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Quarterly earning Forecasts (4, %) Forecasts and valuations (K-IFRS ¢1Z (12, &, %, i)
2019P HUS7[CHH] FEJ|CHH| FHMUA  ZAMIAACHH] .’E‘“}_l'(12§) 2017A 2018A 2019F 2020F
ol 20,249 20,250 23,715 26,707
@0l 6,272 181 270 5553 12.9 =0l
Klbe=02d 15,682 18,888 24375 29,115
MEASAI0( 8,772 19.0 225 7,906 11.0
PER 15.6 115 9.2 7.7
K|bHz=01[ 6,408 15.9 32.7 5,850 9.5 PBR 08 07 07 06
FH0IAUE (%) 6.6 +0.6 %pt  +0.9 %pt 6.0  +0.6 %pt EV/EBITDA 6.7 3.0 6.1 5.0
X|Hiz=0[UE (%) 6.8 +0.6 %pt  +1.3 %pt 6.3  +0.5 %pt ROE 54 6.3 7.7 8.6
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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 P 3Q19E 4Q19E 2018 2019E
& 81,943 88,835 84,273 96,440 87,378 94,623 88,656 101,365 351,492 372,022
YoY Growth -11.6% 7.3% -3.9% 9.3% 6.6% 6.5% 5.2% 51% 0.0% 5.8%
2ERE 64,504 72,006 66,772 78,629 69,289 73,283 70,452 82,995 281,911 296,018
YoY Growth -14.1% 8.2% —4.4% 10.6% 7.4% 1.8% 5.5% 5.6% -0.2% 5.0%
AS B = 17,439 16,769 17,502 17,811 69,289 73,283 70,452 82,995 69,521 72,536
YoY Growth -0.7% 3.2% -2.2% 3.9% 7.4% 1.8% 5.5% 5.6% 1.0% 4.3%
oy 4,498 5,312 4,622 5,817 4,937 6,272 5,955 6,550 20,250 23,715
YoY Growth -32.7% 7.9% -15.1% 82.1% 9.8% 18.1% 28.8% 12.6% 0.0% 17.1%
2ERE 273 1,155 90 1,447 392 1,110 1,625 2,178 2,965 5,306
YoY Growth -89.1% 37.8% -90.3% =3 43.6% -3.9% 1705.9% 50.5% 0.6% 78.9%
AS 2& 4,225 4,157 4,533 4,370 4,546 4,347 4,330 4,37 17,285 17,595
YoY Growth 1.0% 1.7% 0.5% -3.3% 7.6% 4.6% -4.5% 0.0% -0.1% 1.8%
YoYU E 5.5% 6.0% 5.5% 6.0% 5.7% 6.6% 6.7% 6.5% 5.8% 6.4%
YoY change =1.7%p 0.0%p =0.7%p 2.4%p 0.2%p 0.6%p 1.2%p 0.4%p 0.0%p 0.6%p
2EFE 0.4% 1.6% 0.1% 1.8% 0.6% 1.5% 2.3% 2.6% 1.1% 1.8%
YoY change —2.9%p 0.3%p —-1.2%p 3.7%p 0.1%p -0.1%p 2.2%p 0.8%p 0.0%p 0.7%p
AS 2& 24.2% 24.8% 25.9% 24.5% 25.1% 24.3% 23.8% 23.8% 24.9% 24.3%
YoY change 0.4%p -0.4%p 0.7%p —-1.8%p 0.9%p —-0.5%p =2.1%p =0.7%p -0.3%p —-0.6%p
S 6,147 7,369 5,728 5,505 7,161 8,772 8,451 8,983 24,749 33,367
YoY Growth -36.2% 6.8% —-22.4% 60.5% 16.5% 19.0% 47.5% 63.2% -9.5% 34.8%
=019 4,659 5,529 4,496 4,198 4,858 6,446 6,406 6,809 18,882 24,518
YoY Growth -38.9% 14.7% -6.8% £ 4.3% 16.6% 42.5% 62.2% 21.2% 29.8%
=0|AE 5.7% 6.2% 5.3% 4.4% 5.6% 6.8% 7.2% 6.7% 5.4% 6.6%
YoY change —2.5%p 0.4%p —-0.2%p 6.3%p —0.1%p 0.6%p 1.9%p 2.4%p 0.9%p 1.2%p
