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LSAFH (010120) 2019.3. 28
LSAE & MY (E49): i)
(IFRS A1) 1018 2018 3Q18 4018 1Q19E  2QI19E 3QI%E  4QI%E 2018 YoY  201%9E YoY  2020E YoY
ED 5916 6605 6025 6304 5690 6221 6234 6767 24850  60% 24912  03% 26331  57%
= 3,266 3,220 2,853 3,497 3,038 3,264 3,094 3587 1283 -02% 12983 1.1% 13,402 3.2%
NERIP 1,631 1,633 1,556 1518 1,641 1,685 1,608 1,552 6338  -47% 6,486 2.3% 6,795 48%
Hgolmat 1,635 1,587 1,297 1,979 1,397 1,579 1,485 2,035 6,498 4.6% 6,496 0.0% 6,607 1.7%
IrsstEFd 800 779 686 669 795 819 756 700 2,933 2.2% 3,070 4.7% 3,217 48%
SEAIA 481 1,170 911 719 539 914 1,021 970 3,282 40.3% 3,444 5.0% 3,977 15.5%
LSHIE 867 794 709 854 838 782 759 871 3224 -02% 3,250 0.8% 3,241 -0.3%
J|EF URXFSIAL 149 151 165 130 17 130 134 154 595 -17.7% 535 -10.1% 535 0.1%
S|l 391 822 629 407 388 510 480 489 2,249  32.6% 1,868 -17.0% 2,171 16.2%
Ioi 554 653 526 317 432 529 536 480 2050 294% 1977 -3.6% 2,110 6.7%
R 472 424 338 423 387 436 405 441 1,657 -1.0% 1,669 0.7% 1,722 3.2%
ASeAEFH 111 116 90 87 106 123 102 89 404 13.3% 421 43% 444 5.6%
SEAIS -80 15 -35 212 -63 -38 -32 -86 -312 HX| =219 HX| -200 |
PN I 28 115 95 -20 =7 24 42 35 218 70.4% 94 -56.7% 137 45.6%
JUoIYE 9.4% 9.9% 8.7% 5.0% 7.6% 8.5% 8.6% 7.1% 83% 1.5%p 79% -03%p 80%  0.1%p
g 14.4% 13.2% 11.8% 12.1% 12.7% 13.3% 13.1% 12.3% 129% -0.1%p 129% -0.1%p 128%  0.0%p
tSeHEFM 10.5% 7.5% 41%  -80% 10.5% 6.4% 5.1% 15% 70% —0.5%p 70%  0.0%p 6.7% —0.3%p
SEAIA -16.7% 1.3% -38% -295% -11.7% -4.1% -3.2% -8.9% -95% 16.1%p -6.4% 3.1%p -5.0% 1.4%p
XA A 2.0% 6.5% 63% -14% -05% 1.7% 3.0% 2.3% 3.6% 1.3%p 1.7%  -19%p 23%  0.6%p
MiZolel 528 566 453 230 405 509 520 465 1,778  284% 1,899 6.8% 2,052 8.0%
=0/9 425 397 349 145 31 390 398 356 1316 252% 1,455 10.6% 1572 8.0%
XR: LSAH, 1253,
LS A MK HE LY (E19): 22)
(FRS o1z 43 +3 Xt0I(%)
IQI9E 2019  2020E| 1QI9E 2019  2020E IQI9E 2019  2020E
o= 5,878 25,323 26,792 5,690 24,912 26,331 -3.2% -1.6% -1.7%
IYol« 479 2,015 2,212 432 1,977 2,110 | -10.0% -1.9% -4.6%
HEoly 474 2,014 2,220 405 1,899 2,052 | -14.6% -5.7% =7.6%
=0|¢ 368 1,560 1,671 311 1,455 1,572 | -15.5% -6.7% -5.9%
EPS(&) 5,200 5,571 4,849 5,240 -6.7% -5.9%
IYollE 8.2% 8.0% 8.3% 7.6% 7.9% 8.0% | —0.6%p 0.0%p  -0.2%p
Mol g 8.1% 8.0% 8.3% 7.1% 7.6% 78% | -09%p -03%p -0.5%p
=0|2E 6.3% 6.2% 6.2% 5.5% 5.8% 6.0% | -08%p -03%p -0.3%p
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AN ( THEASEHE (29k: ot2)
12¢l B4 IFRS & 2017A  2018A  2019F  2020F 12¢ B IFRS 912 2017A  2018A  2019F  2020F  202IF
= 23,437 24850 24912 26,331 QEX A 14,161 15361 17,476 18,766 20,159
&2t 19,075 20,062 20,169 21336 oz o sIZgXtt 2,615 4556 6,788 7,542 8,396
WIEE ] 4362 4,787 4,743 4,995 T2 8t 1,489 142 149 156 164
Th2H| 2,778 2,737 2,766 2,885 & 9 7IEmH2 7,821 5,836 5,851 6,158 6,462
