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Analyst QFI 02-3771-7525

Consolidation

(HY: M, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 17 18 19F
HEY 1,882 2,960 2,967 4,135 1,627 1,731 1,766 2,108 11,841 11,945 7,232
YoY -27.3% 3.7% -0.1% 20.6% -13.5% -41.5% -40.5% -49.0% 22.4% 0.9% -39.5%

QoQ -45.1% 57.3% 0.2% 39.4% -60.6% 6.3% 2.1% 19.3%

X249 473 367 387 43 377 336 361 228 1,577 1,270 1,303

YoY -6.1% -17.2% 0.6% -82.6% -20.4% -8.4% -6.6% 434.8% 95.3% -19.5% 2.6%
QoQ 93.3% -22.5% 5.5% -89.0% 782.7% -10.8% 7.5% -36.8%

0i&%0|9 655 620 630 482 535 472 508 455 2,547 2,387 1,971

FAY 584 524 527 329 463 387 420 347 2,186 1,964 1,617
YoY -5.1% ~7.9% -8.2% -23.1% -20.7% -26.2% -20.3% 5.5% 65.3% -10.2% =17.7%
QoQ 36.7% -10.3% 0.6% =-37.7% 40.9% -16.6% 8.7% =-17.5%

OPM 31.0% 17.7% 17.8% 7.9% 28.5% 22.3% 23.8% 16.5% 18.5% 16.4% 22.4%
F71& 556 475 461 392 453 371 402 312 2,436 1,883 1,538
X[ Hf 29 554 469 459 383 450 368 398 303 2,396 1,864 1,519

YoY -26.0% -11.4% -44.2% 28.8% -18.8% -21.5% -13.2% -20.8% 122.9% -22.2% -18.5%

QoQ 86.3% -15.3% -2.2% -16.5% 17.5% -18.1% 8.2% -23.9%

Stand Alone
(Y HAN, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 17 18 19F

=S 462 94 98 104 571 95 99 105 715 757 869
YoY 12.9% -5.3% -0.2% -4.6% 23.7% 0.9% 0.9% 0.9% 16.4% 5.9% 14.8%
QoQ 324.6% -79.7% 4.9% 5.5% 450.7% -83.4% 4.8% 5.5%

Ui g 42! 368 0 - 1 476 0 - 1 320 368 477
Hai = 2 e 65 64 68 73 65 64 68 73 278 270 270
Q49 29 29 30 30 30 30 31 31 17 19 122

FH 414 38 47 47 523 38 47 48 496 546 656
YoY 14.2% 5.8% 0.4% -6.8% 26.5% 0.4% 0.3% 0.4% 16.9% 10.1% 20.1%
QoQ 713.3% -90.8% 24.3% 0.2%  1003.9% -92.7% 24.2% 0.3%

£0|9 411 31 37 73 501 31 38 38 953 553 608
YoY -29.4% 7.0% -88.5% 267.3% 21.8% -1.6% 2.3% -47 .6% 180.1% -42.0% 10.0%
QoQ 1975.2% -92.4% 18.0% 96.8% 588.0% -93.8% 22.7% 0.7%

0f| A QHOLO| Z I 2| 0] M (X && 100%)

(HY: HAHN, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 17 18 19F
HEY 1,683 1,834 1,719 1,972 546 620 523 671 6,894 7,208 2,361

YoY 14.8% 10.8% -1.7% -2.6% -67.5% -66.2% -69.6% -66.0% 21.8% 4.6% -67.2%

QoQ -16.8% 8.9% -6.2% 14.7% -72.3% 13.5% -15.6% 28.2%

FA 65 70 55 124 24 23 21 27 211 314 95
Yoy 11.6% 26.2% -23.0% 386.1% -63.2% -66.6% -62.1% -78.3% 12.8% 49.1% -69.7%
QoQ 154.8% 6.6% -20.3% 124.4% -80.7% -3.1% -9.7% 28.4%

OPM 3.9% 3.8% 3.2% 6.3% 4.4% 3.7% 4.0% 4.0% 3.1% 4.4% 4.0%
#0[¢ 45 54 32 25 38 25 24 28 141 156 115

YoY 18.6% 39.1% -38.6% 106.2% -15.0% -53.6% -25.9% 12.8% 17.6% 10.9% -26.1%

QoQ 268.2% 20.0% -41.2% -20.5% 51.8% -34.5% -6.1% 20.9%

NPM 2.7% 2.9% 1.8% 1.3% 7.0% 4.0% 4.5% 4.2% 2.0% 2.2% 4.9%
LG CNS (X E& 85%)

(9 YA, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 17 18 19F
=S 612 656 761 1,089 614 666 768 1,089 3,003 3,118 3,137

