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chl (g 62 02 AoIQICt. 2t0|Al DHE0] MAST(H|] 10% A=, = OfZa|7t THX|GHOZ QIS OfA|
FHEEES 129 1189 (49 0|0} BITIO St A|Z S| TRt ABIIIH| $Q7t 0SS OIS
P ASKL OES FMAS7|H| 2% AE 5,00821%, HYIEA 9701902 HAST|H| 24|
329 SHERACH 27t A4S0 ME o2 Atz E7t QIMO=Z IHE2 MERIOLY, OtZ2|7t
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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A2, 9, %, h)
1Q19E MUS7|IH| MEJ[CHH] ZHMMA HMUACH| ZM (128) 2016A 2017A 2018A 2019F
o1y 8,436 7,766 8,327 9,848
FHo1Y 1,792 -14.8 3.8 2,332 -23.2
B Klbe=02d 2,759 3,702 8,752 4,069
MEASAI0( 765 -31.8 =l 1,507 -49.2
PER 18.2 13.1 5.8 1.3
200! _ S -
Rle01o] 409 34.6 s 82 831 PBR 16 15 11 0.9
AHOIAE (%) 3.6 -1.2%pt  +0.1 %pt 48  -1.2 %pt EV/EBITDA 98 105 10.1 9.1
X|Hiz=0]2IE (%) 0.8 -0.6 %pt =*y| 1.8 -1.0 %pt ROE 8.4 10.9 215 8.2
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CJ MY Ax%0| ¥ MY (SHe: M, %)
2017 2018F 2019F 1Q18 2Q18  3Q18P 4Q18  1Q19P  2Q19F  3Q19F  4Q19F
i s 16,477.2 18,670.1 22,791.5 4348.6 4,453.8 49456 4,922.2 5,017.8 5557.8 6,121.9 6,094.0
AF 5,090.8 5271.7 8,017.0 13162 1,229.2 1,45.3 1270.0 1,7205 1,938.2 2,267.6 2,090.6
| 1,961.4 1,833.6 1,867.2 462.7 459.7 484.2 427.0 450.4 473.5 507.7 435.5
-5 3,129.4  3,438.1 6,149.8 853.5 769.5 972.1 843.0 1,270.1 1,464.7 1,759.9 1,655.1
NPzt 2,681.6  2,830.3 2,885.2 706.6 614.1 735.7 773.9 589.4 675.6 806.2 814.0
MERH 21128 21732 2,238.5 489.4 524.2 553.0 606.6 500.8 542.9 5711.7 623.1
=5 6,592.0 8,3949 9650.8  1,836.4 2,086.3 22006 2,271.7 22071 24011 24764 2,566.3
% YoY A s 13% 13% 22% 12% 14% 12% 15% 15% 25% 24% 24%
NE 10% 4% 52% 0% 4% 1% 10% 31% 58% 56% 65%
- 2 5% —7% 2% -14% -1% -10% 2% -3% 3% 5% 2%
-5 14% 10% 79% 9% 8% 8% 15% 49% 90% 81% 96%
HFzst 16% 6% 2% 22% 2% 4% —2% -17% 10% 10% 5%
- Ho|2 20% 25% 6% 30% 30% 29% 16% 0% 10% 10% 5%
- M 0% -78% na -7% na na na na na na na
MEXH 5% 3% 3% —2% —4% 5% 13% 2% 4% 3% 3%
=5 17% 27% 15% 25% 32% 27% 26% 20% 15% 13% 13%
=F/H Y ML HE 1% 8% 29% 5% 8% 8% 12% 17% 33% 33% 33%
=30 3,554.7  3,543.6 4,327.2 917.3 833.5 989.5 803.4 9736 1,0123 1,224.8 1,116.5
THIf 22| 2,778.1 2,710.9 3,342.4 707.0 648.9 724.3 630.7 794.4 777.7 884.3 886.1
A Yol 776.6 832.7 984.8 210.3 184.6 265.2 172.7 179.1 234.7 340.5 230.5
AE 362.7 357.5 505.6 116.9 68.6 139.2 32.8 100.9 114.2 1991 91.5
MHZE 218.0 206.1 225.2 60.4 44.9 54.4 46.4 52.4 56.1 67.7 49.0
- Hjo|2 136.6 1941 225.2 48.4 44.9 54.4 46.4 52.4 56.1 67.7 49.0
- Mo 81.4 12.0 0.0 12.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
MEXHH —24.4 53.6 34.9 -6.5 17.7 17.5 24.9 -9.7 12.9 12.4 19.3
=5 220.3 241.0 289.7 46.0 571 53.2 84.6 46.2 71.4 81.4 90.7
% YoY  GYo|Y —8% 7% 18% 9% 12% —2% 15% -15% 27% 28% 33%
A 3% -1% 41% 17% 0% -16% 17% -14% 66% 43% 179%
My Ze 4% -5% 9% 26% 7% 9% -41% -13% 25% 24% 6%
] HH =¥ -35% PN =¥ =X =¥ A -271%  -29%  —22%
