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2017

1,764.5
692.5
794.8
213.9

7.4
—-26%
2%
-41%
5%
26%

47.3
4,465.6
399.2
-39%
13%
14%
810.0
657.8
148.3
82.9
19.2
36.0
14.3
—52%
5%
-90%
36%
85%
138.6
46.2
46%
8%
12%
2%
17%
18%
3%

2018

1,927.0

1.9
933.0
233.9
64.9
9%
3%
17%
9%
—-16%

55.8

4,852.2

353.9
18%
9%
-11%
877.0
594.8
282.2

2019F
2,001.5

730.1
963.1
248.2
76.3
4%
3%
3%
6%
18%

57.0

5,011.2

405.8
2%
3%

15%

899.8

598.9

300.9

86.1
159.5
40.5
14.2
7%
1%
13%
-1%
7%
309.9
220.9
45%
15%
12%
17%
16%
19%
1%
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516.3
177.6
266.3

67.4

14%
6%
25%
23%
-39%

1,427.8

57.5
25%
18%
-36%
236.0
142.4
93.6
24.0
48.9

04
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30%
23
42%
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87.5
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46%
18%
14%
18%
25%
4%
13%

2Q18
423.8
175.5
191.5

46.3

12%
3%
48%
-5%
-21%

1.3
981.5
84.3
43%
0%
~12%
181.7
142.1
39.6
23.2
10.7
39
2.1
102%
0%
=¥
~41%
~47%
35.9
27.4
43%
9%
13%
6%
8%
14%
6%

3Q18
493.8
175.0
255.2
50.3
17.0
-3%
—-3%
1%
1%

-14%

15.4

1,037.3

101.1
-5%
1%
—2%
229.3
150.6
78.7
20.7
491
6.5
2.2
0%
0%
5%

-29%
—-45%

77.4
32.6
46%
16%
12%
19%
13%
13%

7%

4Q18

493.2
183.8
220.1
69.8
22.1
15%
%
24%
15%
6%

13.3

1,405.5

11.0
27%
13%

1%

230.0

159.7
70.3
24.3
32.9
13.6

3.3

246%
18%
£
64%
54%
74.5
13.9
47%
14%
13%
15%
19%
15%

3%
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497.6
178.0
251.2
56.7
14.9
—4%
0%
—-6%
-16%
37%

15.1

1,169.8

87.2
4%
-18%
52%
224.8
147.5
7.3
23.2
40.7
8.0
1.7
-17%
—-3%
-17%
—-53%
287%
79.1
51.3
45%
16%
13%
16%
14%

33%

1%
96%
26%
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13%
10%
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(EH2f: AR, %)

3Q19F  4Q19F
523.4 519.6
180.2 190.8
271.6 229.2
58.5 80.5
20.0 24.0
6% 5%
3% 4%
6% 4%
16% 15%
18% 9%
16.0 13.4
1,177.8  1,605.1
102.6 128.4
3% 1%
14% 14%
2% 16%
238.9 233.1
145.1 155.9
93.8 7.2
17.9 1.7
61.6 36.3
10.7 16.9
4.1 4.8

19% 10%
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26% 10%
65% 24%
84% 46%
92.9 83.3
68.1 62.5
46% 45%
18% 15%
10% 1%
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18% 21%
20% 20%
13% 12%
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(EH2f: AR, %)

