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T R T T #0[9)  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  BxjH|E
(H3) (R|eHzFEF)  (RIEpFF (%) (7) (EH) (EH) (EH) (%) (%)
2017 938.7 26.5 28.0 9,688 22,486 217 93 77.3 7.2 2287
2018 5,775.9 189.5 154.2 8,921 79 30,182 22.9 6.8 105 339 184.2
2019E 6,035.8 201.9 1726 9,987 120 37,223 20.7 56 10.4 29.6 2133
2020E 6,278.4 2234 1865 10,793 81 44775 19.2 46 9.7 26.3 1815
2021E 6,529.5 2416 2039 11,798 93 53,008 17.5 3.9 9.1 24.1 156.9
I
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BGFZ|EH[¥ 1Q19 Earnings Review

(A=) ‘ 1Q19 1Q18 (% YoY) 4Q18 (% QoQ) TS (% diff.) M A (% diff)
atE 1,349.8 1,316.6 2.5 1,441.3 -6.3 1,331.3 14 1,351.7 -0.1
ol 26.3 26.1 0.8 41.4 -36.5 26.6 -1.1 27.4 -4.0
X|HiZFEZF 0[] 21.0 22.1 -5.0 33.7 -37.7 18.6 12.9 23.7 -11.4
UHOIUE (%) 1.9 29 2.0 -0.1%p 2.0 -0.1%p
X|Hi=F20|UE (%) 1.6 23 1.4 0.2%p 1.8 -0.2%p
A& BGFEIEY, HE|2Z325d 2IMA|ME
ke
(A1) 23 23 2 HILE (%)
2019E 2020E 2019E 2020E 2019E 2020E
Of= 6,025.1 6,272.1 6,035.8 6,278.4 0.2 0.1
ol 205.6 222.8 201.9 223.4 -1.8 03
NEE=ST ] 173.7 185.6 172.6 186.5 -0.6 05
X BGFEIEIY, HE2l2Z335H 2lMAME
BGFE|EIY £o| 4% %0 U Y
() ‘ 2017 ‘ 1Q18 2Q18 3Q18 4Q18 2018| 1Q19P  2Q19E  3Q19E  4Q19E 2019
of&e (Y1E21%) 55849| 13166 14785 11,5394 14414 57759 1,3498 15284 16295 1,5281 6,0358
ZI2 (% oY) 2.8 17.7 64 -1.2 -0.8 34 25 34 59 60 45
IHEH (E2D|EF) 5582.7| 1,316.1 14781 15390 14410 57742| 13494 15274 16285 15271 6,032.4
ZI2 (% oY) 13.0 17.7 64 -1.2 -0.7 34 25 33 58 60 45
o (oH) 11,953| 12,735 12,897 13,048 13,169 12,962 | 13,342 13,530 13,670 13,750 13,573
Zo12 (% YoY) 6.2 713.0 93 66 53 84 48 49 48 4.4 47
HYOhE (HEH) 467.0 103.3 114.6 117.9 109.4 4455 101.1 112.9 119.1 111.1 444 4
Zo12 (% YoY) -2.7 -1.6 -26 -7.3 -58 -4.6 -2.1 -1.5 1.0 1.5 -02
gHiFel JIEHLYTE 1.8 0.0 0.0 1.0 1.0 05 0.0 1.0 1.5 2.0 1.1
JEHMTE (HHEE) 1.0 30 2.2 -1.0 -0.5 0.9 -1.0 -2.0 05 1.0 -0.4
J|EF XER|AF (HZAAA) 2.2 0.5 0.4 0.4 0.4 1.7 0.4 1.0 1.0 1.0 3.4
o=t 45275| 10933 1,2153 1,2588 11,1889 47563 | 1,185 12533 1,329.7 1,257.7 4,959.1
212 (% YoY) 713.0 4.3 88 -04 -0.7 51 23 31 56 58 43
=28 (%) 81.1 83.0 82.2 81.8 82.5 82.3 82.9 82.0 81.6 82.3 82.2
=50l 1,057.4 2233 263.2 280.6 2525  1,019.6 2313 2751 299.8 2705 1,076.7
Zot2 (% YoY) 717.9 22 -3.3 -4.7 -3.8 -36 36 45 69 7.1 56
=50 (%) 18.9 17.0 17.8 18.2 17.5 17.7 17.1 18.0 18.4 17.7 17.8
THEH| 817.9 197.2 206.8 215.0 2111 830.1 205.0 217.0 228.1 224.6 874.8
Zot2 (% YoY) 710.0 38 24 1.0 -0.9 1.5 39 49 6.1 64 54
THRH|E (%) 14.6 15.0 14.0 14.0 14.6 14.4 15.2 14.2 14.0 14.7 14.5
FolY 2395 26.1 56.4 65.6 41.4 189.5 26.3 58.1 71.7 45.8 201.9
ZI12 (% YoY) 19.0 -32.1 -19.7 -19.5 -16.2 -20.9 09 30 93 10.7 6.6
AUYO|AUE (%) 43 2.0 38 43 29 33 1.9 38 44 3.0 33
X BGFEHY, He|=Z325H 2lMAIMEH
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BGF 2E|¥ (282330)

