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T R T T #0[9)  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  BxjH|E
(M9 (XE=) (KRS (%) (#) (EH) (EH) (BH) (%) (%)
2017 1,287.9 90.3 53.3 4,556 -13.0 89,010 49.6 2.5 22.6 5.2 53.7
2018 1,334.9 50.2 34.4 2,946 -39.6 90,669 46.2 15 20.9 33 53.0
2019E 1,383.8 58.1 17.7 1,516 -61.7 91,209 75.2 1.2 16.9 1.7 51.9
2020E 1,481.4 78.2 54.3 4,645 3143 94,877 24.5 1.2 14.0 5.0 53.1
2021E 1,625.9 107.3 72.5 6,199 24.4 100,099 18.4 1.1 11.3 6.4 56.1
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(M) 3Q19E 3Q18 (% Yov) 2019 (% QoQ) A A (% diff)
o= 369.2 3523 48 359.6 2.7 3711 -05
¥oly 29.7 28.0 6.0 19.6 51.4 28.7 3.4
Mol 22.5 232 -32 -10.1 -3226 29.4 -235
X|HHz=0[e 16.4 16.6 -15 -9.4 -274.0 20.3 -19.4
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(A2 ‘ 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E 2018 2019E 2020E
o &=y 294.1 3418 3523 346.7 286.8 359.6 369.2 3683| 13349 13838  1481.4
YoY 6.8% 3.5% -1.1% 63%| -17.3% 5.2% 4.8% 6.2% 3.6% 3.7% 7.1%
AIAXL2| AL 52.3 51.1 483 493 59.9 57.0 59.1 59.4 1935 2269 2288
YoY 19.4% 5.4% -2.4% 3.4% 21.5% 11.3% 22.4% 20.5% 2.2% 17.2% 0.8%
L= 2109 2149 2499 230.8 200.2 2148 259.7 2352 906.5 909.9 931.1
Yoy 7.3% 0.7% -4.8% 85%| -13.3% 0.0% 3.9% 1.9% 2.4% 0.4% 2.3%
R 76.9 79.2 75.4 75.7 78.6 79.1 79.6 76.8 307.2 314.2 316.2
Yoy 9.1% 2.6% -0.4% 4.8% 3.8% -0.1% 5.6% 1.5% 3.9% 2.3% 0.7%
EHA 38.9 38.2 73.7 45.7 335 41.4 80.6 60.2 196.5 215.8 217.7
YoY 11.5%  -17.0%  -15.3% -97% | -26.7% 8.4% 9.4% 31.8%| -10.1% 9.8% 0.9%
x{Hto|orz 73.0 71.3 78.2 84.4 63.9 66.8 73.0 73.8 306.9 2774 291.2
YoY 2.7% 6.9% 7.9% 17.9% | -24.3% -6.3% -67%  -12.6% 8.9% -9.6% 5.0%
J|E 22.1 26.2 22.6 25.0 24.2 27.5 26.5 24.4 95.9 102.6 105.9
YoY 10.0% 11.5%  -17.2% 36.6% -3.2% 5.0% 17.2% -2.5% 7.5% 7.0% 3.3%
=& 38.4 75.8 54.1 66.6 35.2 87.8 50.4 73.6 2349 247.0 3215
Yoy 9.7% 11.0% 22.7% 11% | -47.1% 16.0% -6.9% 10.6% 10.1% 5.2% 30.2%
ol x| 2 17.9 27.0 37.6 35.7 26.6 35.4 336 39.8 118.2 135.4 155.6
YoY -31.4% 51.7% 34.3% 13.0% | -25.5% 31.1%  -10.7% 11.6% 14.2% 14.6% 14.9%
aHA 15.9 42.9 14.4 236 2.7 45.7 11.5 25.9 96.8 85.9 104.1
YoY 200.0% -9.1% -27%  -26.5%| -88.5% 6.8%  -20.0% 9.9% -26%  -11.2% 21.3%
XEolorE 3.1 55 1.3 6.4 5.7 5.3 4.7 6.4 16.3 22.1 58.7
YoY 6.9% 89.7% 00% 611.1%| -10.9% -36%  261.0% 01%| 103.8% 356%  165.7%
J|Et 1.5 0.4 0.8 0.9 0.2 1.4 0.6 1.5 36 36 3.1
YoY 114.3% 0.0% - -308%| -77.8%  2500%  -28.8% 62.3% 50.0% 08%  -14.2%
ojE&0l9 81.4 87.6 103.0 73.9 73.2 98.6 115.2 95.6 3459 382.6 4258
=502 27.7% 25.6% 29.2% 21.3% 25.5% 27.4% 31.2% 26.0% 25.9% 27.6% 28.7%
THfH okt H] 66.9 743 75.0 79.5 71.8 78.9 85.5 88.2 295.8 324.4 347.7
THetdlg 22.7% 21.7% 21.3% 22.9% 25.0% 21.9% 23.2% 24.0% 22.2% 23.4% 23.5%
B AN 27.2 31.8 315 31.6 29.3 32.6 35.7 33.5 122.0 131.1 148.0
FHol9 14.5 13.3 28.0 -5.6 1.4 19.6 29.7 74 50.2 58.1 78.2
¥ololg 49% 3.9% 7.9% -1.6% 0.5% 5.5% 8.0% 2.0% 3.8% 42% 5.3%
YoY 57%  -61.5%  -34.8% H®|  -90.3% 47.3% 6.0% BH|  -445% 15.8% 34.6%
#0|9| 18.6 2.7 15.8 -29 5.3 -9.4 16.4 5.7 34.3 17.7 54.3
=0|9g 6.3% 0.8% 45% -0.8% 1.8% -2.6% 4.4% 1.6% 2.6% 1.3% 3.7%
YoY 167.3%  -89.9%  -44.3% Al | -71.6% HH -1.5% =) -39.6%  -48.7%  207.5%
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Income Statement

