20( 70,476 18,692 -13,640 5,405 20,757 N 32,098 32,098 32,098 32,098 32,098
BYE(%, YoY) B E R ENIE 8,438 8,438 8438 8438 8438
UiE=Slt 2.1 -0.6 1.4 0.8 1.1 0|2z 531,739 533,706 515,752 519,927 538,630
Feio|e(Em) 58 -587 N/A  N/A 854 7|EfXH 144,962 142,573 142,251 142,251 142,251
SolQEy) 58 -587 N/A  N/A 854 QAL E=ONFONC =] 717,237 716,814 698,540 702,714 721,417
EBITDA 65 =297 -327 268 163 HIX|Hi X SRR E A 13,269 12,832 13,644 15374 17,428
XHiFF=XE G720l -470 -81.6 N/A  N/A 3480 Nl 730,505 729,646 712,183 718,088 738,845
EPS -470 -816 N/A  N/A 3480 =X 484,458 508,254 573,878 542,308 532,571
220( 33 -735 N/A N/A 2840 e 541,814 551,665 667,502 667,502 667,502
s2s=H (SHQ): Q) EXIXHE (Shel: 2, i, %)
128l M, IFRS ¢F 2016 2017 2018E 2019E  2020E 12¢@ A, IFRS €3 2016 2017 2018E 2019E 2020E
JgeEwIsE 164,451 111,429 192,690 116,358 122,338 FEYXE(R)
gIlz01Y 71,483 14,414 -11,508 5,405 20,757 EPS 10,980 2,023 -2,011 650 2913
ERCEL] 88,813 96,600 100,038 100,443 100,343 BPS 111,725 111,660 108,813 109,463 112,377
S AAL 2| 797 1,137 1,136 1,005 917 ZSEBITDA 32,654 22,940 15436 19,573 22,763
Qletol 2535 -9029 3,562 0 0 CFPS 25,094 17,470 13,967 16,645 19,007
et 22 5056 5453  -640 0 0 DPS 1,980 790 0 0 0
X2ya 0 0 -3,873 0 0 =T =)
SYE SRR B2 -23,086 -27,906 -8,702 9,025 171 PER 40 189 -178 551 123
7|t 18,854 30,761 112,678 480 150 PBR 0.4 03 03 03 03
EXgSHISE -95,705 ~124,997 -138,849 -94,870 -117,732 EV/EBITDA 3.7 53 8.0 6.8 55
EXIRHt] X2 26,694 3,230 -20,516 20,493  -562 PCFR 1.8 22 2.6 22 1.9
[EIRE] K2 2,080 858 35 53 44 2204(%)
[EIRL] FHE -120,288 -125,360 ~117,051 ~117,051 117,051 SUO|AE(E 1) 19.9 83 -03 40 73
SEI] X -1,240 -1,428 0 0 0 SIS (H ) 19.9 83 -03 40 73
7|E} -2,951 -2,297 -1282 1688 ~-119 EBITDA margin 348 246 163 206 236
Hegsszdss -76,375 7,456 -24942 30963 1,795 =0|YE 1.9 24 -19 0.9 3.4
ch|xrlael 9t -496 3,703 1,501 0 0 X}7|XH20|2)E(ROE) 10.1 20 -16 0.8 28
EI|RHRIZO| B9t -55,662 17,763 0 0 0 EBIXH20|2E(ROIC) 5.8 13 -01 1.2 2.1
Xteo| =7t 0 0 0 0 0 HE-E(%)
LIS =N -21,049 -13562 -5,072 0 0 LN ElE= 1434 1491 1630 1695 1653
7|E} 832  -448 -21,371 30963 1,795 =X3tle 663 697 806 755 721
SIZYUS I XA &SIt -7317 -6816 28900 52,451 6,401 O|KFE A & (HH) 6.8 28  N/A 13 2.4
J| XA YR 37,831 30,514 23,697 52,597 105,048 25 (HH)
J|Ysig s gxet 30,514 23,697 52,597 105,048 111,449 ES RIEIbaR=s 7.6 73 78 7.8 7.2
Gross Cash Flow 187,537 139,336 201,392 107,333 122,167 TH XS H S 11.5 10.4 10.1 10.1 10.0
Op Free Cash Flow 26,598 -37,203 -25,794 11,091 17,135 UIIPNE-IbSE = 6.0 6.0 6.5 6.5 6.1
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BUY(Re-initiate)
=JK3/4) 50,300
SHZI} 65,0009

