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HETE] AN HY (TH9l: ofgl)
1Q18 2Q18 3Q18 4018 1Q19E 20Q19E 3Q19E 4QI19E 2018 YoY 2019E YoY 2020E YoY
e 20,188 18098 23,663 19982 21,416 21340 22662 20365 | 81930 198% 85783  47% 87350  1.8%
7| 3,571 2,995 4,324 3,818 3,454 3,426 4,232 4,021 ¢ 14,708 1.7% 15,132 2.9% 14,637 -3.3%
ATUE 7,530 8,686 10,268 8,961 8,599 9,290 9,756 9,445 i 35,445 51.6% 37,090 4.6% 37,298 0.6%
L=k =3 8,998 6,119 8,851 6,873 9,363 8,624 8,675 6,899 ¢ 30,841 2.4% 33,561 88% 35,416 5.5%
@0l 1,540 2,068 4050 2523 2254 2720 2,861 2472 | 10,181 2325% 10307 12% 9833 -4.6%
7| =172 -457 81 —267 -384 -328 =112 -97 -815 ESHN| =921 ESPN| -606 XX
HEHE 1,627 2,497 3,915 2,950 2,441 2977 2,958 2,726 1 10,989 287.8% 11,103 1.0% 10,212 -8.0%
s 84 27 357 142 547 421 365 192 610 -36.3% 1,526 150.1% 1,627 6.6%
FejoldE 7.6% 11.4% 17.1% 12.6% 10.5% 12.7% 12.6% 12.1% 12.4% 7.9%p 120% -0.4%p 11.3% -0.8%p
iy -48% -153% 1.9% -7.0% -11.1% -9.6% -27% -24% i -55% -05%p -6.1% -0.6%p -4.1% 1.9%p
HTHE 21.6% 28.8% 38.1% 32.9% 28.4% 32.0% 30.3% 28.9% 31.0% 18.9%p 299% -1.1%p 27.4% —2.6%p
L=k =3 0.9% 0.4% 4.0% 2.1% 5.8% 4.9% 4.2% 2.8% 2.0% -1.2%p 45%  2.6%p 4.6% 0.0%p
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reT 2y = Xtol(%
(IFRS 21Z) 2 8 %)
1Q19E 2019E 2020E 1Q19E 2019€E 2020E 1Q19E 2019E 2020E
& 21,863 87,614 94,185 21,416 85,783 87,350 —-2.0% —2.1% -73%
ol 2,749 11,126 12,149 2,254 10,307 9,833 | -18.0% =74% -19.1%
Nioef 2,713 10,589 11,946 2,214 9,761 9,600 | -18.4% -7.8% -19.6%
=09 1,946 7,595 8,569 1,588 7,001 6,886 | —18.4% -7.8% -19.6%
EPS(2) 9,787 11,042 9,022 8,873 -7.8% -19.6%
TYoldE 12.6% 12.7% 12.9% 10.5% 12.0% 11.3% | -20%p -0.7%p -1.6%p
Ni™oloE 12.4% 12.1% 12.7% 10.3% 11.4% 11.0% | -2.1%p -0.7%p -1.7%p
20|28 8.9% 8.7% 9.1% 7.4% 8.2% 79% | -15%p -05%p -1.2%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS o1 2016 2017 2018P 2019E  2020E 12® 3, IFRS ¢& 2016 2017 2018P 2019  2020E
&= 60,330 68,385 81,930 85783 87,350 [SXRt 28,124 24,788 27,613 32,867 36,575
&2t 50,063 54,301 58740 62,419 64,309 S UHI XA 7,958 4446 4975 10,202 13,496
ESESLe]] 10,268 14,084 23,190 23364 23,041 {2 8RIA 3,093 1,227 829 437 445
THOHH| S k|| 10,024 11,022 13,009 13,057 13,208 HEMHELRSHA 8,801 9,926 11,551 11,773 11,988
Feio(el(RD) 244 3,062 10,181 10,307 9,833 XHXpAE 8272 9,189 10,151 10,345 10,534
FHo|(sH4) 244 3062 10,181 10,307 9,833 J|EFQ S H| 2 8XA 0 0 108 110 12
Q&9 77 -527 -777 -546 =233 HIRSXtA 48502 52,886 57,797 59921 63,166
O|Xt=~2] 179 110 163 286 291 HI|OHEMH AL |EHH| RS KA 1,645 1,203 1,400 1,427 1,453
gz 28 30 102 92 94 EXtRH 8,105 7812 8362 7,588 7,808
Qlzto|ef 2,294 1,692 2,279 612 306 Q&R 37,144 41547 45458 48565 51,759
O|XtH| & 490 661 897 924 924 N 922 1,495 1,611 1,357 1,144
Qe 2,225 1,664 2,407 612 0 J|EHH|I R SRt 686 830 965 984 1,002
ZH |G X2y 85 80 =21 0 0 XHESH| 76,626 77,674 85410 92788 99741
EXISUT|ERRHAK 222 41 17 -35 0 0 LS8 20,432 24541 25048 25023 25,192
SEYELIILIIEIZE0IY =7 -1 -38 0 0 AR LI [ELR S/ 8676 7736 9003 9,176 9,343
