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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A2, 9, %, h)
1Q19P MUSJ|IjH| MEJ[CHH] FHMMA FHMUACH| ZM (128) 2017A 2018A 2019F 2020F
TESY 87.378 6.6 94 84,940 29 o= 351,446 351,492 361,133 368,692
aiei0]] 4,937 98 151 5250 60 F01y 20,249 20,250 22,298 25,318
KlHtz=01< 15,682 18,888 26,290 31,013
MIEAISAIH01Y 7,661 24.6 392 6,951 10.2 PER 156 15 8.4 79
X|Htz=012} 4,830 3.5 149 5282 -8.6 PBR 08 07 07 06
SA0I4Z (%) 57 +02%pt -03%pt 62  -0.5%pt EV/EBITDA 6.7 80 66 6.2
RHz=0[E (%) 55  -02%pt +1.1%pt 6.2  -0.7 %pt ROE 5.4 6.3 8.3 9.0
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1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19E 3Q19E 4Q19E 2018 2019E
& 81,943 88,835 84,273 96,440 87,378 90,242 85,211 98,301 351,492 361,133
YoY Growth -11.6% 7.3% -3.9% 9.3% 6.6% 1.6% 1.1% 1.9% 0.0% 2.7%
2ERE 64,504 72,006 66,772 78,629 66,664 73,055 67,394 80,252 281,911 287,365
YoY Growth -14.1% 8.2% —4.4% 10.6% 3.3% 1.5% 0.9% 2.1% -0.2% 1.9%
AS B = 17,439 16,769 17,502 17,811 17,531 17,187 17,817 18,049 69,521 70,584
YoY Growth -0.7% 3.2% -2.2% 3.9% 0.5% 2.5% 1.8% 1.3% 1.0% 1.5%
oy 4,498 5,312 4,622 5,817 4,937 5,413 5,619 6,329 20,250 22,298
YoY Growth -32.7% 7.9% -15.1% 82.1% 9.8% 1.9% 21.6% 8.8% 0.0% 10.1%
2ERE 273 1,155 90 1,447 392 1,363 1,394 2,045 2,965 5,193
YoY Growth -89.1% 37.8% -90.3% =3 43.6% 18.0% 1448.5% 41.3% 0.6% 75.2%
AS 2& 4,225 4,157 4,533 4,370 4,546 4,050 4,225 4,284 17,285 17,106
YoY Growth 1.0% 1.7% 0.5% -3.3% 7.6% -2.6% -6.8% -2.0% -0.1% -1.0%
YoYU E 5.5% 6.0% 5.5% 6.0% 5.7% 6.0% 6.6% 6.4% 5.8% 6.2%
YoY change =1.7%p 0.0%p =0.7%p 2.4%p 0.2%p 0.0%p 1.1%p 0.4%p 0.0%p 0.4%p
2EFE 0.4% 1.6% 0.1% 1.8% 0.6% 1.9% 2.1% 2.5% 1.1% 1.8%
YoY change —2.9%p 0.3%p —-1.2%p 3.7%p 0.2%p 0.3%p 1.9%p 0.7%p 0.0%p 0.8%p
AS = 24.2% 24.8% 25.9% 24.5% 25.9% 23.6% 23.7% 23.7% 24.9% 24.2%
YoY change 0.4%p -0.4%p 0.7%p —-1.8%p 1.7%p =1.2%p —2.2%p -0.8%p -0.3%p —-0.6%p
S 6,147 7,369 5,728 5,505 7,161 9,049 9,284 10,145 24,749 35,639
YoY Growth -36.2% 6.8% —-22.4% 60.5% 16.5% 22.8% 62.1% 84.3% -9.5% 44.0%
=019 4,659 5,529 4,496 4,198 4,858 6,859 7,037 7,690 18,882 26,444
YoY Growth -38.9% 14.7% -6.8% £ 4.3% 24.1% 56.5% 83.2% 21.2% 40.0%
=0|AE 5.7% 6.2% 5.3% 4.4% 5.6% 7.6% 8.3% 7.8% 5.4% 7.3%
YoY change —2.5%p 0.4%p —-0.2%p 6.3%p —0.1%p 1.4%p 2.9%p 3.5%p 0.9%p 2.0%p
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ST 2H|A (012330) FEMFHE (K-IFRS ¢E)