SIRIIAZALO| CHoH EXfeld BUYSF
SHFIt 65000202 HHEZ|XIZE IHA|
SICh 2HFIH= 12mf PBR 0.7X2 X
IO HAN PBRUHEO| FAICHO|H,

20184 FIto| Z|JTOILt. 22l Y&

o SFY| HelX/eMEN I LNGRH
EXfSiis 20 JFAZOAIRO] ojelS
ZFote o =0 227I1K9 FMN A
SO= O[0jH SF7| A&IHM JtAE0]
=LF ©F Prelude FLNG AL 20l
TERE HSYLO] AIREACY,
Stock[Data
KOSPI (3/4) 2,190.66pt
A7t 46,4334
EPESESIELT ESnbl} A[Xt
64,5002 46,200
A|1/X|X{0t Che| S -22.02% 8.87%
ESTEST A Atk
M -6.7% -6.1%
6M -6.3% -1.0%
Y 3.1% 13.0%
Company Data
i ESVES 92,3138
AT HeH(3M) 18083
o=l xjge 15.96%
HHS2=2| E(18E) 3.20%
BPSISE) 86,698
=@ == cistal=y e 16.63%
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Long—term Buy
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>>> 20190l AEINM X|4

L JtAZD] FHo|AS FHY| NG LHAE EXf=t
Of & 2018 &FXt=z &210] WE e@=a7|15 37t K|
e HIE o480 OE MZHEELE H485(4.22%—
4.27%)C2 Solo|= JIHM0| X[&E HLUOIC}, EoH 51|
XEAbe 971 452 FSHMXIT 20183 £XHH O]
2t= =Hio|=Qt O|QFd JATO|A 3004 LHelo] S
0|9 JHMO| Z|THEIC 18 MYPRLTE AXSt TF
Preludes 0|2 o172 SXtMesl W MEIfM
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>>> 20k 5L B2t A
U JHAZOfO[YS ZHSI= T2 3 QI HHEXW
LE(WACC)2 20161 HIEIOR 2019%7HK| AHS3C
SHRIO MYEREAS APHON SHOIRERNZ HE
Gl= 2D 592 Z2t 20184 B1EH(0[E SR2EHH
o Agloll|, ® AT XI4E FQ 20201 AXIHMO]

ERoit= "2 TIIHo2 It ROl 2 =+ UL

EXIX|E, IFRS ¢ 2016 2017 2018E 2019 2020
OiZ=(e) 211081 221723 261850 253,645 251524
E0EA0[( ) 9,982 10,339 12,769 13,277 13536
SHAIY0|(A ) 9,982 10,339 12,769 13,277 13,536
EBITDA(H ) 26,154 27,495 30,848 32023 32283
HiTo|2l(e) -7690 -12502 6,490 8,356 8,603
=0](A2) 6,125 -11917 5,267 7,103 7312
X|HiFFXE20(2(Ae) 6,130 -12,051 5,093 6,902 7,071
EPS(&) -6,641  -13,055 5518 7477 7,659

BUE(%YoY) N/A N/A N/A 355 2.4
PER(HH) -73 -33 9.1 6.7 6.6
PBR(EH) 05 05 0.6 05 05
EV/EBITDA(HH) 11.4 10.1 9.1 8.2 79
HNYY0|2AS(%) 47 47 49 5.2 5.4
SHASHO|2AE(%) 4.7 4.7 49 5.2 5.4
ROE(%) -63 -135 6.4 8.2 78
=5 =(%) 266.7 2918 2885 2463 2214




SHRItAFTA 21N HY

(Tl A, %) 1Q18 2Q18 3Q18 4Q18 1Q19E 2Q19€E 3QI9E 4Q19E

=gl 8,772 5,057 4,728 7,629 8,597 5,128 4,600 7,040 S
i ES | 8,527 4,764 4,401 7,208 8,336 4,815 4,252 6,682 mo
oiel 9 J|Et 244 293 326 421 261 313 348 358 OIX