BGF 2|H|¥ (282330)

Income Statement Statement of Cash Flow

(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

HEY 9387 57759 60358 62784 65295 YUYE H3LE -250 3458 3173 3266 3329

HEAZLE (%) 5153 45 40 40 ©IlR0|2(2A) 280 1542 1726 1865 2039

=t 7695 47562 49591 51540 53509  Q&XAAH| 162 107.1 1253 1139 1055

EE V] 169.2 10196 10767 11243 1,786  SHXFMAH| 25 15.3 141 10.1 73

i RIEIET 1427 8301 8748 9009 9370  2MXjEo £ 734 290 53 16.0 16.2

dgoly 265 1895 2019 2234 2416 EXgE W3EE 321 -3242  -508.1  -1282  -1297
Ygo|g 28 33 33 36 37 SQEXEIHCAPEX) 238  -1806 -95.0 -85.0 -85.0
2829 09 7.8 59 57 109 EXRRARZUA(SI) -206.2 101 -392.2 236 245
T&/2A 7P 0.0 0.0 0.0 0.0 00 MPYs #WIAsE -1.7 -150 3463 -480 -530

7EtE A 9l 76 52 8.0 8.0 80  Xi3e 3% 240.7 94 3926 29 30

HEA S0 350 2025 2158 2371 2605 AHEQ| B3t 3389 0.0 0.0 0.0 0.0
ol 70 484 432 506 566  ¥Fo| BHAA) 54 66 1554 1504  150.2

Folz019 280 1542 1726 1865 2039  J|X%3 233 288 353 190.7 3412

XehFFxE 2019 280 1542 1726 1865 2039  J|uEz 28.8 353 1907 3412 4914

Balance Sheet Key Financial Data

(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXIA 566.6 696.1 881.0 1,059.2 12381  FHOO[E()

HIUHBHRpA 28.8 353 1907 3412 4914 SPS 324,986 334,176 349,216 363,249 377,779
oA 63.0 54.3 613 63.8 663  EPS(XIEfFEZ) 9688 8921 9987 10,793 11,798
Y Ine Y, 944 1034 1034 1075 1118  CFPS 16568 19,669 20,208 20,565 20,963

HlRERHA 7107 7865 11344 11189 11157  EBITDAPS 15629 18048 19,746 20,102 20,500
QTR 4022 4861 4559 4270 4065  BPS 20486 30,182 37223 44775 53,008
FHIp 544 50.8 367 265 193 DPS 1000 2680 2948 3243 3567
EXPRRA 2062 196.1 5883 6120 6365  HPLAS(%) 05 13 1.4 16 1.7

XA 12774 14826 20154 21781 23538  Valuation(Multiple)

Rl 6814 7637 7844 8157 8482  PER 217 229 207 19.2 175
RN 4937 5194 5294 5506 5727  PCR 12.7 104 10.2 10.1 99
Wox2 2.8 5.1 5.1 5.1 51 PSR 06 06 06 06 05
RELTIIEH 0.0 0.0 0.0 0.0 00  PBR 93 6.8 5.6 46 39

HRSEA 2073 1972 5876 5885  583.5  EBITDA 451 3119 3413 3475 3543
AR 00 0.0 0.0 0.0 00  EV/EBITDA 773 10.5 10.4 97 9.1
PP = 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EHEA 8887 9609 13720 14043 14376  XPJIXH20|UE(ROF) 72 339 296 26.3 24.1

