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602 T2 ez 99012 SHE0N| Mt 327l MAS7H| 16% S HES 7ISet A= HoI0t. FFXQI F2 Hi2tel
60 T ey 419,496% OHEI0| 2016HRE =& ZA7t O|0IAEH @0l0|ERF MAO| MINO0| OlMl= ' ZAMIt F
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527 X 16,3002 22| B0 THt FHIL0| 0|, 0G| 7Ky 42 ATSH HOR mefEry, 42 SHrhol
seizs i T2 JISE 43, FS oA JH0] 0[01E0| Tieh HFE20] Q0[S HAST|H| 2.5%p
=oxx SOIETIZEZA 9 _
FEFF 10 91 53.81% 5718t 3.8% OldE.
AXHDOO =0 XM= ol MXIS AHY AHplole MU= o, =JLE|
T TR PAZDRO| HES MAST|H| 15% 3B 291728, Y02 MAST|H| 49% B7IE
Hry 57 268 64.1 3709HE 7|15 MUOICE AMZ R=0|XRBO| £L7b AMCE A AF SF 10%7tK|
a 40 223 847 HIZ0| SITHEl 202 WOIC AME S8t 7| HOKEO| A AHZOR Gl0|ERIRY A%
ELH(HSHAD 6.7 238 550 HOO 0/ OIAFS. LA AT - = AR =gty |= 0 Ab MXES [e)
|:|‘IT'§O| 6O/OO|OE EIO'IMEI'- 3T'_'7| 7|I Eﬂﬂﬂ T EO7|T'_' 12% 0|o OOOJ Zdi
HO|O, 7tk SIIK| 2Ot Al 16% &2 AJFHY0| 7tse 20|
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
3019 HMUS7[CHH] XEJ|CHH|]  FHMMA HMMACHH| ZA(128) 2017A 2018A 2019F 2020F
=oH
os2 5610 122 70 5407 38 5% 18,899 18856 20,116 21,069
0| 872 904 917 1,627
Y0 457 56.1 331.7 420 8.8 |
B K|Hi20|2! 127 222 46 937
MNITAZAI0I 369 143.9 =) 304 21.3
PER 138.1 63.9 727.4 21.1
RJt:0[2] 94 0.0 s 208 ~54.8 PBR 13 12 18 18
FH0[IZ (%) 81  +22%pt  +6.1%pt 78 +0.3 %pt EV/EBITDA 11.0 95 11.6 9.0
X|Hi2=0]21Z (%) 1.7 -0.2 %pt =] 39 2.2 %pt ROE 1.0 19 0.4 8.8
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(2 1] S10|EXIZ A0 W H3 (94271F) (THgl: Aot %)
2018 2019F 2020F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F
=gl 1,885.6 2,011.6 2,106.9 420.7 493.2 500.1 477 423.0 524 .4 561.0 503.2
W 713.9 732.5 779.3 1481 191.8 209.1 164.8 1391 190.5 227.7 175.2
LT 1,039.8 1,128.0 1,169.7 245.0 267.8 254.0 273.1 251.7 291.2 291.7 293.3
M 77.2 91.7 97.4 15.3 19.6 23.2 19.1 19.7 25.3 27.2 19.5
7|Et 54.7 59.4 60.6 12.2 13.9 13.8 14.7 12.4 17.4 14.3 15.3
% YoY = 0% 7% 5% 2% 0% —5% 3% 1% 6% 12% 7%
L ES —4% 3% 6% 6% -4% -10% —2% —6% -1% 9% 6%
LT 1% 8% 4% —2% 3% -3% 4% 3% 9% 15% 7%
M 15% 19% 6% 2% 5% 19% 39% 29% 29% 17% 2%
7|t 18% 9% 2% 35% 22% 5% 17% 2% 25% 4% 4%
% of sales ELES 38% 36% 37% 35% 39% 42% 35% 33% 36% 1% 35%
LT 55% 56% 56% 58% 54% 51% 58% 60% 56% 52% 58%
M 4% 5% 5% 4% 4% 5% 4% 5% 5% 5% 4%
7IE 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
=30« 761.9 870.3 938.9 167.9 206.1 204.5 183.3 163.0 241.2 250.5 215.7
% YoY -5% 14% 8% 5% -3% -15% -5% -3% 17% 22% 18%
%M ES0/AE 40% 43% 45% 40% 42% 1% 39% 39% 46% 45% 43%