Folel 963 15 =172 470 989 17 =175 497 rﬂ
P EN | 925 =23 -223 430 943 =24 =227 438 "‘
oflel 3! J|Et 38 38 51 41 46 41 52 59

SUOIAE(%) 11.0 03 -3.6 6.2 11.5 03 -3.8 7.1
i ES | 10.9 -0.5 =5.1 6.0 1.3 -0.5 =53 6.6
a2l o JIE 15.6 13.1 15.6 9.7 17.5 13.0 14.9 16.5

Niojel 887 -124 -315 201 871 -108 -302 376
N 65 52 40 47 47 47 47 47

&01e 781 -130 -257 158 740 -92 -257 319

X|d=F£0[Y 774 -134 -285 154 734 -95 -259 310

A& ohRItASAL II25H

o= ME 12mf PBREHE

100,000 -
80,000 0.8x
0.7X
60,000 0.6X
0.5X
40,000 0.4X
20,000
0
00.1 02.1 04.1 06.1 08.1 10.1 12.1 14.1 16.1 18.1 20.1
Xt2: Bloomberg, 7|85H
SIRIIAZAL 7|2 2044 X0] SHRILA AL Q201 204 %O|
(HTF) (&) (HTF) Q0 =X &0l2(X ()
6 [ 100000, BAABAF FINS) - 100,000
3 80,000
o 6 - 80,000
0 +—
- 60,000 3 | - 60,000
-3
. - 40,000 0 - r 40,000
-9 L 20,000 -3 J L 20,000
o — N m < ;n 0 N o o o O — N m S 1n 0V N oo o O
- - - - - - = - - - N - - - - - - - - - - N

=

XtZ: FNJIOIE, 7|35 Xt2: FNJIolE, J|1853




=

Ao AN (o9l og) K SAEHE (9 of2)
128 AM, IFRS o1& 2016 2017 2018E 2019E  2020E 128 FAL IFRS 13 2016 2017 2018E 2019E  2020E
UiE=Stt 211,081 221,723 261,850 253,645 251,524 QSR 86,580 75,822 140,923 150,931 149,806
ThzEeiot 196,942 207,290 245,085 236,372 233,791 NS 4835 4413 41,102 58819 68,799
oE50|2 14,140 14433 16,765 17,273 17,732 FEI 8L 2,064 548 2,305 2,127 621
Tl ek 4158 4093 3996 399 4,196 OHEH AL RS 52,121 53,630 49,575 45746 60,838
EENEER) 9,982 10339 12,769 13,277 13,536 THXEAL 10,700 15,422 42,408 39,133 17,495
FA0|2Y(sHA) 9,982 10,339 12,769 13,277 13536 J|EtR-SHIZ8XIAt 16861 1810 5533 5106 2053
Rpatel ] -17,672 22,842 6280 -4920 -4.934 HI QS 313,840 295,572 302,802 296,969 287,685
OIxt==9 340 480 505 558 544 7|0 S L R SAHA 2531 2716 5625 5190 3,081
g2 0 0 0 0 0 EXpRHA 23059 19,485 24973 25426 24,103
Q[zto|2 5255 5985 2629 0 0 SR 260,424 247,233 245,749 239,897 234,046
OIXHI8 8,408 8295 7,840 7,866 7,866 XA 24,157 18,139 18456 18,456 18,456
Qs 5573 6,130 2413 0 0 7|EH|R-EXHAt 3,669 7,999 7,999 7,999 7,999
ZHY | AR 2 1,145 1,494 2030 1,88 1,888 RRASH| 400,420 371,394 443,725 447,900 437,491
EXISUT BRI A0 -80 -89 131 0 0 S 55,563 65904 82,462 78844 67,292
SEAELII|EZ 8O 424 869 -71 0 0 THUH P LT [ELR S 20,509 18,849 29,660 27,369 21,383
J|ef -10,777 -17,154 —1,251 500 500 k2 3384 9795 11816 11816 11816
SOIMIXHIFO|Y -7,690 12502 6,490 8356 8,603 LEYIIIRAS 26323 28,188 23,802 23,802 23,802
HOIMIHIS -1,566  -585 958 1,253 1,290 7 |ER- S5 5347 9,072 17,184 15857 10,291
SLEHOIMIE (%) 204% 47% 148% 150% 150% HIR S 250,127 224,086 278,146 278,836 273,664
F7120[9 —6,125 -11917 5267 7,103 7,312 7|0 LR U RS 174 105 13 12 119
X|HHZRZ= X220/ 24(A42) -6,130 -12,051 5093 6,902 7,071 AT [XFUZ 229,872 204,511 247,544 247544 247,544
EBITDA 26,154 27,495 30,848 32,023 32,283 J|EHHI RS AL 20,081 19,470 30,589 31,280 26,002
1=2#:0|2(Cash Earnings) 10047 5238 23346 25850 26,059 SIHEA| 305,690 289,990 360,608 357,680 340,956
SHYI|20(2 -6,399 -12,661 5217 7,103 7,312 PN 4616 4616 4616 4616 4616
BYE(%, YoY) Al 13035 13,035 13,035 13,035 13,035
UiE=Slt -19.0 50 181 3.1 -0.8 ojAYiZ 58,113 46,012 51,127 58029 63,833
R -1.0 36 235 40 2.0 J|EIRH2 14757 11,389 11,256 11,256 11,256
FA0|AY(sHA) -1.0 36 235 40 20 X=X XS 93,603 78,133 80,034 86,936 92,740
EBITDA 1.1 5.1 122 3.8 0.8 HIX | XS X2 1,127 3271 3083 3284 3795
XHiFFXE g7]=0(Y N/A  N/A  N/A 355 2.4 XHSA| 94,730 81,404 83,117 90,220 96,535
EPS N/A  N/A  N/A 355 2.4 =X 252,679 237,534 239,755 222,217 213,742
2H=0( N/A  N/A  N/A 362 2.9 e 259,579 242,495 283,162 283,162 283,162
s2s=H (SHQ): Q) EXIXHE (Shel: 2, i, %)
128 M, IFRS o1 2016 2017 2018 2019  2020E 128 2, IFRS o1 2016 2017 2018E 2019 2020
JgeEwIsE 47,693 25076 39,675 30,271 25523 TYXIHE(E)