2017 2018 2019F 1Q18 2Q18 3Q18 4018 1Q19P  2Q19F  3Q19F  4Q19F
el 692.5 1.9 730.1 177.6 175.5 175.0 183.8 178.0 181.1 180.2 190.8
ALK 222.9 237.5 235.6 57.3 60.7 63.3 56.2 54.9 57.6 65.2 57.9
H[AZ 182.3 172.6 171.6 43.7 42.9 40.6 45.4 1.8 42.0 4.4 46.3
o 124.8 131.4 135.3 34.5 33.7 27.4 35.8 35.8 34.4 28.2 36.9
=51 18.7 21.0 18.9 8.5 3.9 3.2 5.3 6.0 4.0 3.4 5.6
A 20.3 22.0 23.0 4.6 5.8 6.0 5.7 4.7 5.9 6.5 5.9
i 51.5 59.4 61.3 15.1 15.2 14.7 14.4 15.6 16.7 15.1 14.8
% YoY 2L 2% 3% 3% 6% 3% —-3% 7% 0% 3% 3% 4%
fat 6% 7% 1% 16% 1% 1% 0% 4% —5% 3% 3%
H[AZ -12% —-5% -1% 7% —5% —-8% 1% 4% —2% 2% 2%
jo| -20% 5% 3% 10% 0% 0% 1% 4% 2% 3% 3%
E=5 7% 12% -10% 28% 6% 3% 2% -30% 2% 5% 5%
A 1% 9% 4% -12% 4% 22% 21% 3% 3% 8% 4%
EL —-8% 15% 3% 10% 24% 30% 1% 3% 3% 3% 3%
=3 794.8 933.0 963.1 266.3 191.5 265.2 220.1 251.2 211.2 271.6 229.2
at 336.4 384.8 393.5 105.0 82.4 12.5 84.9 93.9 92.3 118.1 89.1
Ijo| 295.2 334.1 342.2 99.9 63.8 85.3 85.1 93.1 70.2 921 86.8
HIAZ 145.0 1562.6 163.1 45.2 30.3 41.4 35.7 47.3 32.7 44.7 38.3
A 56.9 48.8 49.0 14.3 1.9 12.1 10.5 12.9 12.5 12.7 10.9
e 9.5 12.5 15.3 1.9 3.0 3.8 3.8 4.0 3.4 4.0 4.0
% YoY = -41% 17% 3% 25% 48% 7% 24% 6% 10% 6% 4%
fat -39% 14% 2% 33% 62% -21% 32% -11% 12% 5% 5%
Ijo| -30% 13% 2% 33% 36% —-18% 23% 7% 10% 8% 2%
HlAZ —46% 5% 7% 13% 47% —22% 15% 5% 8% 8% 7%
2 —-45% —-14% 0% 9% 26% -41% —6% -10% 5% 5% 4%
7] 1748% 31% 23% —15% 86% 5% 81% 115% 13% 4% 4%
H| E 213.9 233.9 248.2 67.4 46.3 50.3 69.8 56.7 52.4 58.5 80.5
Ijo| 102.3 120.0 119.3 34.5 19.3 23.6 42.6 25.3 21.2 26.0 46.9
A 2.7 4.6 9.9 1.9 0.3 0.2 2.2 2.4 2.5 2.5 2.5
H[AZ 31.0 38.2 37.6 121 7.9 7.4 10.8 9.2 8.3 8.1 1.9
A 56.7 56.7 62.7 14.2 14.3 16.0 12.1 15.3 16.5 17.6 13.3
% YoY HIE S 5% 9% 6% 23% 5% 1% 15% -16% 13% 16% 15%
Ijo| 10% 17% 1% 19% 9% 4% 31% —-27% 10% 10% 10%
A -50% 1% 17% 60% 237% 90% 69% 28% 765%  1150% 14%
HIAZ 1% 23% —2% 42% 39% 7% 9% —24% 5% 10% 10%
A 27% 0% 1% -11% —14% 22% 10% 8% 15% 10% 10%
2{A|OF 77.4 64.9 76.3 10.8 14.9 17.0 22.1 14.9 17.4 20.0 24.0
o] 63.9 51.8 62.6 8.5 1.9 13.7 17.6 12.5 14.3 16.4 19.4
HIAZ 13.3 13.1 13.7 2.3 3.0 3.4 4.4 2.4 3.1 3.6 4.6
% YoY 2{ Aot 26% -16% 18% —-39% -21% -14% 6% 37% 17% 18% 9%
o) 36% -19% 2% —-43% -19% -19% 2% 47% 20% 20% 10%
HIAZ 6% —2% 5% -19% —21% 21% 23% 3% 5% 5% 5%
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Q2|2 (271560) FHMZHE (K-IFRS 2Z)