Yoy 3.7% -6.1% 4.2% 10.6% 0.3% 1.5% 1.0% 0.0% -1.1% 3.8% 0.6%

QoQ -37.8% 7.2% 15.9% 43.2% -43.6% 8.5% 15.4% 41.8%

Byl 35 35 29 88 23 27 38 91 216 187 180
Yoy 99.1% 6.6% -56.6% -11.1% -34.0% -23.4% 32.8% 3.9% 37.8% -13.3% -4.0%
QoQ -64.6% 0.9% -19.4% 208.6% -73.7% 17.0% 39.8% 141.5%

OPM 5.7% 5.4% 3.8% 8.1% 3.8% 4.1% 4.9% 8.4% 7.2% 6.0% 5.7%
+0[¢ 19 28 15 49 15 18 27 61 100 111 121

YoY ZH 0.8% -61.9% 36.4% -18.5% -35.6% 80.8% 25.2% 12.0% 10.4% 9.8%

QoQ -48.1% 51.6% -47 4% 229.0% -69.0% 19.9% 47 7% 127.8%

NPM 3.0% 4.3% 2.0% 4.5% 2.5% 2.7% 3.5% 5.6% 3.3% 3.5% 3.9%
112116, ot 8=t
.
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Analyst QFI 02-3771-7525

(S8 Ao19d, )

Valuation Method

AKX (A) 1,433
NPSIPNR] -
EEI==:15 1433

HEXE7tX] (B) 25,262

EoN 21,987
LGH X} 4,292
LGufst 7,931
LGQZ A 2,258

LCAL A7 7,027
LGAFAL 156
7|t 478
S x &2 3,275
LG CNS 1,031

0f| AQHOFO| T |o| M 1,153
ZKW Holdings 405
7|E} 686

NE2&

AT

33.7%
33.3%
36.0%
34.0%
24.7%

85.0%
100.0%
30.0%

2,805
1,621
1,162
142
297

e
199 o4 HRHC 442 M| 20 (SChH|§ xH2) Chl 108 =&

Valuation Method
2019/6/10¥ &7t 7| &

HEIL T2 Fair value &
2019 Of|% &9 thH| P/E 10HH g
2019 Of|4f 291 CHY| P/E 108, MEL 60.1% 6,000240f| Of2t
TRt HE

et Hg

2F4 xa

=Xt 3 (D) - 405 X|FALHE Xt F(&aE 283)

% 7|7 X|(A+B+C-D) 28,029

FHFEF) 175,771 SNz IO XPALE H|QUE QEZAIL I

TG &XHLEIEX(H) 159,461

[gtole =& SEFTHR) 110,000 | APREX| S7HK] CRE| OIS 40% F-(X|L 5 T 40% H2)
Hxf ot 75,300 2019/6/102 F7} 7| =
‘8%04% 46.1%

B 3. MEQ X8 0z 2%

OHZiTH Y DAL

L]

JUL=ES] MRO (2% ajjera))
OH2fxf 0j| AQHOFO] Bm|0[ 44 (100%)
af2r Xt 2019.05.15

ClearLink Business Services Limited

(Affinity Equity Partners)

1,202,000 %

oY o

oM

x|

o

603.8
217.9
362.5
60.1%
3859

Of| AQHOFO| Z |0 (39.9%), ClearLink (60.1%)
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il 12 13 14 15 16 17 18 19F

CHTR WETEST

J3 8.1G Bk #0[%/ uiFHU/ HiFIY F0I

B m— 0w HEEY  —e— Y YHOE)
1,200 - - 80.0%
L 10,
1,000 - Ps PY 953 ./. 70.0%
- 60.0%
800 1 - 50.0%
[}
600 1 - 40.0%
395 3% 361 346 4700 - 30.0%
400 A
- 20.0%
200 1 - 10.0%
0 - - 0.0%
I 12 13 14 15 16 17 18 19F
*t2:1G, 38R
% 9. LG DPS U Hjg4QE %0|
(o]
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Analyst QI 02-3771-7525