UMM @9 e HRYEE (E9): 2i2)
44 (124) 2017A 2018A 2019F 2020F 2021F 24 (128) 2017A 2018A 2019F 2020F 2021F
ey 351,446 351,492 361,133 368,692 379,931 RS 182,178 197,205 210,130 223,174 235,268
ELY 306,794 305822 319814 316429 314,704 HIYEHI YR 24079 23351 29,499 34,835 43,992
&0/ 44,652 45,670 41,319 52,263 65,227 &AL JIERfH 61,739 65,975 67,219 69,114 71,170
2| 24,403 25,420 19,021 26,946 38,681 T RpA 26,903 27,629 28,162 28,975 29,856
Ao 20,249 20,250 22,298 25,318 26,546 H| 7SR 235190 233507 240,352 250,848 264,898
EBITDA 27,348 27,392 32,182 32,201 30,046 RERY 82,064 80,295 74,167 69,848 66,865
U & 7,005 4,499 13,841 15,837 17,211 LA7IUE X ZRRXA 139443 138937 138937 138,937 138,937
Qg e -455 611 -700 -714 -729 J|EFERERFA 806 1,270 12,136 23,484 34,819
[ofpaE=]] 949 1,267 2975 4,489 5,876 RAESH 417,368 430,711 450,482 474,022 500,165
i PR Eel 6,851 3925 10,866 11,348 11,335 s=EHy 78,932 82,422 80,155 76,907 73,289
7|Et -250 -82 700 714 729 T & 7IEHY 7 53411 55,102 52,836 49,587 45,969
HOINH| SRIUH =22 27,344 24,749 36,139 41,155 43,757 A2 12,355 11,232 11,232 11,232 11,232
RIS 11,767 5,867 9,194 9,960 10,589 SEEYTIEH 5107 5,189 5,189 5,189 5,189
AL AR A A0l 15,577 18,882 26,945 31,195 33,168 H o= 44846 41,255 40,255 39,255 39,255
SohAl &2l 0 0 0 0 0 A2 13,204 10,590 9,590 8,590 8,590
EEE 15,577 18,882 26,444 31,195 33,168 ARRH 0 0 0 0 0
KIEHR| =01 15,682 18,888 26,290 31,013 32,974 SRHEA 123,779 123,677 120,411 116,162 112,544
Egs09 11,186 16,769 26,444 31,195 33,168 INLINES 292,954 306305 320,188 356,794 386,361
KU R| 2 EZ0]9 11,201 16,777 26,290 31,013 32,974 2= 491 4911 4911 4911 491
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 14072 13960 13960 13960 13,960
0jYoiz 287,801 300,955 323838 351444 381,011
H| K| HY X £ 636 729 884 1,066 1,260
X=EAH 293,590 307,034 330,072 357,860 387,621
E = 60,610 2,768 9,381 20,717 29,873
BRG] 30,742 27,013 26,013 25,013 25,013
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2017A 2018A 2019F 2020F 2021F 24 (124) 2017A 2018A 2019F 2020F 2021F
HYES HISE 19,487 16,101 21,419 20,775 18,777 EPS 16,109 19,403 27,007 31,859 33,874
271201 15,577 18,882 26,444 31,195 33,168 BPS 309,334 323432 347594 376,744 407,964
Z7HAZH| 6,373 6,389 1,797 10,155 9,004 EBITDAPS 28,003 28,138 33,059 33,078 30,864
Q| &9l 336 556 700 714 729 SPS 361,021 361,068 370972 378,737 390,282
45, A7Ig e EY 8,112 4,356 -10,866 -11,348 -11,335 DPS 3,500 4,000 4,000 4,000 4,000
NI Iy 4,634 -12,986 4,043 -5,956 6,555 PER 15.6 1.5 8.4 72 6.7
JIElEESE 9,947 7,616 2,614 -3,986 6,233 PBR 0.8 0.7 0.7 0.6 0.6
EXE 3358 10,655 9,440 10,863 11,031 6,214 EV/EBITDA 6.7 8.0 6.6 6.2 6.4
ERIRA -361 3957 0 0 0 PSR 07 06 06 06 06
SR 57t (CAPEX) -6,769 -5,314 5,990 6,170 6,355
R 22 161 228 321 333 335 IPHIE (S49]: 1Y, %)
JEfdEEE -3687 -397 -5,195 -5,194 -194 24 (124) 2017A 2018A 2019F 2020F 2021F
NRES 8358 -3,955 7,206 4,407 4,407 -3,407 HES Z7I2 (%) 8.1 0.0 27 21 3.0
CI|R 2 0 0 0 0 0 AAHo|Y B7tE (%) -30.3 0.0 10.1 13.5 49
AR 2 F7IAR 2 -788 -3,881 -1,000 -1,000 0 Klifz=0]! 71 (%) -48.4 204 39.2 18.0 6.3
A2 0 0 0 0 0 HEZ0/YUE (%) 127 13.0 14 14.2 17.2
#aug 3325 3325 3407 3407 3407 0[UB (%) 58 58 62 69 70
JEEEEE 157 0 0 0 0 XH{ =0 E (%) 45 54 73 84 8.7
HAZHIHET S J|E -1,291 -184 0 0 0 EBITDA DR (%) 78 78 8.9 87 79
sigel 524 3,586 728 6,149 5,336 9,156 ROIC 94 129 10.5 96 98
Iz ¥3 20,493 24,079 23,351 29,499 34,835 ROA 38 45 6.0 6.7 6.8
Y sz 24,079 23,351 29,499 34,835 43992 ROE 54 6.3 8.3 9.0 8.9
NOPLAT 20,249 20,250 22,298 25,318 26,546 2rHE (%) 422 40.3 36.5 325 29.0
FCF 7,232 4,291 16,476 13,948 10,711 =R /AR (%) -20.7 0.9 28 58 1.7
A ST Folojol/28HS (4) 404 318 332 39.1 422
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o O X0 AME IBS2 =012 oA F2top gidstn QoM EfRlol FEeh 2oLt 2] Bl0 HYEIEE 20le
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o A= ANZSEY HN] o 7|0t 250 SESH Ofa 2| 7} giELICt