Ted 17.3 17.3 17.3 17.3 173 EBITDA 0|94E 48 54 5.7 55 5.4

203 321.7 321.7 321.7 321.7 3217 Hudlg 228.7 184.2 2133 1815 156.9

7|EHEZO| A 1.4 0.0 0.0 0.0 00 Z8HIERYE 0.1 0.1 02 03 03

UREGE 28.7 160.3 282.0 412.5 5548 O|AHEAHIE(x) 233 277 16.2 124 134

HI Xl F X2 0.0 0.0 0.0 0.0 00  DHEXMHIHE(X) 149 98.5 104.4 100.4 100.4

25A 3886 5217 6434 7739 9162  MIXHAI|HE(x) 9.9 58.4 58.4 59.5 59.5
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Compliance Notice

& ARe AU S AR BT M0l SiEUC YAls & AR HBE S50 AGSALY EAL glon 2019E 58 10Y X 5 At=R0| HZE
£59 RIIETDR CB, IPO, AINEN &) U3 AN X|t 671 78 F7EAZ EHOloHx| LRUSLICH YAts 20199 58 10Y o & At=20| HEE S22
X2S 1%0|4 ER5ID UK LEULCH FAtS] ZAEA HYAtE 2019 5€ 10Y S 5 Xt=20| HBE 529 X288 2Rty UX| LU 2 xt=0
AME HBES 2019 ors HestA grgstn Qlon, Qo Byt ¢Ho|Lt 2HISI0] AN LRSS IR (RARELXIE)
& AE2es EXXEY EXHIT oot He HEMNZS SHOR HiEEs XRYULLL & AR £2E WES YA 2IMAIMEY FHRZA QX7 LM
& o+ Qlom HEYolLt 2y BN dEUL 5 ARE O|IESINEES & Xt=2e HAT TX19 2E ZHES XHile| WHO=Z SHAI7| B
E253 BEAFS co6E 1Y 7UREH J1F HE AR E2o|A HE
71 2 10E FH7IEY AN Uit BAETtH FHEZ9 ol SE,UES 90| Extela g
FH712Y Buy FH7|2Y A U7t BaE 7t +20% 0]4
ESPSRVI =P _ - o
SYSIVIE=Fd, | o = N
ot 4=2 Trading Buy — ZF7J|Z2Y ZH 12t BAEEIE] +5% 0|4 ~ +20% 0/2t B 977%
Hold FM7|EY A Uigzt STt —20% 014 ~ +5% Ojgt EE) 2.3%
Sell FH7|2Y A vzt BrE oty —20% oot o= 0.0%
Abed A7tEA7|E MAH AFHIE oid| BR4[59 HE FH 20191 38 31 7|EoR
. _ 2 187 SEEXYE0 CHoted
$ﬁr7\§%‘ Overweight (H|S2tcH) zmst &30 %r%oagl e
X =
ANEX| it 358 Neutral ()
Underweight (HIZ&A)
BGF 2|8 (282330) RAISZHZ LIS * XHIA AR 1
EY | X2 EXe|A A=) CICER 12|18 (%)*
el ‘t ExjolH @b EEX 12|E (%) 2o} 3 HEEs} WEo)
YU &4 (%) Bz A1)
2018.01.22  AMQE2|T  Trading Buy 250,000 Y[ -15.2 9.2 &) BGF|E2
2018.02.19  7|¥E2|T  Trading Buy 220,000  ¥X[E -22.9 -14.5 300000 - =)
2018.04.13  7|¥E2|T  Trading Buy 220,000 ¥ -19.1 -5.0 '
2018.08.10  7|¥E2|T  Trading Buy 200,000  ¥X[ -7.6 6.3
2018.11.05  AAEH Trading Buy 200,000 PN -8.8 6.3 200,000 4
20181119  AAEM Trading Buy 200,000 YA 5.8 9.0
2019.01.14  J|¥E2Z  TradingBuy 220,000 X[ 147 66 00000 |
2019.02.21  A4E2|Z  Trading Buy 230,000  ¥x[d 6.1 1.1 '
2019.05.10  7|¥E2|T  Trading Buy 230,000  ¥X[Y - -
0 T T T T
17.4 17.10 18.4 18.10 19.4
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