oy 2H2] H] 671.4 778.6 776.2 151.2 179.3 175.2 165.7 167.2 230.6 204.8 176.1
% YoY —6% 16% 0% -19% 1% 4% -2% 1% 29% 17% 6%
% mEtH| g 36% 39% 37% 36% 36% 35% 35% 40% 44% 37% 35%
Yol 90.4 91.6 162.7 16.7 26.8 29.3 17.6 —4.2 10.6 45.7 39.5
LR (20) (25) 26 (7) (6) 3 (10) (21) a7 9 4
EAES 118 118 137 28 34 25 31 19 27 37 35
M4 ®) 0) 1 @) 0) 0 (1) (1) 2 0 (1)
e 0 0 1 (1) 0) 1 ) 0 0 1 1)
% YoY HAH0[ 4% 1% 78% =) —23% —48% —24% HE —61% 56% 125%
£ ES 7| X = X HX -84% X 7| A7 228% =
L3 1% 0% 16% 349% —23% -36% 1% -35% -20% 49% 14%
M 7| X = X HH -78% X 7| = 147% EShN
7| &t -98% 95% 221% HH HH -39% HH X = —2% X
% of op ELES —23% —27% 16% -41% —22% 9% -59% 491% -161% 19% 1%
L3 130% 128% 84% 170% 126% 85% 175% —445% 254% 81% 89%
M —7% 0% 1% —26% —2% 0% -8% 21% 16% 1% -3%
7|E 0% 0% 1% —4% 0% 4% -1% 12% 2% 3% -1%
MNHol 42.0 24.3 125.0 55 16.0 15.1 5.4 -14.5 -23.8 36.9 25.6
K[HjF3=0(< 22.3 4.6 93.8 2.7 9.6 9.4 0.6 (13.8) (29.2) 27.7 20.0
% Margin HE50|9UE 40% 43% 45% 40% 42% 1% 39% 39% 46% 45% 43%
FHo|UE 5% 5% 8% 4% 5% 6% 4% -1% 2% 8% 8%
LS —3% -3% 3% -5% -3% 1% -6% -15% -9% 4% 2%
aF 11% 10% 12% 12% 13% 10% 1% 7% 9% 13% 12%
M —8% 0% 1% —28% —2% 0% -8% 4% 7% 1% —6%
=0|YE 1% 0% 4% 1% 2% 2% 0% -3% —6% 5% 4%
THE: FOIESA 2| M| HE]
2 W SOtEIE R TAHE
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[#2] l0|EXIZE MEZ0| ¥ MY (ELT|F) (Tl M, %)
2018 2019F  2020F 1018 2Q18  3Q18  4Qi8 1Q19  2Q19  3Q19F  4Q19F
g 03 16576 1780.3 18787 3704 4345 4385 4142 3788 4714 4891 450.1
% YoY 0% 8% 5% 2% 1% ~7% 3% 2% 9% 12% 9%
S 6933 7350 7737 1444 187.9 2024 1586 1392 2028 2227 170.3
o ECEES 4299 4604 4874 98.1 1215 1171 93.2 803 1324 1405 107.2
- Zajole 1389 1285 1255 23.2 36.6 45.2 33.9 295 35.7 36.2 271
- fQuz 112.8 1333 146.6 211 272 37.6 26.9 27.2 31.9 43.2 30.9
- J|g} 11.7 12.9 14.1 2.0 26 25 46 2.2 2.8 2.7 5.1
4% 9326 1,068 1,075 2184 2396 2265  248.1 2337 2610 2597 2724
- 2Lz 9017 9949 11,0447 2108 2318 2193 2399 2259 2530 2522 2639
- J|EHRF 27.2 28.0 28.9 6.9 6.8 6.5 7.1 7.1 7.0 6.7 7.3
- HEARE 9 3.7 38 3.9 0.7 1.0 0.8 12 0.8 11 0.8 1.2
7|E} 24.4 26.4 27.6 6.4 49 6.2 6.8 7.0 53 6.8 7.4
%Yoy MF -5% 6% 5% 5% —4%  —14% ~5% —4% 8% 10% 7%
o EELE ~24% 7% 6%  —19%  -26%  -32%  -20%  —18% 9% 20% 15%
- Zajols 115% -8% -2% - 463% 39% 33% 27% -2%  -20%  -20%
- 42Uz 33% 18% 10% 43% 20% 43% 26% 29% 17% 15% 15%
- e 31% 10% 10% 32% 1% 25% 51% 10% 10% 10% 10%
4% 1% 10% 5% ~2% 3% —4% 8% 7% 9% 15% 10%
- gLz 1% 10% 5% ~2% 3% —4% 8% 7% 9% 15% 10%
- J|EHIE ~3% 3% 3% -9% 1% -12% 7% 3% 3% 3% 3%