o A= S NEE TEFAR Y A SR A FSEH ARLO] SEUCH,

o S MR SEFARMAR PR AESHY HA UaH0lo| FARHE SEFAYE J HelE 2Rt Xl YU
+ 55 FXSE (Guide Line): FAR|ZH 1270, BOj+2E J1E FASE 454 (Strong Buy, Buy, Hold, Sel) 2 F&3HC

Strong Buy: 30%0[4F Buy: 10%0]4, Hold: =10~10%, Sell: —10%0[5tE &
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(Zgxt: =gnl)

o AUE EXISZ Guide Line: EXPZIZH1270Y, A7IEY CfH| ¥E HIS 7|29 £X52 32K (Overweight, Neutral, Underweight) 2 T2
o 20143 221U RE FA FXASZO| 7|E 3EHA + 2L 4T = HE
= AEe FARKR FAE Hae SHoz TYE A0| ofL|2t, FAKe] FAHHHY| &1t He FEHISE SHCE AYE &1 AFYULLE 2 AEE
SEFATAADE M2[ER ot EHHE= AEet FEol| o[ A5 TSR HO[X|E FARt 8FAEMADL O ’c‘i%*éioll—f MY 2T = YIS
LICE [N, 2 XRE f1st TR FXQARRER YR FXIA ROl L 2Ol 0| O0F otH, FAls & AHEQ| LS80 27510 sl
A UH|O| FALL Aol CHoto] et MAL X|X| FELICE E8H & AZe A FAKOA L MSE= AMEZE YMe| 89| gio] 2 AIRE FHoR
=X ME o8 i Eot= Y= Moz FXEN UELCE
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