7|E 181 -230 78 0 0 CHoIxta 8,423 12038 11,923 11,723 11,723
HolMIXIZ0] 321 2,535 9,404 9,761 9,600 SEMEIIXIAS 3236 4675 4015 4,015 4,015
ERINEIE= 92 763 2,554 2,392 2,352 J[EIRS Al 97 92 107 109 111
SRYAME (%) 28.6%  30.1%  272%  245%  245% HIRSEM 12819 9818 10634 11424 11,763
gIl=0d 229 1,773 6,850 7,370 7,248 | LR L RS F 15 694 808 824 839
A ==X 220]2(2#) 147 1,617 6,562 7,001 6,886 AR 2 12,777 8,976 9,223 9,623 9,623
EBITDA 6,327 9,368 17,407 18,189 16,514 J|EHH|I R S5 27 147 603 978 1,301
2#0|2|(Cash Earnings) 6,312 8,079 14076 15252 13,929 SxiEH 33250 34359 35682 36447 36,955
=597|20|Y 212 1,692 6,904 7,370 7,248 e 3880 3,880 3880 3,880 3,880
BU&(%, YoY) B Sl =] 9315 9315 9315 9315 9315
o= -2.3 13.4 19.8 47 1.8 o|lydoiz 25338 26,098 32063 38327 44,404
Fofo|(E ) -91.9  1,155.0 2325 1.2 -4.6 J|EfXHR2 3869 3,023 3226 3,226 3,226
FA0|(eHH) -919 1,155.0 2325 1.2 -4.6  XHIFFXEXHEEH 42,401 42316 48,484 54748 60,825
EBITDA -20.5 48.1 85.8 45 -9.2  HIX|HFEFEX|EXHEEH| 975 998 1,244 1,593 1,962
Xt F=FX|2 g7]=0(e 315 999.7 305.7 6.7 -1.7  XESH 43376 43315 49728 56341 62,786
EPS 315 999.7 305.7 6.7 1.7 X3 13385 20,016 19,357 14,721 11,419
+320(9 N/A 698.1 308.1 6.7 -7 Exg 24,436 25689 25161 25361 2536l
HISEHR (o ode) EXXE (THQI: 2, HH, %)
128 3, IFRS &3 2016 2017 2018P 2019E 2020E 12® M, IFRS & 2016 2017 2018P 2019E  2020E
IUHEHISE 6,776 7,116 12,422 15304 13,618 FYX|E(®)
gIl=09 229 1,773 6,850 7,370 7,248 EPS 190 2084 8457 9,022 8,873
LTt 5,894 6,109 6,983 7,628 6,467 BPS 54,640 54531 62479 70551 78,382
SR 2| 189 197 243 254 214 ZHEBITDA 8,154 12,072 22,431 23,439 21,281
Qg9 36 -70 129 0 -306 CFPS 8,134 10411 18,139 19,654 17,949
INFNPS It 313 174 35 0 0 DPS 500 750 1,000 1,100 1,100
Xega -85 -80 21 0 0 FJHl3(HH)
SAE SRR B2 -502 -2,714 -1,496 -255 -247 PER 268.0 48.0 11.8 1.1 1.2
7|Et 702 1,726 -343 308 243 PBR 0.9 1.8 1.6 1.4 13
EXgEsZsE -11,866 -12,312 -11,665 -9,495 -9815 EV/EBITDA 1.6 9.7 5.7 5.2 55
EXtXtAtO] X -2,352 2,156 -194 1,259 -136 PCFR 6.2 9.6 55 5.1 5.6
OBIxtALO| HE 678 916 0 0 0 +=UH(%)
QXA K= -10,519 -14,763 -11300 -10,735 -9,661 FHI0|AE(E D) 0.4 45 12.4 12.0 1.3
SOl K 278 -672 0 0 0 SHO[AS () 0.4 45 12.4 12.0 1.3
7|Et 49 51 -171 -19 -18 EBITDA margin 10.5 13.7 21.2 21.2 18.9
WRSHHISE 2,835 2,011 -227 -582 -509 2=0|9E 0.4 2.6 8.4 8.6 83
[EPNi= e -396 702 -115 -200 0 Xt71X+20| 2 E(ROE) 05 4.1 14.7 13.9 12.2
IR 2el Bt 4,106 2,446 0 0 0 E51XH20|AE(ROIC) 0.4 4.2 12.9 12.6 1.4
Xteo| Bt 0 -1 0 0 0 EHE(%)
Higax= -410 -479 -568 -757 -832 BN E1E=3 76.7 79.3 71.8 64.7 58.9
7|EL -465 -657 456 375 323 =X 2HIE 30.9 462 38.9 26.1 18.2
HZUHI YR =F Tt -2394 -3512 529 5,227 3,294 O| Xt 4 S (tH) 0.5 4.6 11.4 11.2 10,6
UES === EONE 10,353 7,958 4,446 4975 10,202 ESA(HH)
| UB I AR 7,958 4,446 4975 10,202 13,496 IIENRReIbSE= 6.7 73 7.6 7.4 7.4
Gross Cash Flow 7,279 9,830 13918 15559 13,866 THOXHA S H S 8.0 7.8 8.5 8.4 8.4
Op Free Cash Flow -4,486  -9,702 1,846 4,674 4,196 U2 SIS 7.6 8.3 9.8 9.4 9.4
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Compliance Notice

