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CXMLHY 1019 AEI|E HX 215 (o9 M)
= 1Q19P 1Q18 (YoY) 4Q18 (QoQ) HAMA (Xro) e (Xtor)
UIE=Sl 5,017.8 4,348.6 15.4% 4,922.1 1.9% 4,870.5 3.0% 5,045.2 -0.5%
Felole 179.1 2103 -14.8% 172.7 3.7% 2332 -23.2% 218.0 -17.9%
(OPM) 3.6% 4.8% -1.3%p 3.5% 0.1%p 4.8% -1.2%p 4.3% -0.8%p
X|ufz=ZF2=0] 40.9 62.5 -34.6% -538 =™ 87.2 -53.1% 70.7 -42.1%
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Qg HE HI = Xto|
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=Rl 5,537.8 22,4515 24,571.7 5,527.2 22,502.9 24,781.2 -0.2% 0.2% 0.9%
Felole 239.1 1,020.4 1,182.8 214.7 940.0 1,136.6 -10.2% -7.9% -3.9%
(OPM) 43% 45% 4.8% 3.9% 4.2% 4.6% -0.4%p -0.4%p -0.2%p
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AU/AHDNZFE It FIHE: 1992 183 CHH| X5 £t 18 102RE AX| 4 2t o= Mst
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CMURT HF7|= UK 0| Y HY
(Th: Aa) 1Q18 2018 3Q18 4Q18 | 1Q19P  2QI9E  3QI9E  4QI%E 2018 2019E 2020E
Ofi=y 43486 44537 49456 49221 @ 50178 5527.2 59639 59941  18670.1 225029 24,7812
(YoY) 12.5% 13.9% 12.1% 14.7% 15.4% 24.1% 20.6% 21.8% 13.3% 20.5% 10.1%
NE 13162 12292 14563 12700 | 17205 19174 22234 20788 | 52717 79402 89820
(Yoy) -0.3% 4.5% 1.2% 10.0% 30.7% 56.0% 52.7%  63.7% 3.6% 50.6% 13.1%
2 XY 462.7 459.7 484.2 427.0 450.4 4462 4803 4239 | 18336 18008 11,7740
(Yoy) -143% -12% -9.7% 1.7% | -2.7% -29%  -08% -07% -6.5% -1.8% -15%
HE 853.5 769.5 972.1 8430 | 1,270.1 14712 17431 16549 | 34381 6,1393  7,208.1
(Yoy) 9.3% 8.3% 7.6% 147% | 48.8% 91.2% 793%  96.3% 9.9% 78.6% 17.4%
7| EAN 853.5 769.5 972.1 843.0 | 1,029.8 930.7 1,155.6 10204 | 34381 41365 48581
(Yoy) 20.7% 21.0% 18.9% 21.0% 20.3% 17.4%
=U 698.9 6275 793.1 643.0 809.7 731.9 905.0 7404 | 27625 3,187.0 35288
(Yov) 5.5% 5.0% 3.9% 7.7% 15.9% 16.6% 14.1% 15.1% 5.4% 15.4% 10.7%
sffe| 154.6 142.0 179.0 200.0 220.1 198.8 250.6 280.0 675.6 9495 13293
(Yov) 30.7% 257%  27.9%  452% | 42.4% 40.0% 40.0%  40.0% 32.7% 40.5% 40.0%
oA 240.3 540.5 587.5 6345 20028 23500
(YoY) 17.3%
HHO|Q 592.0 6141 735.7 773.9 589.4 652.2 693.7 7450 | 27157 26803  2902.0
(YoY) 30.3% 300%  28.8% 15.6% | -0.4% 62%  -57%  -37% 25.3% -1.3% 8.3%
A0 114.6 114.6
(YoY) -6.8% ~77.7%
WEXH 489.4 524.2 553.0 606.6 500.8 538.6 568.6 6262 | 21732 22342 22926
