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CIHIYHIY 2019.7. 11
CUMIYHY 9127IE 4% %0 Y My
(S df8) 1018 2Q18 3Q18 4Q18 1Q19  2Q19E  3QI9E  4QI%E 2018 2019 2020E
Ofi=oH 4,348.6 44537 49456 49221 | 50178 55146 58678 58988 | 18,670.1 22,2989 23,966.2
(Yoy) 12.5% 13.9% 12.1% 14.7% 15.4% 23.8% 18.6% 19.8% 13.3% 19.4% 7.5%
AE 1,316.2 1,229.2  1,4563 11,2700 | 1,7205 18869 2,121.4 19340 5,271.7 7,662.8 8,103.7
(Yoy) -0.3% 4.5% 1.2% 10.0% 30.7% 53.5% 45.7% 52.3% 3.6% 45.4% 5.8%
ES| 462.7 459.7 484.2 427.0 450.4 446.2 480.3 423.9 1,833.6 1,800.8 1,774.0
(YoY) -14.3% -1.2% -9.7% 1.7% -2.7% -2.9% -0.8% -0.7% -6.5% -1.8% -1.5%
s 853.5 769.5 972.1 843.0 | 1,270.1 1,440.7 1,641.1 1,510.0 3,438.1 5,861.9 6,329.8
(YoY) 9.3% 8.3% 7.6% 14.7% 48.8% 87.2% 68.8% 79.1% 9.9% 70.5% 8.0%
7IEAY 853.5 769.5 972.1 843.0 | 1,029.8 930.7 1,086.7 911.4 3,438.1 3,958.6 4,112.4
(YoY) 20.7% 21.0% 11.8% 8.1% 15.1% 3.9%
=L 698.9 627.5 793.1 643.0 809.7 731.9 845.1 661.4 2,762.5 3,048.1 3,056.8
(YoY) 5.5% 5.0% 3.9% 7.7% 15.9% 16.6% 6.6% 2.9% 5.4% 10.3% 0.3%
a2l 154.6 142.0 179.0 200.0 220.1 198.8 241.7 250.0 675.6 910.6 1,055.6
(YoY) 30.7% 25.7% 27.9% 45.2% 42.4% 40.0% 35.0% 25.0% 32.7% 34.8% 15.9%
Fets 2403 510.0 554.3 598.7 1,903.3 2,217.4
(YoY) 16.5%
Hfo|2 592.0 614.1 735.7 773.9 589.4 670.2 713.0 810.3 2,715.7 2,783.0 3,015.0
(YoY) 30.3% 30.0% 28.8% 15.6% -0.4% 9.1% -3.1% 4.7% 25.3% 2.5% 8.3%
HEXH 489.4 524.2 553.0 606.6 500.8 538.6 568.6 626.2 2,173.2 2,234.2 2,292.6
(YoY) -2.5% -4.1% 4.7% 13.2% 2.3% 2.8% 2.8% 3.2% 2.9% 2.8% 2.6%
=F 2,001.5 2,284.6 24184 25152 | 24327 2,617.1 26828 2,771.8 9,219.7 10,5045 11,4403
(YoY) 25.5% 33.8% 29.1% 30.0% 21.5% 14.6% 10.9% 10.2% 29.7% 13.9% 8.9%
HEAHL 7/ 25122 23675 27451 26505 | 28107 30958 34030 33705 | 102752 126799 134114
(YoY) 4.7% 1.7% 26% 6.7% 11.9% 30.8% 24.0% 27.2% 3.9% 23.4% 58%
gaolel 2103 184.6 265.2 172.7 179.1 192.6 303.9 213.6 8327 889.1 1,066.9
(YoY) 9.2% 12.3% -1.5% 148% | -14.8% 4.3% 14.6% 23.7% 7.2% 6.8% 20.0%
(OPM) 4.8% 4.1% 5.4% 3.5% 3.6% 3.5% 5.2% 3.6% 4.5% 4.0% 4.5%
AE 116.8 68.6 139.2 329 100.9 74.1 162.0 94.5 357.5 431.6 517.9
(OPM) 8.9% 5.6% 9.6% 2.6% 5.9% 3.9% 7.6% 4.9% 6.8% 5.6% 6.4%
AXH 28.7 20.0 41.2 3.0 24.1 19.1 39.2 3.0 92.8 85.4 82.0
(OPM) 6.2% 4.4% 8.5% 0.7% 5.4% 4.3% 8.2% 0.7% 5.1% 4.7% 4.6%
s 88.1 48.6 98.0 29.9 76.8 55.0 122.8 91.5 264.7 346.1 435.8
(OPM) 10.3% 6.3% 10.1% 3.5% 6.0% 3.8% 7.5% 6.1% 7.7% 5.9% 6.9%
7IEALY 88.1 48.6 98.0 29.9 65.2 30.0 84.8 39.5 264.7 219.5 285.8
(OPM) 10.3% 6.3% 10.1% 3.5% 6.3% 3.2% 7.8% 4.3% 7.7% 5.5% 7.0%