=5 1% 9% 20% -5% -5% -10% 61% 0% 25% 53% 7%
SHRMAY X FHolY -15% 22% 20% 21% 48% 1% 22% -13% 28% 22% 59%
MNEol 567.3 1294.2 605.9 112.2 1048.1 162.4 (28.5) 76.5 207.3 268.4 53.7
RujFF =2 370.2 875.2 406.9 62.5 758.5 108.0 (53.8) 40.9 143.5 184.4 38.1
% HES0|UE 22% 19% 19% 21% 19% 20% 16% 19% 18% 20% 18%
FolUE 5% 4% 4% 5% 4% 5% 4% 4% 4% 6% 4%
AF 7% 7% 6% 9% 6% 10% 3% 6% 6% 9% 4%
MHZE 1% 1% 12% 13% 10% 1% 1% 12% 12% 13% 1%
MEXHH 8% 9% 10% 7% 9% 7% 1% 8% 1% 10% 1%
=5 3% 3% 3% 3% 3% 2% 4% 2% 3% 3% 4%
=0|UE 2% 5% 2% 1% 17% 2% HE 1% 3% 3% 1%
=F/H % He fE 9,3711.5 10,160.6 13,140.7 2,397.6 2,367.5 2,745.0 2,650.5 2,810.7 3,156.7 3,645.5 3,527.8
=5/A% H e IY 474.9 579.7 695.1 1562.2 127.5 212.0 88.0 132.8 163.2 259.1 139.8
NE: QOIES BIMAIAES
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CJMZHS (097950) =EMFHIE (K-IFRS ¢1Z)

UMM @9 o7 HREMEE (E91: 242
44 (124) 2016A 2017A 2018A 2019F 2020F  ZAH(128) 2016A 2017A 2018A 2019F 2020F
ey 145,633 164,772 186,701 227915 251,214 R/ESAR 48,807 49,635 55,224 83,631 112,280
WECPL 12752 129225 151265 184,643 202,845 HIYHFHR 6,444 5,909 5476 26050 49,637
&0/ 32,881 35,547 35,436 43,272 48,369 &AL JIERfH 22,006 24,452 27423 33,047 36,239
2| 24,445 27,781 27,109 33,424 37,349 T RpA 12,802 13,035 14,976 18,282 20,151
Ao 8,436 7,766 8,327 9,848 1,019 H{FSAL 108,855 119,047 139,746 133,822 128,967
EBITDA 13,749 13,425 14,733 15,562 16,305 RERY 72,805 81,794 97,417 92,758 88,457
gz -3,153 -1,922 4,615 -3,788 -3,665 LAI|IUS X2 BRI 1,945 1,651 2,048 2479 2,909
Qg e -587 671 -567 -470 -448 J|EFERERFA 6,221 2,643 3,455 2,815 2,815
[ofpaE=]] -1,610 -1,849 -2,261 2,225 2,108 RAESH 157,662 168,681 194970 217,453 241,247
A 7| e 2 10 -46 -55 -55 -55 A 46,992 54,969 66,804 74,791 82,559
7|Et -966 -698 7497 -1,039 -1,055 T & 7IEHY 7 19,387 22,989 22,880 25,862 27,489
oI H| A2 2 20 5,284 5,843 12,942 6,059 7354 CHIRIQIZ 18,015 19,137 26,248 32,389 38,531
RIS 1,748 1,715 3,688 1,679 2,038 SEEYTIEH 7,733 9,146 11,183 11,183 11,183
HEANH L0l 3,535 4,128 9,254 4,380 5316 H| 532 50,065 52,274 55,084 64,524 75,023
EpapN el 0 0 0 0 0 AR 11,552 9,499 8,908 13,550 18,193
EEE 3,535 4,128 9,254 4,380 5316 N 28,988 33,117 32,592 38,449 44,306
KIEHR| =01 2,759 3,702 8,752 4,069 5,103 SRHEA 97,058 107,243 121,888 139,315 157,582
ELF0|Y 3,838 523 8,891 4,017 4,953 K Hi x| 2 34,004 33,749 47,828 51,137 54,754
KU R| 2 EZ0]9 3,069 145 8,266 3,735 4,605 2= 724 725 819 819 819
% E0(o] ME JIER TIE K-GAAPDH EY. F, 0fE00l nhE Rt} Ehp| o A2t N 9,245 8330 146 416 14,116
0jYoiz 25,665 29,034 36,943 40,451 44431
H| X|HY x| 2 26,511 27,689 25,254 27,001 28,91
X=EAH 60,605 61,439 73,082 78,139 83,665
E = 56,155 63,104 71,980 68,047 61,101
BRG] 66,690 71,459 79,391 96,032 112,673
HISER (22123 Valuation XIE (rl: 2, oY, %)
A4 (124) 2016A 2017A 2018A 2019F 2020F  ZA(128) 2016A 2017A 2018A 2019F 2020F