(YoY) -2.5% -4.1% 4.7% 13.2% 2.3% 2.8% 2.8% 3.2% 2.9% 2.8% 2.6%
=5 20015 22846 24184 25152 | 24327 26173 26962 27876 | 92197 105338 11490.1
(YoY) 25.5% 338%  29.1%  300% | 21.5% 14.6% 11.5% 10.8% 29.7% 14.3% 9.1%
LIEx2 ZIE 25122 23675 27451 26505 | 28107 31083 34856 34500 | 102752 12.854.6 14,1766
(oY) 47% 1.7% 26% 6.7% 11.9%  313%  270%  302% 39% 251% 10.3%
Foly 210.3 184.6 265.2 172.7 179.1 2147 319.3 227.0 8327 9400 1,136.6
(Yov) 9.2% 123% -15% 148% | -14.8% 16.3% 20.4% 31.5% 7.2% 12.9% 20.9%
(OPM) 4.8% 4.1% 5.4% 3.5% 3.6% 3.9% 5.4% 3.8% 45% 4.2% 4.6%
AME 116.8 68.6 139.2 32.9 100.9 89.0 171.3 84.8 357.5 446.0 524.5
(OPM) 8.9% 5.6% 9.6% 2.6% 5.9% 4.6% 7.7% 4.1% 6.8% 5.6% 5.8%
AXY 28.7 20.0 412 3.0 241 18.6 39.7 1.6 92.8 84.1 82.6
(OPM) 6.2% 4.4% 8.5% 0.7% 5.4% 4.2% 8.3% 0.4% 5.1% 4.7% 4.7%
3 88.1 48.6 98.0 29.9 76.8 70.4 1315 83.2 264.7 361.9 4419
(OPM) 10.3% 6.3% 10.1% 3.5% 6.0% 4.8% 7.5% 5.0% 7.7% 5.9% 6.1%
IIEAY 88.1 48.6 98.0 29.9 65.2 454 935 31.2 264.7 2353 291.9
(OPM) 10.3% 6.3% 10.1% 3.5% 6.3% 4.9% 8.1% 3.1% 7.7% 5.7% 6.0%
HLAA 1.6 25.0 38.0 52.0 126.6 150.0
(OPM) 4.8% 4.6% 6.5% 8.2% 6.3% 6.4%
ol 48.4 44.9 54.4 46.4 52.4 56.5 59.5 60.0 194.1 2284 256.0
(OPM) 8.2% 7.3% 7.4% 6.0% 8.9% 8.7% 8.6% 8.1% 7.1% 8.5% 8.8%
&l 7|0f 12.0 12.0
(OPM) 10.5% 10.5%
HEXH -6.5 17.7 17.5 24.9 9.7 5.0 10.0 15.0 53.6 203 45.0
(OPM) -1.3% 3.4% 3.2% 41% | -1.9% 0.9% 1.8% 2.4% 2.5% 0.9% 2.0%
=5 453 57.1 52.9 87.4 453 67.8 773 86.1 242.7 276.6 342.4
(OPM) 2.3% 2.5% 2.2% 3.5% 1.9% 2.6% 2.9% 3.1% 2.6% 2.6% 3.0%
LiIsX9 ZIE 170.7 131.2 2111 104.2 143.6 150.5 240.8 159.8 617.2 694.7 8255
(Yoy) 18.4% 26.0% 04% 65% | -159% 14.7% 14.1%  534% 10.9% 12.6% 18.8%
(OPM) 6.8% 55% 7.7% 39% 51% 48% 6.9% 46% 6.0% 54% 58%
AIEo| 1122 1,048.1 162.4 -28.5 76,5 119.3 2239 1313 | 11,2942 551.0 744.6
7]20]2 72.1 783.4 120.8 -50.9 40.9 85.3 160.1 94.0 925.4 380.3 532.4
AlHz===2=019| 625 758.5 108.0 538 409 66.3 135.8 64.1 875.2 307.0 429.2
(Yov) -23.8% 3486.3% -57.9% M | -34.6% —91.3% 25.7% SH | 1364%  -649% 39.8%
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LR H AN (o9l doe) TR AENE (Sl doed)
128 &M IFRS ¢Z 2017A  2018A  2019F  2020F 2021F 12§ &M IFRS ¢E 2017A  2018A  2019F  2020F 2021F
= 16,477.2 18,670.1 225029 24,7812 26,807.0 QSX 49635 55224 57886 6,1380 6,468.6