g71z01 -6,125 -11,917 5267 7,103 7,312 EPS -6,641 -13,055 5518 7,477 7,659
ERCEL] 16,172 17,155 18,079 18,747 18,747 BPS 101,397 84,640 86,698 94,175 100,462
DR 2| 0 0 0 0 0 ZSEBITDA 28,332 29,784 33,417 34690 34971
Qletol -231 1564 -216 0 0 CFPS 10,883 5,674 25290 28,002 28,229
Ttx 2] 0 0 -131 0 0 DPS 0 0 1360 1,500 1,500
X2ya 0 0 -2030 -1,88 -1.888 =71~ (HH)
SARESRIAEM B2 30574 9,622 10,733 4347 264 PER -73  -33 9.1 6.7 6.6
7€t 7303 8652 29439 1963 1,088 PBR 0.5 05 0.6 0.5 0.5
EXgEz3sE -20,789 -12,259 -16,125 -12,054 -8,950 EV/EBITDA 114 101 9.1 8.2 7.9
EXIRHt] X2 -1560 1,290 -5511 841 3,946 PCFR 45 75 2.0 1.8 1.8
QERpAO| K 7 52 35 53 44 =AYY(%)

QU HE -18,414 13516 -10,746 -12,895 —12,895 Fo|oE(2 ) 47 47 49 5.2 5.4
SAUXLAO| K -581 =276 0 0 0 FHO|AS () 47 47 49 5.2 5.4
J|Et -240 190 131 0 0 EBITDA margin 124 124 118 126 128
WeESHISE -23,766 12,661 13,139  -501 -6,593 &=0|AE -29  -54 2.0 28 2.9
chokrelael S0t 0 0 2021 0 0 X}7|XH20| 2 Z(ROE) -63 -135 6.4 8.2 7.8
AI|KIU2 BIt -24,601 -14,683 0 0 0 EBIXH20|2AE(ROIC) 2.2 3.0 3.4 3.6 3.7
Xteo| =7t 1,040 2,236 0 0 0 HE-E(%)

g2 XIg -149 -71 0 -1,192 -1315 LN ElE= 3227 3562 4339 3965 3532
J|Et -56  -142 11,119 691 -5278 EXAZHIE 2667 2918 2885 2463 2214
HIUHB L& F0} 3455  -422 36,689 17,717 9,980 O| Xt 4t &(HH) 1.2 1.2 1.6 1.7 1.7
PlES T P NESS 1380 4835 4,413 41,102 58819 2E(H)