gelol 1,584 2,050 1,977 2,110 XH XA 1,669 1,966 1,971 2,057 2,140
EBITDA 2,463 2911 2,806 2,898 J|EtR S 2,056 3,003 2,866 3,009 3,161
ez -200 -273 -78 -58 HIQSXHt 8,397 8,698 7,489 7,309 7,190
O|Xt=2d 68 90 133 148 EXIRHAH 446 1,037 76 76 76
O|XHH|-& 189 168 162 157 QB 5774 5537 5,470 5,443 5,450
Qlgtatole 359 854 284 284 N 1,158 1,274 1,092 940 813
el ] 741 728 284 284 7 |EfH| R SXHA 1,019 850 851 850 851
B4 9 2AYIYEY 2 0 0 0 XS 22,558 24,058 24965 26076 27,349
7|Et 301 -321 -49 -49 s 6,498 7,002 7,069 7,223 7,406
HOIq X202 1,385 1,778 1,899 2,052 OHUXHF S 7|EHHS 3,786 3,266 3,333 3,487 3,670
HolMbIE 309 399 437 472 [RRI=s=R 0N 2,009 2,203 2,203 2,203 2,203
HEA G 2= 1,076 1,379 1,462 1,580 JELR-S 2 703 1,533 1,533 1,533 1,533
FI1=0[ 1,060 1,322 1,462 1,580 HIR S 4579 4,082 3,882 3,682 3,482
X|HiFFa0[9| 1,051 1316 1,455 1,572 BI1288M 4,490 4,004 3,804 3,604 3,404
se % 4 (%) J|EH| RS 89 78 78 78 78
=Y U 5.9 6.0 0.2 5.7 SEA 11,077 11,084 10951 10,905 10,888
Io|Y BAE 273 29.4 -3.6 6.7 LT NS 11,457 12,945 13977 15,125 16,406
EBITDA 528 153 18.2 -3.6 33 e 1,500 1,500 1,500 1,500 1,500
XuiFF20lQ 53L& 30.2 25.2 10.6 8.0 Xeyozd 12 12 12 12 12
EPS Z&& 30.2 25.2 10.6 8.0 J|EfXHE -255 -255 -255 -255 -255
HE50|2AE(%) 18.6 193 19.0 19.0 DBt ZEEH N -67 -145 -187 -229 =271
FAO0IAUE(%) 6.8 8.2 7.9 8.0 o|lydoiz 10,267 11,833 12907 14,098 15421
EBITDA Margin(%) 10.5 1.7 1.3 1.0 HIX|HHX| & 24 30 37 45 54
X|HHZ=Z=220| 2 E(%) 45 53 5.8 6.0 x2EA 11,481 12975 14,014 15170 16,461
SIgSEH ( EXXE (ThQl: 9, B, %)
128 2 IFRS & 2017A  2018A  2019F  2020F 128 2 IFRS A& 2017A  2018A  20I9F  2020F  202IF
god@s #3sE 1,446 2047 2871 2412 FYREE)
Y7101 1,076 1,379 1,462 1,580 EPS 3503 4385 4849 5,240 5,682
Heigdg=ol It 1,724 1913 1,769 1,743 BPS 38,191 43,150 46,589 50,417 54,688
SERAZI 2| 682 680 647 636 CFPS 9281 10,784 10,770 11,078 11,486
SR 24| 197 180 181 152 DPS 1,100 1,200 1,300 1,300 1,300
X 2ggyota =2 -5 0 0 I Hlia=(HH)
7|Et 847 1,058 941 955 PER 18.6 11.2 9.8 9.1 8.4
HOISE XA S 2 -802 -740 161 -374 PER(Z|1) 18.9 18.9 115
OHEXHEL T (e 2 A -92 258 -15 -307 PER(%X) 11.0 103 9.2
X{DRHAO|ZEA -299 =211 -5 -86 PBR 1.70 1.14 1.02 0.95 0.87
HUXH S 7 |EF R Q| S 7t -19 -34 67 154 PBR(%| 1) 1.74 1.92 1.20
7|Et -392 -753 114 -135 PBR(X|X) 1.01 1.05 0.96
JE3SE -552 -505 -521 -537 PSR 0.83 0.59 0.57 0.54 0.52
EXgs d3sE -1,638 673 775 =215 PCFR 7.0 45 4.4 43 4.1
ORI 2= -456 -552 -580 -609 EV/EBITDA 8.9 5.6 48 43 38
QERLO X2 39 181 0 0 ZQH|8(%)
FEIAO| &3S -121 -112 0 0 B k%, B EF, 31 30.4 26.6 26.1 24.1 22.2
EXIRFALO|ZEA (BT -159 =591 960 0 HiE+AE(%, 2EF, 1.7 2.4 2.8 2.8 2.8
CHI| 28RO ZEA (ST -954 1,347 -7 -7 ROA 47 5.7 6.0 6.2 6.4
J|Et 13 400 402 401 ROE 95 10.8 10.8 10.8 10.8
nReEs Hasg -541 -806 -540 -569 ROIC 9.4 12.4 11.8 12.7 13.4