&0t 12,9225 15,1265 18041.8 19,7195 21,308.4 olg U AFERR 590.9 547.6 4854 4931 4916
==l Bl 3,554.7 35436 44611 5061.7 54986 RPN 2446 1935 1935 1935 1935

ThaHH| 27781 27109 3521.1 39251 42624 ESVEREPII=E] 24452 27423 29609 3,177.1 33933
Fo|9| 776.6 8327 9400 11,1366 12362 TH O XpAR 13035 1,497.6 16073 17329 18488
EBITDA 13425 14733 1,729.1 19965 21709 J|EtR- St 6239 7349 7350 7349 7349
FQee -1922 4615 -389.0 -3920 -3905 H|IREXIA 11,904.7 13,974.6 18,180.0 18,620.2 18,985.5

O| Xt 19.2 20.0 18.3 18.6 18.5 EXtRpA 4294 5503 17298 17498 1,769.8

O|XtH| & 204.2 246.1 295.0 298.1 296.7 SRt 8,179.4 9,741.7 11,510.1 11,971.2 12,3565

Q0| 2159 1425 100.0 100.0 100.0 SERpA 2,758.1 3,069.9 43275 42865 42466

Qe as 1488 199.2 100.0 100.0 100.0 J|EH| R &R 5378 6127 6126 6127 6126

=2 9l 2| Ya -4.6 -5.5 20.0 20.0 200  XpAESH 16,868.1 19,497.0 23,968.6 24,758.2 25,4542

7|Et -69.7 7498 -1323 -1325 -1323 {54 54969 6,680.4 75767 78900 8037.4
gelMixt2Eo| 5843 11,2942 551.0 7446 8457 UK ! J|EHHR 22989 22880 24892 26960 28934

HolMHI& 1715 368.8 170.7 2122 2410 SHII138RH 2,887.0 3,842.1 45372 46437 45937
HEA G 2= 4128 9254 380.3 532.4  604.7 JEtR- S 311.0 5503 5503 5503 5503
FI1=0/Y 4128 9254 380.3 532.4 6047 HISSEM 5,227.4 55084 8009.6 8009.6 8,009.6
X|HiFFa0[9| 3702  875.2 307.0 4292 4792 71288 43175 4,1960 54622 54622 54622
=2t U 200 (%) J|EH|IQE S 1Y 909.9 13124 25474 25474 2547.4

=Y U 13.1 133 20.5 10.1 82  HMEA 10,724.3 12,188.8 15,586.3 15,899.6 16,047.0

g0l LS -7.9 7.2 12.9 20.9 88  XHiX|E 33749 47828 5033.7 54067 5,829.7

EBITDA 528 2.4 9.7 17.4 155 8.7 PN 725 81.9 81.9 81.9 81.9

XHiF=F2012 Z22 34.2 136.4  -649 39.8 11.6 2oz 833.0 14116 14116 14116 14116

EPS 5Z& 34.1 1121 -65.4 39.8 11.7 J|EfXHR -2240 -180.9 -180.9 -180.9 -180.9

THZ20|2/8(%) 21.6 19.0 19.8 20.4 20.5 J|EPR O | ol -210.1  -224.1 -2241 -224.1 -224.1

SAO0|AE(%) 47 45 42 46 46 0|0z 29034 36943 39452 43182 47412

EBITDA Margin(%) 8.1 7.9 7.7 8.1 8.1  HX|Eix|2 27689 25254 33487 34519 35774

K|t 33222012 &(%) 22 47 1.4 1.7 1.8 XH=2EH 6,143.9 73082 83824 88586 9407.1
25 EH (ol e EXIXE (T -9, %, i)
128 &M, IFRS €& 2017A  2018A  2019F  2020F  2021F  12® & IFRS €& 2017A  2018A  2019F  2020F 2021F
YRS I 1,180.8 4714 11,0222 12373 13847 FYXH(H)

gI1=09 4128 9254 380.3 532.4  604.7 EPS 25536 54,173 18,741 26,198 29,251

Hieigg =9l 7ty 903.7 4827 12164 1331.7 14338 BPS 232,686 291,963 307,277 330,047 355,871