EOAILN CEESE) CHXPCH = & CEERIEE
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
QrET 11,8411 119448 72317 75550  7,6843 SSXHt 53678 46131 60143 65155 6769.3
=7t 92939 95578 52604 54419 55551 2GR 17500 14042 10492 14586 15249
=30 25472 23870 19713 21131 21292 HGg XAt 13099 10543 6817 10838 11444
TR 3613 4232 3546 3616 3673 i ESYEIESS 31071 27804 28638 29210  3,067.1
30|y 21858 19638 16168 17516 17619 X DX 110.0 116.1 122.0 124.4 130.6
Zga9l (25.7) (13.3) (13.2) 6.1) 87 7|EFQ SR A 400.7 3124 19793 20115 2,0467
S&/AA7 | YaY 0.0 0.0 24 (4.6) (19.4) S-SR 16,2799 182228 17,7677 18,6297 19,2720
7 |EfF Q| A0l 581.1 (20.3) 0.1 0.0 0.0 SEXFRpAL 12,8750 145954 144782 154917 16,2663
MHo|el 27413 19301 160671 17409 17512 ZXpAL 1218 0.0 0.0 0.0 0.0
oI 3286 473 9.1 76.8 79.7 SERpAL 19115 18777 15994 14638 13436
BN eslo][] 24127 18828 15070 16641 16715 FEXpAL 94.4 9.8 68.0 521 401
Ao 229 0.1 30.7 0.0 0.0 7|EHH| AL 13990 11,6499  1,622.1 1,622.1 1,622.0
H7[2019 24356 18829 15377 16641 16715 NN e 21,6477 228359 237819 251452 26,0413
HIX|Hi =X 2 SR
£0[0] 39.7 19.0 189 20.1 20.0 394836 30395 32632 33538 33816
X|fFEF 20|92 23959 18639 15188 16440 16516 25 38138 2347 227.0 227.0 227.0
N[:TESESN IR o] (el 23564 17774 16429 16543 16617 ke S 30584 23460 15612 16423 16673
NOPAT 19238 19156 15170 16743 16817 7|ELQ S HAY 503.4 4588 14750 14845 14873
EBITDA 24432 21397 17904 19030 18942 9SSy 1,5246 16319 14139 14259 14296
87878 (%) e 1,0128 12851 11831 1831  1,183.1
IELE E Y 24 09 (39.5) 45 17 7|EHH| 9 S 2 5118 346.8 230.8 24238 246.5
NOPATZ 72 70.1 0.4) (20.8) 10.4 0.4 Y ES 54682 46714 46771 47797 48112
EBTDAZ7HE 50.9 (12.4) (16.3) 6.3 0.5) X|Hfj ==X 16,0025 17,9987 189239 20,164.5 21,009.2
Fo|AUET+S 653 (10.2) (17.7) 83 06 2 879.4 879.4 879.4 879.4 879.4
(R[HIEZ)2AETIS 122.9 (22.2) (18.5) 8.2 0.5 XHEYo 2 23655 23655 23631 23631  2,363.1
EPSE7te 122.9 (22.2) (18.5) 8.2 0.5 IR (2.4) (2.4) (2.4) (2.4) (2.4)
$248(%) 7 [EfZZO| Q=7 (2504)  (292.4)  (1626)  (162.6)  (162.6)
jz30/28 215 20.0 273 280 277 ojelyo=2 13,0104 150486 158465 170870 17,9317
EBITDAC|2IE 20.6 17.9 248 252 24.7 H|X|HF=FX| & 177.0 165.8 180.9 2010 220.9
oz 18.5 16.4 224 232 229 PNEES] 16,179.5 18,1645 19,1048 203655 21,230.1
H&Alolelg 204 158 208 220 218 22 8ExY (355.3) 115.5 360.9 485)  (114.8)
EXX ® HIOER (T A
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
U EQ) s Wavs 1,058.4 4949 (33 18263 16478
EPS 13,623 10,598 8,636 9,348 9,391 g7]20]2 24356 18829 15377 16641 16715
BPS 91003 102,354 107,614 114,668 119,471 x% (13223) (93220  (1613) 1514 132.4
CFPS 5822 5314 8368 10,818 10,684 LTSI 257.4 175.9 173.6 151.4 132.3
EBITDAPS 13,892 12,166 10,180 10,820 10,770 Qe 9.8 34 (323) 0.0 0.0
SPS 67,328 67918 41119 42958 43,693 X2 (2,1733) (12669  (376.8) 0.0 0.0
DPS 1,300 2,000 2,300 2,300 2,300 7|Et 583.8 155.4 452 0.0 0.1
FIPKIEEH) g 3BT M g wssy (3w 108 ase)
— O
PER 6.7 6.6 8.7 8.1 8.0 EXgs Have (689.3)  (658.6) 1385 (1,0208)  (780.3)
PBR 1.0 07 0.7 0.7 0.6 SINONNFIPNEI! (1,804.8) (1,720.4) 1172 (10135)  (774.6)
PCFR 15.6 132 9.0 7.0 7.0 QU XIAZEA(ET]) (259.2) (2358 (25.0) 0.0 0.0
EV/EBITDA 6.4 58 7.6 7.0 7.0 7|t 13747 12976 463 (7.3) (5.7)
PSR 14 1.0 18 18 17 Hogs Have (139.8) (1264) (3709  (4034)  (806.9)
X524 & (%) 2SS A) (487.4) 1251 (109.7) 0.0 0.0
ROE 16.0 11.0 8.2 8.4 8.0 257 A) 0.6 0.0) .4 0.0 0.0
ROA 11.6 8.4 6.5 6.7 6.5 IR Y 589.8 (20.1) 929 0.0 0.0
ROIC 69.2 769 2939 (96.5) (93.6) HiEX| = (2428)  (2314)  (3517)  (4034)  (806.9)
21f{H| & 338 257 245 235 227 & 30| 52t 2138  (2886)  (3726) 402.0 60.6
P[RS .2 06 19 0.2) 0.5) Unlevered CFO 1,023.9 9346 14718 19025 18789
O| Xt= i &(HH) 57.9 449 40.8 446 449 Free Cash Flow 766.3 2314 (303) 18263 16478
g OfFg At
-
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