- HEAZE ¢ 44% 3% 3% 56% 78% 1% 52% 3% 3% 3% 3%
71e} 13% 8% 4% 37% 1% 0% 16% 8% 8% 8% 8%
% HZE UF 100% 100% 100% 100% 100% 100%  100% 100%  100% 100% 100%
o EELE 62% 63% 63% 68% 65% 58% 59% 58% 65% 63% 63%
- gl 20% 17% 16% 16% 19% 22% 21% 21% 18% 16% 16%
- fUUz 16% 18% 19% 15% 14% 19% 17% 20% 16% 19% 18%
= 2% 2% 2% 1% 1% 1% 3% 2% 1% 1% 3%
4% 100% 100% 100% 100% 100% 100%  100% 100% 100% 100% 100%
o ECES 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
- J|EfRIE 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
- 4EAZE ¢ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
T2 RIS 2IMTIHE
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G0|EZIZ (000080) F=HHFHE (K-IFRS ¢1Z)
LAUAMN (B9 olg)  HWRYEE (9l 1)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
] 18,899 18,856 20,116 21,069 21491  |EAM 11,110 10,650 11,400 12,365 13,328
&7t 10,861 11,238 11,413 11,681 11,776 HIHHSYR 2,874 2,910 3,244 3,894 4718
EEA L] 8,038 7,619 8,703 9,389 9715 WEHE U 7|ERE 5,258 4622 4917 5,148 5,250
| 7,166 6,714 7,786 7,762 7918 T DRFA 1,378 1,660 1,771 1,855 1,892
ojdo|o! 872 904 917 1,627 1797  HISSAH 23,966 23,632 22,339 21,172 20,118
EBITDA 2,069 2,154 2,209 2,794 2,851 RERA 20,683 20,531 19,341 18,270 17,307
A& -476 -484 -674 377 -378 AU K2R 0 0 0 0 0
olgta 29| -36 23 -280 20 20 J|EFERIRFA 508 521 521 521 521
0| Rp&0l -381 -376 421 424 -426 EY 35,076 34,281 33,739 33,537 33,446
A 7| Y BE 20 0 0 0 0 0 [EL 17,166 16,685 14,295 11,915 9,518
7|Et 58 131 28 28 28 R L TIERY 2 10,031 9,887 9,904 9,931 9,940
oI H| A2 -2 20 397 420 243 1,250 1419 Ch|RIQ2 4,602 4395 1,988 -419 -2,826
oINS 270 197 197 313 355 SEMRT|EH 2,199 2,249 2,249 2,249 2,249
AEANY =20l 127 223 46 938 1,064 H QS =7 5,735 5973 8,550 1,127 13,704
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 2 287 2,864 5441 8,018
g7|20]2 127 223 46 938 1,064 AR 3,672 3722 3722 3722 3,722
X|EH x| &##0]2 127 222 46 937 1,064 N EY 22,901 22,658 22,845 23,042 23,222
T220[2 -118 6 171 721 847 | K| 2 12,168 11,617 10,887 10,489 10,218
X|Hj K| 2 EZ0[2] 118 6 -189 797 937 ez 3,688 3,688 3,688 3,688 3,688
7 g0/ M5 JIER TIE k-GAAPZE SY. &, IENU0A IHERITIQL EHEH | Ak NG 7,093 7,093 7,093 7,093 7,093
oAU Z 2,300 1,763 1,250 1,069 1,015
H| K| B x| 2 7 6 6 6 6
RESH 12,175 11,624 10,893 10,495 10,224
&xe2 6,443 6,714 6,550 6,070 5417
ES I 10,475 10,652 10,822 10,993 11,163
SZSEE (&9 %%)  Valuation X|ZE (B9 2, o, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 3,449 1,410 1,007 1,583 1,755 EPS 167 303 33 1,308 1,490