EOIAIAAM (o9l og)  THRMEE (H9l: og)
HM (128) 2016A 2017A  2018A 2019F 2020F  ZM (129) 2016A 2017A  2018A 2019F 2020F
E 10,733 19,269 20,015 20,717 [SARM 4,515 5,602 7,345 9,250
EL W 6087 10500 11,016 1229  HIVHSHAM 1,016 1,846 3915 5,736
ZZ0| 4,646 8,770 8,998 9,488 WEHE U J|ERR 1,311 1,686 1,685 1,741
| 3572 5948 5,989 6,221 T DRRAY 1,507 1,566 1,457 1,486
%odolol 1,074 2,822 3,009 3266 HRSAM 18005 17,821 16660 15591
EBITDA 1,732 4,000 4,158 4,324 [ERRA 16728 16460 15338 14,305
ojg| &0l 24 -70 21 95 THIIUE RSB 239 304 202 280
Qlatpra &9l 24 21 -04 -04 J|EFERIRFA 0 0 0 0
0| Rl 72 -100 8 124 RREEA 22580 23514 24005 24,84
Y PSP -3 -10 A2 A2 gEEy 5,230 5,003 3,398 1,813
J|E} 27 62 77 77 OHURR Z JERR 1,921 2484 2488 2512
HOIAH| 21 2R 240! 1,051 2752 2,988 3361 A2 1,044 1,053 -556 -2,165
HolINH S 284 1,322 794 841 SEMFY|RH 1,659 500 500 500
ALl a0l 767 1,430 2,194 25200 HSSEH 3,901 4,065 4,065 4,065
ZCA R 20l 0 0 0 0 FAEY 1 1 1 1
=7|20] 767 1,430 2194 2520 AW 3,293 2,796 279 279
KlHi X220 756 1,399 2,136 2455  HifEA 9,131 9,068 7,463 5878
ZZ20[2 675 1,233 2332 2658  A|Hjx|E 13082 14055 16092 18447
AR 2220 665 1,210 2171 2474 N 198 198 198 198
T EU0Q 45 JIEL JIE k-GAAPT} BY. 3, ThEU0N mhERieL HR|o &2t RedotE 591 5%1 5081 5981
0|YAY0iF 762 1,911 3810 6,028
H| x| 6 X & 367 390 450 515
RS 13449 14445 16542 18,963
*x2 4472 2,390 1,287 417
Exlel 2 5,997 4,350 2,741 1132
HISER (22123 Valuation XIE (rl: 2, oY, %)
AM (128) 2016A 2017A  2018A 2019F 2020F  ZM (129) 2016A 2017A  2018A 2019F 2020F
eSS HISE 1,932 4,006 4,527 4,617 EPS 3,261 3,538 5,404 6,209
271019 767 1,430 2,194 2520  BPS 33098 35560 40710 46,668
2Lz 642 1,151 1,122 1033 EBITDAPS 7474 10,118 10517 10937
Qa0 -29 1 % 9 SPS 46305 48742 50624 52,399
Z& 7|20 3 10 12 12 DPS 600 600 600 600
TR0l 52t 281 42 953 807  PER 30.6 336 179 156
JEfEEEE 268 991 152 151 PBR 3.0 33 24 241
EXgE sIsE 70 41,149 967 1,073 EV/EBITDA 256 124 9.0 79
ERRIM 88 403 0 0 PSR 22 24 19 18
°WM t 57t (CAPEX) -898 -1,308 0 0
RERM 24 148 115 0 0 XFHlE (491 B, %)
JEtE3sE 667 447 967 1,073 M (128) 2016A 2017A 2018A 2019F 2020F
Negs s2ss 1,553 41,992 1,845 1846 DY 71 (%) 79.5 39 35
|2 -263 47 -1,609 1609 Q0|2 SIS (%) 162.7 6.6 85
AR R RQ2 -1,281 -1,709 0 0 XH{=0[2! S74E (%) 85.0 528 149
N 0 0 0 0 MEZ0YE (%) 433 455 450 458
et 0 237 -237 237 HY0|AUS (%) 10.0 146 15.0 158
J|EfszEE -9 1 0 0 XH{ZOIUE (%) 70 73 107 18
HZEHYHE S JIEL -26 34 1,580 2024  EBITDA OH (%) 16.1 208 208 209
#ze 52 183 830 2,069 1,821 ROIC 8.8 84 135 16.1
VER:E] 833 1,016 1,846 3915 ROA 6.7 6.1 9.0 10.1
PERE 1,016 1,846 3915 573  ROE 1.6 103 14.2 14.2
NOPLAT 1,074 2,822 3,009 3266 RS (%) 67.9 62.8 45.1 310
L S 825 1,758 4312 4313 EXUB/AIRE (%) 342 170 80 -256
g —— BHOI%/=8HIE (M) 93 8 A1 %8
2. PERS valuation X|£9 4%, &FA|= GET F71 7|Z, HYA= @5t 712
3. ROE,ROAQIER, Rt Afit =2 O1% L B g 7\’:%‘§ &
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