el KAL) -320 -495 -200 -200 HEHAESHE 29 36 43 4.4 4.4
g, xHeEYoigel 5% 0 0 0 0 THDXHASIHE 14.9 13.7 12.7 13.1 13.2
2| MK E(FS) 0 0 0 0 L EIE=S 96.5 85.4 78.1 71.9 66.1
g ax= -235 -323 -352 -381 EN=lE = 20.9 1.6 -6.6 -12.5 -17.9
7|Et 14 12 12 12 O|RtE 4t & 8.4 12.2 12.2 13.4 14.9
JE3SE -54 27 -874 -874 Xtz 6,500 6,206 6,006 5,806 5,606
sz ¥ PR &5%t -786 1,941 2,231 754 =Xl 2,396 1,508 -930 -1,892 -2,954
7|x6g U APt 3,401 2,615 4,556 6,788 NOPLAT 2463 2911 2,806 2,898 3,020
J|Ysig % sigdant 2,615 4,556 6,788 7,542 FCF 773 1,257 1,932 1,430 1,513
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LS4 (010120) 2019.3. 28
o A= 38 27 HA ‘LSARM (010120)" LHFAE 1% 0|4 EQ6tD UX| &LICH
o Jht= & AEE 7|REXI E= HIB3KIOH AR X338 Araio] ELICH
o & XEo| FEXEMALE I8 HEY I & XM AZE J|PSQ SEFEALE U HEE BRI UX| YSLICH
o = X220 HAIE WEEL 2210 o|AES HstH grEstn JCH, QF o 2ot ={o|Lt 2HM 0] ZEIRSE SHolptL Tt
EXre|A #HEWE(2714A) SHFIHZ0((271'H)
2z 3j21g(%) () =7t
s axt SxoE  Et g,;;, s @ 120000 — a5}
A il 200 00
LSk 2017/02/15 BUY(Maintain) 550008 &M -23.13 -1136
(010120) 2017/04/17 BUY(Maintain) 62,0008 68 -18.93 -1839 80,000 -
2017/04/27 BUY(Maintain) 62,0008 6J4& -14.29 -7.90
2017/06/23 BUY(Maintain) 68,0008 674® -20.05 -17.21 60,000 -
2017/07/25 BUY(Maintain) 68,0008 6JHE -16.89 —11.62 50 4
2017/10/12 BUY(Maintain) 68,0008 6JH& -16.64 —11.03 '
2017/11/02 BUY(Maintain) 74,0008 6JH® -14.45 -3.65 20,000 1
2018/01/18  Outperform(Downgrade) 80,000® &g -24.83 -12.25
2018/03/08 BUY(Upgrade) 80,0008 &M -25.15 -12.25 0 w |
2018/03/14 BUY(Maintain) 85,0008 674® -28.13 -23.29 "17/3/28 '18/3/28 '19/3/28
2018/04/17 BUY(Maintain) 85,0008 6% -26.70 -18.71
2018/04/27 BUY(Maintain) 85,0008 6J#® -1838 -5.06
2018/06/19 BUY(Maintain) 95,0008 6J4& -23.25 -19.37
2018/07/17 BUY(Maintain) 100,000 6% -22.66 -21.00
2018/07/27 BUY(Maintain) 100,000 674& -24.96 -21.00
2018/08/07 BUY(Maintain) 100,000 674& -26.79 -21.00
2018/08/22 BUY(Maintain) 100,0002 674& -27.20 -21.00
2018/10/18 BUY(Maintain) 100,0002 674% -28.51 -21.00
2018/10/29 BUY(Maintain) 85,0008 6J4® -40.58 -36.47
2019/01/30 BUY(Maintain) 75,0008 674& -31.81 -26.80
2019/03/28 BUY(Maintain) 75,0008 674
T 2FFIIE J|EQZ 12|88 MESIYS.
EXrolA A HE8IIE
721 HEIE(6ME) A5 HBIIE(6ME)
Buy(0H=~) AIYTHH] +20% O It 45 o4 Overweight (H|Z=H) AIECHH| +10% Ol Z=nt2l of4f
Outperform(A|&2=QlE A3]) AZTHE] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketpnarform()klo olg) AIHTHH] +10~-10% FIt HE O Underweight (H|S5=2) AI&CHH] -10% O|4+ *"} 12h ofl A

Underperform(AI&£2 & 33))
Sell(0i &)

AIETHH] -10~-20% 37t st2t ofl4f
AIZTHE| -20% Olst =7} SF2f ofl &

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

Eisa Fals HI2(%)
Ofj== 181 96.28%
B 6 3.19%
= 1 0.53%
o x
4 II2ZUA