27/&01Y 127 223 46 938 1,064 BPS 17,437 16,648 15,602 15,032 14,643
Z7HZH| 1,120 1,139 1,190 1071 964 EBITDAPS 2,903 3,023 3,100 3921 4,001
Q|ztaol 22 -4 280 -20 -20 SPS 26518 26,458 28,225 29,563 30,155
L AT e A 0 0 0 0 0 DPS 800 800 800 800 800
ARl 2 954 -461 -1,066 -956 797 PER 138.1 63.9 7214 211 185
JEldZ5E 1,226 512 557 550 544 PBR 13 12 18 18 19
EXgs 8358 -1,042 -1,014 0 0 0 EV/EBITDA 11.0 95 11.6 9.0 8.6
SRR 24 -955 0 0 0 PSR 09 07 1.0 09 09
REXHE Z7} (CAPEX) -923 1,211 0 0 0
SN LA 71 97 0 0 0 XsHIE (EH21: b, %)
J|EFZSE -214 1,055 0 0 0 Zi(128) 2017A 2018A 2019F 2020F 2021F
HrES HI5E -1,058 -387 -387 -387 -387 HEY Z7I8 (%) 00 0.2 6.7 47 20
ol Rt 2 -1,858 -2,407 -2,407 2,407 2,407 AA0|Y ZTIE (%) -29.6 37 13 775 105
MR 2 RT|RIQIZ 1,426 2577 2577 2,577 2577 KIH20(2 Z7IE (%) -67.0 75.4 794 19422 136
N 0 0 0 0 0 HEZ0|2UE (%) 425 404 433 446 452
=y -626 -557 557 557 -557 AUHOIUE (%) 46 48 46 77 84
JEFI2EE 0 0 0 0 0 K|t =0[AE (%) 07 12 02 44 50
HZHAHS S JIEt -60 26 -286 -545 545 EBITDA ARX (%) 109 14 1.0 133 133
#32o| 3% 1,289 35 334 651 823 ROIC 13 25 09 69 80
VER:F] 1,585 2,874 2910 3244 3,895 ROA 04 06 0.1 28 32
MR 2,874 2,910 3244 3,895 4718 ROE 10 19 04 838 103
NOPLAT 872 904 917 1,627 1,797 2 g (%) 188.1 194.9 209.7 2196 2271
FCF 1,507 58 400 1431 1,604 LEIUZ/R| R (%) 53.0 57.8 60.2 579 53.0
X2 SOIEEH HHo|/ZEHIE () 22 23 21 36 39
Z:1.EPS, BPS & PER, PBR2 AH|FF 7|2Y
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR= #MF7t 715
3. ROE,ROASIAR, X2 M S22 HE ML HAS J7|ZUR
W SCtEIE R TAES
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o O] XI20f AME WES2 =012 S Fe5h| EHASIL A2M EfRI9 FEet UHO|Lt 7Y glo| Y= ZS 20le! (BFdAR 22T)
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SE Ofsh 2 7t ELItt
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MRS EY FHf tHaHele FAUE SBFAYE & HElE 2RI AU HEUC
Al

+ &5 FXS2 (Guide Line): FAP|ZH 1270, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 =23t
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: =10%0|3tE &

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY

2 XN2s FARS FAE el S42E HYE A0 OfL2t, FAAS FAHHHN HuVt H= Y2AsS SHCE Ay #1 MeYULL 2 XMEes
SEFAZAAE M St BEDE K22 F20| 27510 TE0T A0[RI, ARt SBFAEMA 1 F2HgolLt 2H T W&

LICE MEfM, 2 XRE f1st FAAIC| FAQAZE R HME2Z SR ROl EEHal RIS 0| FO{KO0F otH, FAE & R1E9| LE0| 27510 s
A QHo] SRS Zo] Chofol Offet MRS AR QSLICL E3, B MBS PA SRR MBS HER NS SO 80| ¥ KRS PHoz
=X M 018 HiEot= Y= Moz FX|EN JUSLCE

'S SOLEI SR TAES