HYES HISE 8,001 11,808 4,714 2,709 312 EPS 20,708 27,803 58,706 26,404 33,271
271201 3,535 4,128 9,254 4,380 5,316 BPS 241,270 238582 298494 319,146 341,717
A7HSZH| 4,366 4,674 5232 4,659 4,301 EBITDAPS 94,899 92,619 91,201 94,997 99,534
QlgEol 0 0 0 470 448 SPS 1,005,184 1,136,731 1,155,703 1,391,284 1,533,513
B4 AT &Y 0 0 0 55 55 DPS 2,500 3,000 3,500 3,500 3,500
NI Iy -3,586 -238 -7,540 7,910 5,374 PER 18.2 1341 5.8 13 9.0
JIElEESE 3,686 3,245 2,232 4,363 -4,433 PBR 1.6 15 11 0.9 0.9
EXgs #2358 14,089 14,639 10,346 6,673 6,673 EV/EBITDA 9.8 10.5 101 9.1 8.4
SRR -248 3,347 612 431 -431 PSR 0.4 0.3 0.3 0.2 0.2
FERHL STt (CAPEX) -8,454 -14,504 -16,754 0 0
RERM 24 386 267 272 0 0 XFHlE (491 B, %)
JEfdEEE 5,772 -3,749 6,747 7,104 7104 Zu(128) 2016A 2017A 2018A 2019F 2020F
Wegs #3ss 7,259 2,654 5,210 8,820 8820  WHEY ZTIE (%) 127 134 133 21 10.2
CH|AI 2 2,848 1,526 6,142 6,142 6,142 AAHo|Y B7tE (%) 123 79 72 18.3 1.9
AR 2 F7IAR 2 5174 3,572 512 10,499 10,499 Kijz01e Z7+8 (%) 458 34.2 136.4 -53.5 254
Az 0 0 6,240 0 0 HEZ0/YE (%) 226 216 19.0 19.0 19.3
EECl=s -541 -354 -425 -561 -561 AHO|UE (%) 5.8 47 45 43 44
JEfHZ s E -222 -2,090 -7,260 -7,260 -7,260 X|H{ =0l E (%) 19 22 47 18 20
HEHYAHS S JIE -26 -358 -10 7,790 7,782 EBITDA 01 (%) 94 8.1 79 6.8 6.5
dae sz 1,146 535 -433 20,574 23,587 ROIC 5.3 46 44 49 55
EN:E 5,298 6,444 5,909 5476 26,050 ROA 19 23 48 20 22
pE =G 6,444 5,909 5476 26,050 49,637 ROE 8.4 10.9 215 8.2 9.6
NOPLAT 8,436 7,766 8,327 9,848 11,019 2iHE (%) 160.1 1746 166.8 178.3 188.3
FCE 4082 3596 11933 4923 7877 &RUI/AIKE (%) 1647 1870 1505 1331 1116
%1, EPS, B7S U PER, PBRE RH55 7179 SAOIS/ZEHE () 4 38 34 33 32
2. PERS valuation A|E9| 29, SHX|E 918 37} 7|, BYR|E SMlz7t71EY
3. ROEROAIZS, A2 At 8122 01X 012 BRE J|FY= #
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o O] X120l ARHE LABS2 =019 oAS Feop Bigst QoM EfRlo] R AIZ{0|Lt 7H] Ql0| ZYE=IUSE =0IE (ZHYAL: B2F)
o A= ANESEY FH 5 55 LAFAS 1%01d BRI AU LELITE
o PA= ABSEY HH ST 7|t 2SI SEet Ol A 7t eiELCH
o FME & NES AR L A 3RIOIA A HISEH ARMO] SELICE.
o 3 ARS| SBFARZMAMRG HiRAtE ANESEY PA CheHolo] AR SEFAYE ¥ HElE /ot UX| &L
+ 55 FXSE (Guide Line): FAR|ZH 1270, BOj+2E J1E FASE 454 (Strong Buy, Buy, Hold, Sel) 2 F&3HC
* Strong Buy: 30%0l4f Buy: 10%014, Hold: —10~10%, Sell: —10%0[5t2 +=
o UZ FXASE Guide Line: FADIZE 12708, A7HEY CiH| ¥E H|E 7I&2 FXS= 3 (Overweight, Neutral, Underweight) 2 =
o 2014 22821 7H AL FASE0| 7IE 3EA| + 2EHA0IM 464 2 B
= AB= FARQ FAES HRY SHoz ZYE 70| Ot FAIKIS] FAHMHO| &Vt H= FEASS SHCZ Y &1 MRYULCE 2 KMEs
SEFATAAD N0 sty HEs)= ARt FEO| 27{510] BHES0IE 0K YARt S8FARAADE O ’82‘@0“4 Y 2FE v ClE
LICE M2k, 2 X2 E &0t SARI FXAQAZER M2 SRRt RO T MASI0) 0| FO{XIOF 5tH, FAl= 2 XE2 LYol 2745101 Aol
T U] FXfAQ Aol chslod ofmet MAE X|X| FELICE 5 2 A== FA FAROIAR HSEE XAHEZ2 G 39 0] 2 RS FHZ
SH & QA HiEsh= Aol Y2 FAIEO QUELICE,
W SUEIS R TA®S 5