7| U S LR A 4835 4413 41,102 58819 68,799 OhEMAESIHE 4. 42 5.1 5.3 47
Gross Cash Flow 17,118 15454 50,408 25925 25,259 TH XS H S 147 170 9.1 6.2 8.9
Op Free Cash Flow 35701 22,840 7,484 21483 17,621 MRS HE 12.2 13 108 89 103




EXfolH HSU

=21 1|2}8(%) =5 2|2|8(%)
329 =) EXtold SHEFt Tha gz 359 Rt EXtolA SHFIt ot gz E3in} sm—
A PO A T i Ho
Marki rf
BT 2017/04/06  BuMaintain) 61000 MY 2492 -2762  BFIAZAL  2017/05/12 Txn;:'; S00008 GHE 164 340 O.IE
Outperform r‘_
OIS760)  07/0/10 Bybiarian) 61000R GHY 42 3B (040 /05 T SO0 G 120 T4 ‘
Outperf
2017/06/05 BuyMaitain) 560008 &Y 2143 2732 2017/08/10 ﬁn;:'; S600080 G -1870 893
2017/07/12  BuyMaintan) 560002 &g -1875 2732 2017/09/18  BuylUpgrade) 560008 &i®  -2087 893
2017/08/08 BuyMaintan) 560002 6HE  -1875 2732 2017/10/16  BuyMaintain) 560008 &8 2195  -893
2017/09/18  BuyMaintan) 560002 &g -1875 3330 017/11/0  BuyMaintain) 560008 &8 -200 -893
Outperf
2017/10/16  BuyMaitan) 560008 &H®  -1875 -3330 2018/01/16 UPpeTom o ol e 068 786
(Downgrade)
2017/11/08  BuyMaintan) 560002 6%g  -1875 3330 2018/03/02  BuylUpgrade) 560008 & -145%6 -1170
Outperf
2017/11/20  Buy(Maintain) 56,0002 674 -1875 -3330 2018/04/02 YpSiEm 560008 &g -073 15.18
(Downgrade)

2018/01/15  Buy(Maintain) 560002 678  -3518 -4018 EYAHHZF 2019/03/05 Buy(Re-Initiate) 65,0002 6712
2018/02/14  Buy(Maintain)  56000% 6712  -3518 4491
2018/04/02  Buy(Maintain) ~ 45000% &7HE  -1611  -3622

SEAHY  2019/03/05 BuyRe-nitiate) 44,0008 &I

*Fhe £HFIE J|FEOR 12|88 AEGIYS.

SEFIH 30|

o= 22{(015760) ShILAZAH036460)
(#) +BZFINER) (@) Am=oHE)
80,000 - SEF 80,000 - T
60,000 +— 60,000 -_J— °
40,000 - - 40,000 A
20,000 A 20,000 1
0 0
"17/3/5 17/9/5 '18/3/5 '18/9/5 '19/3/5 "17/3/5 "17/9/5 '18/3/5 '18/9/5 '19/3/5
EXtolA Y HBIIF
71d HEI|=(6ME) B3 HBI|=6Me)
Buy(0f=) AECHH] +20% Ol4 FIt 45 Ol4  Overweight (HIZZH) AIETHE| +10% O|4 ZXut==2l o4
Outperform(A& 42 & 43) APETHH] +10~+20% FIt &5 Ol4  Neutral (BE) AIRCTHE] +10~-10% HS Ofl 4
Marketperform(A|&t2-21E) AIETHE| +10~-10% 37t WS o4  Underweight (HI5%2) AIETHH] —10% OJAF Xntstet ofat
Underperform(AIE==2E 5t2])  AIETHH|] -10~-20% =7t 512 ofl&t
Sell(0H ) AIZCHE| -20% Olst 7t ot2 o4

EXtsa Hle &4l (2018/01/01~2018/12/31)

X5 U=+ HIE(%)
O 181 96.28%
B 6 3.19%

e 1 0.53%