A 11.6 25.0 38.0 52.0 126.6 150.0
(OPM) 4.8% 4.9% 6.9% 8.7% 6.7% 6.8%
HHo|R 48.4 449 54.4 46.4 524 64.0 69.0 61.7 194.1 2470 262.1
(OPM) 8.2% 7.3% 7.4% 6.0% 8.9% 9.5% 9.7% 7.6% 7.1% 8.9% 8.7%
WS -6.5 17.7 17.5 24.9 -9.7 -4.0 0.0 5.0 53.6 -8.7 20.0
(OPM) -1.3% 3.4% 3.2% 4.1% -1.9% -0.7% 0.0% 0.8% 2.5% -0.4% 0.9%
=F 453 57.1 52.9 87.4 453 62.2 7.7 71.3 242.7 250.5 298.2
(OPM) 2.3% 2.5% 2.2% 35% 1.9% 2.4% 2.7% 2.6% 2.6% 2.4% 2.6%
LEAH2 ZlE 170.7 131.2 2111 104.2 143.6 134.1 231.0 161.2 617.2 669.9 800.0
(Yoy) 18.4% 26.0% 04% 65% | -15.9% 22% 94% 54.7% 10.9% 85% 19.4%
(OPM) 6.8% 55% 7.7% 3.9% 51% 4.3% 6.8% 4.8% 6.0% 53% 6.0%
eSS 112.2 1,048.1 162.4 -28.5 76.5 98.7 210.0 120.0 1,294.2 505.2 680.8
@710 72.1 783.4 120.8 -50.9 40.9 70.6 150.1 85.1 925.4 346.8 486.8
X|ej==2019| 62.5 7585 108.0 -53.8 40.9 548 124.4 56.4 875.2 276.5 388.6
(Yoy) -23.8% 3486.3% -57.9% HH™ | -34.6% -92.8% 15.1% = 136.4% -68.4% 40.5%
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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 22,2989 239662 25479.2 QS 49635 55224 58022 60524 62884
&0t 12,9225 15,1265 17,9815 19,249.6 20,492.1 oz o sz gt 590.9 547.6 5404 5689 5710
==l Bl 35547 35436 43174 47165 4,987.1 |2 8Xtit 2446 1935 1935 1935 1935
ThaHH| 2,778.1 27109 34283 3,649.7 38344 ESVEREPII=E] 24452 27423 29341 30726 3,2252
Fo|9| 776.6 8327  889.1 10669 1,152.7 THTXFAF 13035 1,497.6 15928 16760 1,757.2
EBITDA 13425 14733 11,6782 19267 20873 J|EtR- St 6239 7349 7349 7349 7350
FQee -1922 4615 -383.9 -386.1 -3845 HIREXIA 11,904.7 13,974.6 18,180.0 18,620.2 18,985.5
O| Xt 19.2 20.0 19.8 20.6 20.7 EXtRpA 4294 5503 17298 17498 1,769.8
O|XtH| & 204.2 246.1 291.3 294.3 292.8 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
el ] 1488 199.2 100.0 100.0 100.0 J|EH| R &R 5378 6127 6126 6127 6126
& 9 A YL -4.6 -55 20.0 20.0 20.0  XRAEA 16,868.1 19,497.0 23,982.2 24,672.5 25273.9
7|Et -69.7 7498 -1324 -1324 -1324 {58 54969 6,680.4 72426 75021 76105
gelMixt2Eo| 5843 11,2942 505.2 6808 7682 UK ! J|EHHR 2,2989 22880 24751 26381 27965
HolMHI& 1715 368.8 158.4 194.0 2189 SHII138RH 2,887.0 3,842.1 42172 43137 42637
HEA =L 412.8 925.4 346.8 486.8 5493 J|EIS S Ay 3110 5503 5503 5503 5503
FI1=0/9 4128 9254 3468 4868 5493 HIRSEM 5,227.4 55084 8009.6 8009.6 8,009.6
X|HiFFa0[9| 3702 8752 2765 3886 4290 71288 43175 4,1960 54622 54622 54622
=2t U 200 (%) J|EH|IQE S 1Y 909.9 11,3124 2547.4 25474 25474
=Y U 13.1 133 19.4 7.5 63  EMEA 10,724.3 12,188.8 15,252.2 15511.7 15,620.1