FYAL IS 2] 467.4 523.2 666.6 738.9 814.7 CFPS 90,821 87,161 97,467 113,791 124,436
SR 2| 98.6 117.4 122.4 120.9 120.0 DPS 3000 3500 3,500 3,500 3,500
X 2HEItE -18.6 -10159 -200 -20.0 -20.0  Z=7ttH<(HH)
7|EH 356.3 858.0 447 4 491.9 519.1 PER 143 6.1 17.2 12.3 11.0
FASLES XA RS2 -238 -7540 -127.1 -1350 -1346 PER(%| 1) 16.3 73 18.5
OHEXHEL T (e 2 A -2725  -200 -2186 2162 2162 PER(%|X) 13.1 5.7 17.0
T OXpArOZE A 83 -3739 -109.7 ~-1256 -1158 PBR 157 1.13 1.05 0.98 0.91
TV ISEIRSOVI=ETE-S T8 401.1  -166.1 201.2 206.8 197.4 PBR(%|11) 1.79 135 1.13
J|EL -160.7 -194.0 0.0 0.0 0.0 PBR(Z|X) 1.44 1.05 1.04

JEr3sE -111.9  -1827 -4474 -4918 -519.2 PSR 0.32 0.29 0.24 0.21 0.20

EXgs sass -1,463.9 -1,034.6 -3,7115 -1,252.0 -1,252.0 PCFR 40 38 33 2.8 2.6
SR}t X|= -1,450.4 -1,6754 -1,200.0 -1,200.0 -1,200.0 EV/EBITDA 10.5 10.2 10.2 9.0 83
[YAO| K 26.7 27.2 0.0 0.0 00 ZQHIE&(%)

FEIAO| &3S -795 -96.6 -13800 -80.0 -80.0 HiE e (%, 2&F 33) 93 5.6 13.5 9.7 85
EXIXFAIZA(BIH 387.2 -120.9 -1,159.5 0.0 0.0 Hi S0l E(% 2EF ¥13) 0.8 1.1 1.1 1.1 1.1
CHIIS XA A(BH) 164.5 51.0 0.0 0.0 0.0 ROA 25 5.1 1.7 2.2 2.4
J|E -512.4  780.1 28.0 28.0 28.0 ROE 10.9 215 63 8.2 85

HPgs Hass 2654 5210 16774 -1773 -3338 ROIC 42 43 3.9 4.4 4.6

el KAL) 509.8  665.4 19612 106.6  -50.0 HExHHIHE 7.1 7.2 7.9 8.1 8.2

X2 XH2ACIZO| SIHZA) 0.0 6240 0.0 0.0 0.0 THOXpA SIS 12.8 133 145 14.8 15.0

2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 1746 1668 1859 1795 1706

tigaxl=a -354  -425  -56.1 -56.1 -56.1 =Xtd3tlg 103.7 998 1112 1063 99.6

J|E} -209.0 -7259 -227.7 -2278 -221.7 O|XtE4t & 38 3.4 3.2 38 42

JE3SE -35.8 -1.0 9498 199.6 199.7 &xtda 7,2045 80381 9,999.4 10,105.9 10,055.9

I U WK £57t -535  -433  -62.1 7.6 -4 =XUS 6,369.1 7,297.0 93205 9,4193 93708

J|Xoig W AFERRE 644.4 590.9 547.6 485.5 493.1 NOPLAT 1,3425 11,4733 1,729.1 19965 2,170.9

LG W HIHERR 590.9 5476 4855 4931 4916  FCF -453.0 -12642 -1,2692  257.6 4040
9 II23u¥
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Compliance Notice

o TAkE 5¥ 13 ¥ MUY LHFAS 1% 0 o
* YAte & ARE 7T E= MBI AR HiSSH AHO| &L
o 3 X120 S8R AtE AP d & XtEdof o

o 5 X=0| AAE HBE2 2219 AS FesHA Hrgotd AU

o
H
Jo
Ot
]
0
=l

(]