Statement of Cash Flow

(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

E 1,2879 13349 13838 14814 16259 YUEs ¥IsE 57.9 144 334 56.7 524

HEAZLE (%) 75 36 37 71 98  I7|20/(24) 56.7 343 13.1 54.3 67.6

=t 9211 989.0 10012 10556 11293  QEXpAAtH| 327 354 334 339 340

EE V] 366.8 3459 3826 4259 4966  SEXAAH| 40 48 6.1 6.8 75

i RIEIET 2765 2957 3245 3477 3893  2MxjEo 5% -57.0 744 <192 384 567

dgoly 90.3 502 58.1 782 1073  EXgE #358 14.8 -86.1 -525 -58.5 -59.2
Ygo|g 7.0 38 42 53 66  QEXAZIHCAPEX) 295 414 319 304 <294
2829 6.8 16.8 9.2 32 03  EXXHLA(EIN 96 246 26 53 -7.8
T&/2A 7P -2.3 -7.0 2.2 -3.8 43 NRYgs @2sE 48.2 -45 -328 5.7 26.7

7EtE A 9l 9.1 9.8 -206 -5.1 -132 KUY 5% 654 82 214 17.1 38.1

HEAS A0 722 50.2 262 725 9.1  xH2ol B3t 0.2 2.8 0.0 0.0 00
ol 154 159 13.1 18.1 225 #3o| BHU4) 114.1 743 -51.9 39 200

Folz019 56.7 343 13.1 54.3 676  JIX%3 569 171.0 9.6 44.7 48.6

XehFFxE 2019 533 34.4 17.7 543 725 J|¥HI 171.0 9.6 447 486 68.6

Balance Sheet Key Financial Data

(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QERHA 9265 8934 8703 9318 10368  FHHO[E(H)

HIUHBHRpA 171.0 96.6 447 486 686  SPS 110,205 114,224 118410 126,765 139,124
oA 359.0 3797 3936 4214 4624  EPS(RHIZZ) 4556 2946 1516 4645 6,199
Ik 3813 3869 4011 4294 4713 CFPS 11433 9260 6162 10,252 11878

HlRERHA 7770 8300 8430  860.8 8784  EBITDAPS 10869 7,725 8351 10171 12,741
RETR 5520 5597 5582 5546  550.0  BPS 89010 90669 91209 94877 100,099
FHIp 879 1008 1128 1288 1432  DPS 1,250 1,000 1000 1000 1,000
EXPRRA 103.1 1277 1304 1356 1434 HIYLAE(%) 06 07 09 09 09

XA 17036 1,7234 1,7133 17926 19152  Valuation(Multiple)

Rl 260.1 3035 2538 2702 3140  PER 496 462 752 245 18.4
RN 158.8 1449 1502 1608 1765  PCR 19.8 14.7 185 111 96
XYy 3 56 2.1 41 41 41 PSR 2.1 1.2 10 09 08
RELTIIEH 04 634 30 20 200 PBR 25 15 12 1.2 1.1

HRSEA 3348 2937 3317 3515 3743  EBITDA 127.0 903 976 1189 1489
AR 2993 2584 2584 2384 2184  EV/EBITDA 226 209 16.9 140 113
P 7.7 49 419 79.9 119.9 Key Financial Ratio(%)

EHEA 5949 5972 5855 6217 6882  XPJIX20|UE(ROF) 52 33 17 50 6.4

Ted 58.4 584 584 584 584  EBITDA 0|98 99 6.8 7.1 8.0 92

203 324.4 327.2 327.2 327.2 3272 Hudlg 53.7 53.0 51.9 53.1 56.1

J|EFLZ O[O H| Y 15.7 79 79 79 79  S8HIEREE 0.5 0.6 0.5 0.5 0.5

UREGE 677.5 701.8 708.1 751.0 8120  OJAHEAHIE(x) 143 6.6 78 105 133

HIX| b R X2 68.5 66.6 62.0 62.1 572 REMEITS(X) 37 36 36 36 37

ESA 1,087 11,1262 1,279 11708 12270  MLAME|HE(x) 37 35 35 36 36
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