g0l LS -7.9 7.2 6.8 20.0 80  XH{X|E 33749 47828 5003.2 53356 5,7085
EBITDA 528 2.4 9.7 13.9 14.8 83 PN 725 81.9 81.9 81.9 81.9
XHiF=F2012 Z22 34.2 136.4  -68.4 405 10.4 2oz 833.0 14116 14116 14116 14116
EPS 5Z& 34.1 1121 -68.8 405 10.4 J|EfXHR -2240 -180.9 -180.9 -180.9 -180.9
HZE50|2E(%) 21.6 19.0 19.4 19.7 19.6 J|EPR O | ol -210.1  -224.1 -2241 -224.1 -224.1
0| AE(%) 47 45 40 45 45 0|0z 2,903.4 36943 39147 42471 46200
EBITDA Margin(%) 8.1 7.9 75 8.0 8.2  HX|Hix|2 27689 25254 37270 38252 39454
K|t 33222012 &(%) 22 47 1.2 1.6 1.7 XH=2EH 6,143.9 73082 8730.1 9,160.8 9,653.9
25 EH (ol e EXIXE (T -9, %, i)
128 &, IFRS €& 2017A  2018A  2019F  2020F  2021F  12® & IFRS ¢ 2017A  2018A  2019F  2020F 2021F
YRS IS 1,180.8 4714 10160 12679 13884  FYXZ(H)
gI1=09 4128 9254 3468 4868 5493 EPS 25536 54,173 16,879 23,720 26,191
Heige=ol It 903.7 4827 11,1990 13076 14057 BPS 232,686 291963 305,414 325,706 348470
FYAL IS 2] 467.4 523.2 666.6 738.9 814.7 CFPS 90,821 87,161 94,359 109,533 119,337
SR 2| 98.6 117.4 122.4 120.9 120.0 DPS 3000 3500 3,500 3,500 3,500
X 2HEItE -186 -10159 -200 -20.0 -20.0  Z7ttH<(HH)
7|EH 356.3 858.0 430.0 467.8 491.0 PER 143 6.1 16.8 12.0 10.8
FASLES XA RS2 -238 -7540 -998 -587  -755 PER(%| 1) 16.3 73 20.6
OHEXHEL T (e 2 A -2725 -200 -191.8 -1385 -1526 PER(%|X) 13.1 5.7 16.2
T OXpArOZE A 83 -3739 -952 -832 -81.2 PBR 157 1.13 0.93 0.87 0.81
TV ISEIRSOVI=ETE-S T8 401.1  -166.1 187.1 163.0 158.4 PBR(%|11) 1.79 135 1.14
J|EL -160.7 -194.0 0.1 0.0 -0.1 PBR(Z|X) 1.44 1.05 0.90
JEr3sE -111.9  -1827 -430.0 -467.8 -491.1 PSR 0.32 0.29 0.21 0.19 0.18
EXgs sass -1,463.9 -1,034.6 -3,7115 -1,252.0 -1,252.0 PCFR 40 38 3.0 2.6 2.4
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 14.8 10.6 9.4
I=NONFNE=IPIPNE-YI0} 387.2 -120.9 -1,159.5 0.0 0.0 Y $AE(%, HEF 83) 0.8 1.1 1.2 1.2 1.2
CHI| 28RO ZEA (ST 164.5 51.0 0.0 0.0 0.0 ROA 25 5.1 1.6 2.0 22
J|E -512.4  780.1 28.0 28.0 28.0 ROE 10.9 215 5.7 75 7.8
nRes Hass 265.4 521.0 13574 -187.3 -3338 ROIC 4.2 43 3.7 4.1 4.4
LS BHEA) 509.8  665.4 16412 96.6 -50.0 HExHHIHE 7.1 7.2 7.9 8.0 8.1
X2 XH2ACIZO| SIHZA) 0.0 6240 0.0 0.0 0.0 THOXpA SIS 12.8 133 14.4 147 14.8
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 1746 1668 1747 1693 1618
tigaxl=a -354  -425  -56.1 -56.1 -56.1 =Xtd3tlg 103.7 99.8 1025 98.4 92.8
J|E} -209.0 -7259 -227.7 -2278 -221.7 O|XtE4t & 38 34 3.1 36 39
JE3SE -35.8 -1.0 13310 199.7 199.7 &xtda 7,2045 80381 9,679.4 97759 9,725.9
I U WK £57t -535  -433 -7.1 28.4 23 =XYU3 6,369.1 7,297.0 89454 90135 8961.4
