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Quarterly earning Forecasts (4, %) Forecasts and valuations (K-IFRS ¢1Z (12, &, %, i)
3Q19E MWUST7|H] ME[CHH] FHMMA HMUACH ZM (128) 2017A 2018A 2019F 2020F
_ X
R 20,249 20,250 23,715 26,707
FHo1Y 5,955 28.8 -b.1 5,671 5.0
K|Hfz=0(d 15,682 18,888 24,470 29,098
MEASAIH0S 8,474 47.9 -34 7,989 6.1
PER 15.6 1.5 9.9 8.3
KlHiz=01< 6,406 427 -03 589% 8.7 PBR 08 07 07 07
FH0IAUE (%) 6.7 +1.2%pt  +0.1 %pt 6.3  +0.4 %pt EV/EBITDA 6.7 5.9 73 6.0
K|Hz=0|UE (%) 72 +1.9%pt  +0.4 %pt 6.6  +0.6 %pt ROE 5.4 6.3 7.7 8.5
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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 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 75,782 70,452 82,995 281,911 298,517
YoY Growth -14.1% 8.2% -4.4% 10.6% 7.4% 5.2% 5.5% 5.6% -0.2% 5.9%
AS B = 17,439 16,769 17,502 17,811 69,289 73,283 18,204 18,370 69,521 73,503
YoY Growth -0.7% 3.2% -2.2% 3.9% 7.4% 1.8% 4.0% 3.1% 1.0% 5.7%
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 1,408 1,625 2,178 2,965 5,604
YoY Growth -89.1% 37.8% -90.3% = 43.6% 21.9% 1705.9% 50.5% 0.6% 89.0%
AS 2& 4,225 4,157 4,533 4,370 4,546 4,865 4,330 4,371 17,285 18,112
YoY Growth 1.0% 1.7% 0.5% -3.3% 7.6% 17.0% —4.5% 0.0% -0.1% 4.8%
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% 1.9% 2.3% 2.6% 1.1% 1.9%
YoY change —-2.9%p 0.3%p =1.2%p 3.7%p 0.1%p 0.3%p 2.2%p 0.8%p 0.0%p 0.8%p
AS 2& 24.2% 24.8% 25.9% 24.5% 25.1% 25.8% 23.8% 23.8% 24.9% 24.6%
YoY change 0.4%p =0.4%p 0.7%p -1.8%p 0.9%p 1.0%p -2.1%p —0.7%p -0.3%p -0.2%p
S 6,147 7,369 5,728 5,506 7,161 8,772 1705.9% 50.5% 24,749 33,412
YoY Growth -36.2% 6.8% —22.4% 60.5% 16.5% 19.0% 4,330 4,371 -9.5% 35.0%
=019 4,659 5,529 4,496 4,198 4,858 6,446 -4.5% 0.0% 18,882 24,553
YoY Growth -38.9% 14.7% -6.8% =2 4.3% 16.6% 6.7% 6.5% 21.2% 30.0%
=0|YE 5.7% 6.2% 5.3% 4.4% 5.6% 6.8% 1.2%p 0.4%p 5.4% 6.6%
YoY change —2.5%p 0.4%p -0.2%p 6.3%p -0.1%p 0.6%p 2.3% 2.6% 0.9%p 1.2%p
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ST 2H|A (012330) FEMFHE (K-IFRS ¢E)

MM (o9l og)  THRMEE (H9l: og)
AM (128) 2017A  2018A 2019F 2020F 2021F  EM (128) 20174 2018A 2019F 2020F 2021F
BN 351,446 351,492 372,021 380,036 391,705 S ESAHt 182,478 197,205 223,017 244,624 269,217
EXVR 306794 30582 323130 330,693 339459 HSLHSYRM 24079 23351 34767 48332 69716
EEE] 44652 45670 48891 49343 52,246 WEHRE U e 61739 65975 71703 73794 76,000
| 24403 25420 25176 22636 24422 T DRRAY 26903 27629 31834 32785 33789
%oio|2 20249 20250 23715 26,707 27,824  H[QEAR 235190 233507 242523 247301 252,548
EBITDA 27348 27392 31501 34865 35612 [ERRA 82064 80295 80047 79093 78386
Fole 29l 7,095 4,499 9697 11,788 13769 BHIIHES RSB 139443 138937 138937 138937 138937
Qg &0 455 611 -700 714 729 J|EFERIRFA 806 1,270 8684 15849 22,936
0| Kp0l 949 1,267 2,647 4,623 6,682 e 417368 430711 465540 491,924 521,765
| B 20 6,851 3925 6,931 7,165 7,087 SEH5 78932 82422 90,870 92482 94202
J|E} -250 -82 819 714 729 HYHE & 7IEY T 53411 55102 61710 63322 65042