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ST 2H|A (012330) FEMFHE (K-IFRS ¢E)

UMM @9 e HRYEE (E91: 242
44 (124) 2017A 2018A 2019F 2020F 2021F  ZAL (128) 2017A 2018A 2019F 2020F 2021F
ey 351,446 351,492 372,022 380,036 391,705 RS 182,178 197,205 231,081 256,330 284,385
ELY 306,794 305822 327,170 333963 342,248 HIHHEF YR 24,079 23,351 33,725 50,742 75,386
&0/ 44,652 45,670 44,851 46,073 49,457 &AL J|ER A 61,739 65,975 78,329 80,563 82,921
T 24,403 25,420 21,136 19,366 21,633 T L RHA 26,903 27,629 33,386 34,384 35,436
Ao 20,249 20,250 23,715 26,707 27,824 H| 7SR 235190 233507 237,266 238,570 240,820
EBITDA 27,348 27,392 34,662 38,135 38,401 RERY 82,064 80,295 75814 70,332 65,779
U & 7,095 4,499 9,652 11,930 14,267 LA7IUE X ZRRXA 139443 138937 138937 138937 138,937
Qg e -455 611 -700 7114 -729 J|EFERERFA 806 1,270 7,665 14,830 21,918
[ofpaE=]] 949 1,267 2,605 4,765 7179 RAESH 417,368 430,711 468,347 494900 525,205
i PR Eel 6,851 3925 6,931 7,165 7,087 s=EHy 78,932 82,422 98,219 99,893 101,699
7|Et -250 -82 816 714 729 T & 7IEHY 7 53411 55,102 68,655 70,329 72,135
HOINH| SRIUH =22 27,344 24,749 33,367 38,636 42,091 A2 12,355 11,232 12,250 12,250 12,250
RIS 11,767 5,867 8,849 9,350 10,186 SEEYTIEH 5107 5,189 4,663 4,663 4,663
HEANH L0l 15,577 18,882 24,518 29,286 31,905 H| 532 44,846 41,255 43,288 42,288 42,288
EpapN el 0 0 0 0 0 A|R 2 13,204 10,590 10,580 9,580 9,580
EEE 15,577 18,882 24,518 29,286 31,905 N 0 0 0 0 0
KIEHR| =01 15,682 18,888 24,375 29,115 31,719 SRHEA 123,779 123,677 141,507 142,181 143,988
ELF0|Y 11,186 16,769 24,518 29,286 31,905 INLINES 292,954 306305 325979 351,687 379,998
KU R| 2 EZ0]9 11,201 16,777 24,375 29,115 31,719 2= 4911 4911 4911 4911 491
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 14072 13960 13960 13960 13,960
0jYoiz 287,801 300,955 318,024 343733 372,044
H| Xt} X| 2 636 729 861 1,032 1,219
X=EAH 293,590 307,034 326,840 352,719 381,217
E = 60,610 2,768 10,345 -33,362 -58,007
BRG] 30,742 27,013 29,291 28,291 28,291
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2017A 2018A 2019F 2020F 2021F  ZAL (128) 2017A 2018A 2019F 2020F 2021F
HYES HISE 19,487 16,101 28,118 31,934 33,731 EPS 16,109 19,403 25,040 29,910 32,584
271201 15,577 18,882 24,518 29,286 31,905 BPS 309,334 323432 344205 371,351 401,246