J|Xoig W AFERRE 644.4 590.9 547.6 540.5 568.9  NOPLAT 1,3425 14733 11,6782 19267 2,087.3
J|Usig W AFERR 590.9 547.6 540.5 568.9 571.1 FCF -453.0 -1,264.2 -1,280.4 2840 4033
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CIHIRZ 2017-07-12 BUY(Maintain) 510,000¢ 6/  -29.39 -24.12
(097950)  2017-08-07 BUY(Maintain) 480,000% 6/  -26.06 -24.48 300,000 -
2017-09-13 BUY(Maintain) 480,000% 67H&  -26.30 -24.48

200,000 -
2017-10-10 BUY(Maintain) 480,000% 67i¥  -26.08 -22.81
100,000 -
2017-10-17 BUY(Maintain) 480,000% 678  -25.30 -21.46
0

2017-11-09  BUY(Maintain) 480,0008 &JH¥  -24.48 -16.67 177/ 18/7/11 19/7/11
2017-11-20  BUY(Maintain) 530,000 6H®  -24.62 -2151
2017-12-19  BUY(Maintain) 500,000 6JH&  -26.53 -25.70
2018-01-04  BUY(Maintain) 500,0009 6JH&  -25.48 -21.60
2018-01-16  BUY(Maintain) 500,000 6JH&  -26.77 -21.60
2018-02-09  BUY(Maintain) 460,0009 674  -28.54 -23.26
2018-02-26  BUY(Maintain) 460,0009 6748  -28.52 -23.26
2018-04-17  BUY(Maintain) 410,0009 6748  -18.06 -12.32
2018-05-11  BUY(Maintain) 410,0009 6748  -16.24 -11.22
2018-06-07  BUY(Maintain) 410,0009 6748  -15.03 -6.95
2018-07-10  BUY(Maintain) 410,0009 6748  -1556 -6.95
2018-07-25  BUY(Maintain) 410,0009 6748  -15.79 -6.95
2018-08-09  BUY(Maintain) 430,0009 6748  -20.30 -17.67
2018-08-31  BUY(Maintain) 430,0009 6748  -22.35 -17.67
2018-10-18  BUY(Maintain) 430,0009 6748  -22.43 -17.67
2018-11-05  BUY(Maintain) 430,0009 6748  -22.45 -17.67
2018-11-09  BUY(Maintain) 430,000% 6H¥ -22.24 -15.93
2018-11-16 ~ BUY(Maintain) 480,000% 67H¥ -28.13 -26.56
2018-12-17  BUY(Maintain) 480,000% 6H¥ -29.32 -26.56
2019-02-15  BUY(Maintain) 480,000% 6%  -30.04 -26.56
2019-03-26  BUY(Maintain) 480,0009 6JH&  -30.35 -26.56
2019-04-16  BUY(Maintain) 480,0009 6JH&  -31.06 —26.56
2019-05-14  BUY(Maintain) 440,0009 6JH&  -35.60 -34.43
2019-05-21  BUY(Maintain) 440,0009 67H&  -35.11 -31.48
2019-06-24  BUY(Maintain) 440,0009 67H®  -34.51 -31.48
2019-07-11 BUY(Maintain)  440,000% 67H¥

1Y EIIE(6MNE) a3 E8IIE((6ME)

Buy(Th=) AIETHE| +20% OIY =0t && oY Overweight (HIZ2TH) APSTHE| +10% Ol Zab=9f ofld
Outperform(AIE+2AE 42l) AIETHH| +10~+20% FIt 5 ol Neutral (&) AIRTHH| +10~-10% HE ofl4
Marketperform(AI& 42| ) AIHTHE| +10~-10% 37t HS o4 Underweight (HIZ %) AIZITHH] ~10% Of4 &ttt of 4
Underperform(A|&2=018 8}3])  AIECHH] -10~-20% 7} &2 of4f

Sell(@i=) ATt -20% OIst It 512t oY
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EXtSg Hlg S (2018/07/01~2019/06/30)

Exsa ki HI2(%)
oj 161 95.83%
5Y 7 417%
= 0 0.00%