S HHSUIH(270H) SEFIIF0((290E)
= ) +HFHR) S0t
s29 e I
N me an
= i i 600,000 1

CMYHZ 2017/05/12  BUY(Maintain) 5100008 ¥ 3159 -28.14 —|_l'\—\_|_'_’_‘
3 /05/ (Maintain) He 400,000 -

(097950)  2017/05/23 BUY(Maintain) 510,000 6/¥ -29.86 -24.12
2017/06/13 BUY(Maintain) 510,0002 678  -29.30 -24.12

200,000 -

2017/06/29  BUY(Maintain) 510,0009 6%  -29.37 -24.12

2017/07/12  BUY(Maintain) 510,0009 6%  -29.39 -24.12 0 . ,

2017/08/07  BUY(Maintain) 4800002 6%  -26.06 -24.48 '17/5/14 '18/5/14 '19/5/14

2017/09/13  BUY(Maintain) 480,000% 6%  -26.30 -24.48

2017/10/10  BUY(Maintain) 480,0009 6%  -26.08 -22.81

2017/10/17  BUY(Maintain) 480,000% 6JH%  -25.30 -21.46

2017/11/09  BUY(Maintain) 480,0009 6%  -24.48 -16.67

2017/11/20  BUY(Maintain) 530,0009 6%  -24.62 -21.5]

2017/12/19  BUY(Maintain) 500,0008 6JH®  -26.53 -25.70

2018/01/04  BUY(Maintain) 500,0008 6JH8  -25.48 -21.60

2018/01/16  BUY(Maintain) 500,0008 6H¥  -26.77 -21.60

2018/02/09  BUY(Maintain) 460,0008 6JH¥ -28.54 -23.26

2018/02/26  BUY(Maintain) 460,0008 6JH®¥ -28.52 -23.26

2018/04/17  BUY(Maintain) 410,0008 67H¥ -18.06 -12.32

2018/05/11  BUY(Maintain) 410,0008 6 -16.24 -11.22

2018/06/07  BUY(Maintain) 410,0008 67H¥ -15.03 -6.95

2018/07/10  BUY(Maintain) 410,0008 6H¥ -1556 -6.95

2018/07/25  BUY(Maintain) 410,0008 6H¥ -1579 -6.95

2018/08/09  BUY(Maintain) 430,000 6JH%¥  -20.30 -17.67

2018/08/31 BUY(Maintain) 430,000% 6/  -22.35 -17.67

2018/10/18  BUY(Maintain) 430,000% 6H¥ -22.43 -17.67

2018/11/05  BUY(Maintain) 430,000% 6H¥ -22.45 -17.67

2018/11/09  BUY(Maintain) 430,000 6% -22.24 -15.93

2018/11/16  BUY(Maintain) 480,000 6%  -28.13 -26.56

2018/12/17  BUY(Maintain) 480,000 6%  -29.32 -26.56

2019/02/15  BUY(Maintain) 480,000 6JH%  -30.04 -26.56

2019/03/26  BUY(Maintain) 480,000 6JH¥  -30.35 -26.56

2019/04/16  BUY(Maintain) 480,0008 67H¥  -31.06 -26.56

2019/05/14  BUY(Maintain) 440,0009 67Hg
EXto|d I HEI|E
21Y EFEIIE(6IME) o5 EEIIE(67H7)
Buy(0i==) AIFTHE] +20% Ol 7t &5 oy Overweight (HISZTH) AIFTHE] +10% Ol Z=1k+=9f ofl4
Outperform(AIg =& d32) AIFTHE] +10~+20% =7t &5 oY Neutral (5&) AIZTHE] +10~-10% ©S Of4
Marketperform(Al &+ &) AIZTHE] +10~-10% FIt HE Of4 Underweight (HI5£2) AIETHH| -10% Ol4 Zutstet ofe
Underperform(AlE & 5t2])  AIFTHH] -10~-20% =7t 512 o4
Sell(Oi &) AIZTHH| -20% OISt &7t ot} of 4
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EXrs= Hl& &4 (2018/04/01~2019/03/31)

EXga s HIE(%)
ot 176 96.70%
=2 6 3.30%
e 0 0.00%