Ol H| RAFZIH 2201 27344 24749 33412 38495 41593 = bt 12,355 1282 14158 14158 14,158
oIk H| 2 11,767 5,867 8,860 9316 10,066 SEMT| 2 5107 5,189 4,394 4,394 4,394
ALl a0l 15577 18882 24553 29179 31528 H oS 44846 41255 42835 41835 41835
ZCA R 20l 0 0 0 0 0 7|22 13204 10,590 9,531 8531 8,531
=7|20] 15577 18882 24553 29179 31528 A 0 0 0 0 0
KIHj x| 2202 15682 18,888 24470 29,008 31,440 EWEY 123,779 123677 133705 134318 136,037
E220| 11186 16769 24553 29179 31528 e 292954 306305 330,987 356678 384,711
AHi x| = EZ0[2 11,291 16777 24470 29098 31440 N 4911 4911 4911 4911 4,911
7 QRI01o M5 71ZL J1E k-GAAPT} 5. =, DIEU01A mjER7IoH PRk A2t Hedoia 14072 13960 1390 13960 13,960
0|YAY0iF 287,801 300955 319019 344711 372744
H| K|t K| £ 636 729 848 929 1,016
RS 293500 307,034 331,835 357,607 385,727
i1z 60,610  -74,961 9,836 20401  -50,785
ZXU3 30,742 27013 29973 28973 28,973
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
AM (128) 2017A  2018A 2019F 2020F 2021F  EM (128) 20174 2018A 2019F 2020F 2021F
dogs 358 19487 16101 30343 28,684 30,677 EPS 16109 19403 25137 29892 32298
27120/ 15577 18882 24553 29179 31528 BPS 309,334 323432 349494 376621 406,222
ZoHAzH| 6,373 6,389 6,456 6,466 6,395 EBITDAPS 28093 28138 32360 35815 36582
Qlgtaol 336 556 700 714 729 SPS 361,021 361,068 382156 390390 402377
Z& 7|20 8,112 4,356 6,931 -7,165 -7,087 DPS 3,500 4,000 4,000 4,000 4,000
AR 52 4634 -12986 1,902 -1,489 1,551 PER 156 15 99 8.3 7.7
JEfEEEE 9,947 7616 3,662 978 665 PBR 0.8 07 07 0.7 0.6
EXigs #2358 -10,655 9440 15347 10,712 -5,887 EV/EBITDA 6.7 52 73 6.0 53
EXIRA -361 3,957 0 0 0 PSR 0.7 06 07 0.6 0.6
Q&N 7 (CAPEX) 6,769 5314 -5,669 -5,839 6,014
FETM LA 161 228 328 327 327 MEHI8 (2H): BY, %)
J|EfIZEE -3,687 -397 10,006 -5,200 200 ZAH(128) 2017A 2018A 2019F 2020F 2021F
HRes #3252 -3,955 -7,206 4,436 4,407 -3,407 HES Z7I2 (%) 8.1 0.0 5.8 22 34
th|R 2 0 0 0 0 0 A4AH0|Y =718 (%) -30.3 0.0 17 126 42
AR o A&7 RIQ2 -788 -3,881 76 -1,000 0 KIHj£0(2! S748 (%) 484 204 296 18.9 8.0
2 0 0 0 0 0 HEZ0|2UE (%) 127 130 13 130 133
ety -3,325 -3,325 -3,803 -3,407 -3,407 AAOIUE (%) 5.8 5.8 6.4 7.0 741
JlEfE35E 157 0 -709 0 0 XHi 20| E (%) 45 54 6.6 77 80
HHHOHE S J[E} -1,291 -184 857 0 0 EBITDA O (%) 78 78 85 92 9.1
82o| 52 3,586 728 147 13565 21,383 ROIC 94 129 1.0 102 106
VER:E] 20493 24079 23351 34767 48332 ROA 38 45 55 6.1 62
PR 24079 23351 34767 48332 69,716 ROE 54 6.3 77 85 85
NOPLAT 20249 20250 23715 26,707 27,824 SiHHE (%) 422 403 403 376 353
FCF 7,232 4201 21447 21075 21,314 SR Z/REI|REE (%) -20.7 245 -30 82 -132
XE: QOEEH FYo|d/ZEHIE (H) 404 318 329 382 409
Z:1.EPS, BPS ¥ PER, PBR2 AJHjFZF 7|ZY
2. PERS valuation XS] 29, A= OB 571 JIE, MUK/ #AIF} 71EQ
3. ROE,ROASAER, Rtz AHA S22 01X L B 7|7z o
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o AUE EXISZ Guide Line: SXPZIZH1270Y, A7IEY CfH| ¥E H|IS 7|29 £X52 320 (Overweight, Neutral, Underweight) 2 T2
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