Z7HAZH| 6,373 6,389 10,224 10,792 10,033 EBITDAPS 28,003 28,138 35,607 39,174 39,447
Q| &9l 336 556 700 714 729 SPS 361,021 361,068 382,157 390,390 402,377
45, A7Ig e EY 8,112 4,356 6,931 -7,165 -7,087 DPS 3,500 4,000 4,000 4,000 4,000
NI Iy 4634 -12986 2,816 -1,616 -1,663 PER 15.6 1.5 9.2 77 741
JIElEESE 9,947 7,616 2422 -78 -185 PBR 0.8 0.7 0.7 0.6 0.6
EXE 3358 10,655 9,440 14,164 -10,510 -5,680 EV/EBITDA 6.7 8.0 6.1 5.0 43
ERPRIA -361 3957 0 0 0 PSR 07 06 06 06 06
SR 57t (CAPEX) -6,769 -5,314 5,485 5,649 5,819
RENL Ha 161 228 340 339 339 IRHIB (S49]: 1Y, %)
JEfdEEE -3687 -397 -9,020 -5,200 200 FL&H(123) 2017A 2018A 2019F 2020F 2021F
MEgs §Zs2 -3,955 -7,206 -4,164 -4,407 -3,407 &Y S7I8 (%) 8.1 0.0 58 22 34
CI|R 2 0 0 0 0 0 AAHo|Y B7tE (%) -30.3 0.0 1741 126 42
AR 2 F7IAR 2 -788 -3,881 706 -1,000 0 Kijz01e Z7+8 (%) -48.4 204 291 194 8.9
N 0 0 0 0 0 HEZ0|UE (%) 127 13.0 121 121 126
#aug 3305 335 3407 3407 3407 0[oUE (%) 58 58 64 70 74
JEEEEE 157 0 -1,463 0 0 X &0lUE (%) 45 54 6.6 7 8.1
AZHAHS S JIE -1,291 -184 585 0 0 EBITDA DR (%) 78 78 9.3 10.0 98
sigel 524 3,586 728 10,374 17,017 24,645 ROIC 94 129 11 10.5 1.2
Iz ¥3 20,493 24,079 23,351 33,725 50,742 ROA 38 45 54 6.0 6.2
Y sz 24,079 23,351 33,725 50,742 75,386 ROE 5.4 6.3 7.7 8.6 8.7
NOPLAT 20,249 20,250 23,715 26,707 27,824 2ifHg (%) 422 40.3 433 40.3 378
FCF 7,232 4,291 20,073 24,407 24,185 =R /AR (%) 207 0.9 32 95 -15.3
e RoEsEd AHo|2l/Z8H|E (HH) 404 31.8 334 39.0 418

ZF:1.EPS, BPS ¥ PER, PBR2 XHiFF 7|1&Y
2. PERS valuation X EQ| BF, BJX|= ABa 7t 7IF, HUAI= #MFIH 715
3.ROE,ROASE?, Atz Al 52 O AT Brs 7|FUZ &
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o AUE EXISZ Guide Line: EXPZIZH1270Y, A7IEY CfH| ¥E HIS 7|29 £X52 32K (Overweight, Neutral, Underweight) 2 T2
o 20143 221U RE FA FXASZO| 7|E 3EHA + 2L 4T = HE
= AEe FARKR FAE Hae SHoz TYE A0| ofL|2t, FAKe] FAHHHY| &1t He FEHISE SHCE AYE &1 AFYULLE 2 AEE
SEFATAADE M2[ER ot EHHE= AEet FEol| o[ A5 TSR HO[X|E FARt 8FAEMADL O ’c‘i%*éioll—f MY 2T = YIS
LICE [N, 2 XRE f1st TR FXQARRER YR FXIA ROl L 2Ol 0| O0F otH, FAls & AHEQ| LS80 27510 sl
A UH|O| FALL Aol CHoto] et MAL X|X| FELICE E8H & AZe A FAKOA L MSE= AMEZE YMe| 89| gio] 2 AIRE FHoR
=X ME o8 i Eot= Y= Moz FXEN UELCE
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