o TIAt= 38 15 WX MAMTI| (009150)) LHEAIS 1% Ol EREtD UX| UHLIC,
o Jht= & AEE 7|EXDI E= HI3XIO|H AR K|S Ara0| gi&LICE
* 5 X129 SYEXEMAIE KB IYY I S ABA0| AZE US| SSEMLE I IS ERotD UX| UELCH
o I XIE0| HAE HEES 2219 oJAS FeotH grFstn UACH, Qo st AZO|Lt 2Hdl0] AEEUS S SQIRtLICt
EXrolA HESHE(291H) SHEFI130[(27043)
22 32|g(%) (&) 7t
=y M
z=9 Uzt Exiold  SERF pud P — 250,000 - =z}
=R ST T RS AT
200,000 -

AT 2017/04/27 Marketperform(Maintain) 77,0002 6712 052 9.22
(009150)  2017/05/31 Marketperform(Maintain) 90,0009 67H€ 2.65 2222
2017/07/06 Marketperform(Maintain) 1000002 6}® 272 600 150,000 1
2017/07/24 Marketperform(Maintain) 100,000® 6JH& 0.51 12,00
2017/10/10  Outperform(Upgrade) 1150008 678 -1363 -696 100,000

2017/10/31 Outperform(Maintain) 1150009 6IH® -13.44 -6.96

2017/11/01 Outperform(Maintain) 1150008 6 -11.60 -5.22 50,000 -
2017/11/21 Outperform(Maintain) 1150009 6Ji® -1094 -478

2017/12/04 BUY(Upgrade) 130,000 &% -22.47 -1654 0
2018/01/11 BUY(Maintain) 130,008 6748 -21.64 -1654 '17/3/18 '18/3/18 '19/3/18
2018/02/01 BUY(Maintain) 130,0008 6 -21.75 -16.54

2018/02/07 BUY(Maintain) 130,0008 6M® -2359 -16.54

2018/03/12 BUY(Maintain) 130,0008 6 -22.97 -16.15

2018/04/12 BUY(Maintain) 140,0008 6® -1336 -857

2018/04/27 BUY(Maintain) 150,0008 ¥ -20.17 -16.33

2018/05/21 BUY(Maintain) 150,0008 6® -13.13 133

2018/06/21 BUY(Maintain) 180,0008 & -16.15 -14.17

2018/06/29 BUY(Maintain) 180,0008 ¥ -1537 -9.72

2018/07/26 BUY(Maintain) 200,0008 6J¥ -20.43 -18.50

2018/08/02 BUY(Maintain) 200,0008 ¥ -2552 -18.50

2018/08/27 BUY(Maintain) 200,0008 6J{® -25.03 -18.50

2018/10/04 BUY(Maintain) 200,0002 ¥ -2589 -18.50

2018/10/12 BUY(Maintain) 200,0002 6J{¥ -28.04 -18.50

2018/11/01 BUY(Maintain) 200,0002 6J¥ -28.86 -18.50

2018/11/12 BUY(Maintain) 200,0002 ¥ -29.84 -18.50

2018/11/20 BUY(Maintain) 200,0002 ¥ -30.54 -18.50

2018/11/26 BUY(Maintain) 200,0008 ¥ -32.52 -18.50

2018/12/19 BUY(Maintain) 180,0008 6 -4454 -42.50

2019/01/10 BUY(Maintain) 180,0008 6 -44.60 -36.94

2019/01/30 BUY(Maintain) 160,0008 6J¥ -31.22 -27.81

2019/02/26 BUY(Maintain) 160,0008 67} -32.53 -27.81

2019/03/13 BUY(Maintain) 160,0008 67 -32.85 -27.81

2019/03/18 BUY(Maintain) 160,0008 6 J§¥

“FIe 2BFNE JIE0E J2ABS MENNUS

71 HEI|E(618) eE HEI|E(6718)

Buy(Oi=~) AIZTHE| +20% Ol4 F7} &5 ol Overweight (HIZ2tH) AIETHE] +10% Ol4 ZXntQl oflef
Outperform(A| &2 & H3)) AHTHH] +10~+20% FIt A& ol Neutral (&) AIETHH] +10~-10% Bl o4
Marketperform(A| &2 &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5&2) AHTHH] -10% O+ Xntstet ofl 4
Underperform(AI¥==2& ot2])  AIFCHH| -10~-20% 7t ot2F o4

Sell(Oi&) AIRTHY| -20% Olst 37t o2t of e

EXtsg HlE& 34 (2018/01/01~2018/12/31)

Exsg U= HIZ(%)

O~ 181 96.28%

38 6 3.19%

0= 1 0.53%




