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=y 97 (40 (306) ASF HMOo= 2i0o|At EFET T/} ittt Mt ARRVIN IE2 MES7(H 18% AR
Aty 56 (125 (31.9) Ct siitol =2 MUt 3 MO &0, LKL HHY S 2= MER/IME MES7(H| 25% &
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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
3010P MUST[CHH| ME7|CHH|  ZHMIMA  HMUACHH| zM(128) 2017A 2018A 2019F 2020F
ZOH
e 58,581 185 62 58904 05 ==l 164,772 186,701 222,780 244,191
2019 7,766 8,327 8,111 9,136
&0[9| 2,727 2.8 55.6 2474 10.2 |
NG 3,702 8,752 1,003 2,423
HEAZAHOI 684 -57.9 543 1337 -48.8
PER 13.1 5.8 39.4 15.4
X|Ht=0]] 19 -08.2 -88.1 827 -97.7 PBR 15 > 08 08
SRA0I2AZ (%) 47 -0.7%pt  +1.5%pt 42 +0.5%pt EV/EBITDA 10.5 10.1 9.8 9.2
XlHH202IE (%) 00  -22%pt -0.3%pt 14 =14 %pt ROE 10.9 215 2.1 5.0
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CJHIEMS dX30| H MY (421 A3, %)
2018 2019F 2020F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19  3Q19P  4Q19F

HE & 18,670.1 22,278.0 24,4191 43486 44538 49456 49222 50178 55153 5858.1 5,886.8
AE 5271.7 7,8848 89581 13162 12292 14563 1,270.0 1,720.5 19549 22246 1,984.8
- 2K 1,833.6 1,746.4 1,781.3 462.7 459.7 484.2 427.0 450.4 418.0 472.3 405.7
-5 3,438.1 6,138.4 7,176.8 863.5 769.5 972.1 843.0 1,270.1 15369 1,752.3 1,579.1
e 2,830.3 2,863.3 2,977.0 706.6 614.1 735.7 773.9 589.4 742.2 7191 812.6
A 21732 2,038.4 1,948.6 489.4 524.2 553.0 606.6 500.8 489.3 502.4 545.9
=257 83949 94915 10,5353 11,8364 2,086.3 2200.6 2271.7 22071 23289 24120 25435
% YoY o & 13% 19% 10% 12% 14% 12% 15% 15% 24% 18% 20%
AE 4% 50% 14% 0% 4% 1% 10% 31% 59% 53% 56%

- & 7% -5% 2% —-14% -1% -10% 2% —-3% -9% —2% —-5%

-5 10% 79% 17% 9% 8% 8% 15% 49% 100% 80% 87%

dY3 6% 1% 4% 22% 2% 4% —2% -17% 21% —2% 5%

| 3% —-6% —4% —2% —4% 5% 13% 2% 7% -9% -10%

=2F 27% 13% 1% 25% 32% 27% 26% 20% 12% 10% 12%

SR/M M WS 8% 26% 8% 5% 8% 8% 12% 17% 35% 26% 26%

E50[ 35436 41278  4,692.1 917.3 833.5 989.5 803.4 973.5 1,041.8 1,151.6 960.8
Tof 2| 2,7110.9  3,316.7 3,678.5 707.0 648.9 724.3 630.7 794.5 866.5 878.9 776.8
HZ Yoy 832.7 811.1 913.6 210.3 184.6 265.2 172.7 179.1 175.3 272.7 184.0
AE 357.5 340.1 394.2 116.9 68.6 139.2 32.8 100.9 54.0 131.5 53.7
dg3s 206.1 213.0 219.1 60.4 44.9 54.4 46.4 52.4 59.3 52.4 48.7
YT 53.6 -20.0 -19.5 -6.5 17.7 17.5 24.9 -9.7 -7.9 -3.0 0.6
= 241.0 296.0 340.5 46.0 57.1 53.2 84.6 46.2 7.8 88.7 89.2
%Yoy  FYolY 7% -3% 13% 9% 12% —2% 15% —-15% -5% 3% 7%
A& 1% -5% 16% 17% 0% -16% 17% -14% -21% —6% 64%

dysst -5% 3% 3% 26% 7% 9% -41% -13% 32% —4% 5%

Y= 24 A el X = £ = BN HH HE O -98%

=5 9% 23% 15% -5% -5% -10% 61% 0% 26% 67% 5%

EF/HS M2 ol 27% -12% 11% 26% 52% 1% 45% -10% —-20% —-14% -1%

Rey = =2 876.2 100.3 242.3 62.5 758.5 108.0 (53.8) 40.9 16.2 1.9 4.3
% Margin I} ES0[AE 19% 19% 19% 21% 19% 20% 16% 19% 19% 20% 16%
Yoo E 4% 4% 4% 5% 4% 5% 4% 4% 3% 5% 3%

AE 7% 4% 4% 9% 6% 10% 3% 6% 3% 6% 3%

dy3st 7% 7% 7% 9% 7% 7% 6% 9% 8% 7% 6%

YER 2% 1% -1% -1% 3% 3% 4% —2% —2% 1% 0%

27 3% 3% 3% 3% 3% 2% 4% 2% 3% 4% 4%

£0[YE 5% 0% 1% 1% 17% 2% 1% 1% 0% 0% 1%

SR/HE A oS 10,160.6 12,7879 13,828.8 2,397.6 2,367.5 2,745.0 2,650.5 2,810.7 3,186.4 3,446.1 3,344.7
SF/HSE Hel ol 605.2 533.0 593.8 158.8 131.2 2111 1041 143.6 105.4 180.9 103.0
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CJMZHS (097950) EMFHRIE (K-IFRS ¢&)

ZOHIAMM (o9 og)  WRMEE EEREE)
M (128) 2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
& 164,772 186701 222,780 244,191 260573  QEXA 49,635 55,224 77774 102199 126,714
ELp 129225 151265 181502 198270 210517 HIHHSYR 5,909 5,476 21,308 41,082 62,038
EEA L] 35547 35436 41278 45921 50,057 HEHAE Y J|ERA 24,452 27,423 32,343 35,277 37522
THpH| 27,781 27,109 33,167 36,785 40,010 T RRA 13,035 14,976 17,870 19,588 20,902
ojdo|o! 7,766 8,327 8,111 9136 10046  HIRSAM 119047 139746 134462 129607 125,148
EBITDA 13,425 14,733 13,825 14,421 14,936 RERA 81,794 97,417 92,758 88,457 84,487
LR 1,922 4,615 -5,493 -4,447 -4,231 AU K2R 1,651 2,048 2479 2,909 3,340
olgta 29| 671 -567 0 0 0 J|EFERIRFA 2,643 3455 3455 3455 3455
0| Rp&0l -1,849 2,261 0 0 0 EY 168,681 194970 212236 231806 251,862
A 7| Y BE 20 -46 -55 170 187 206 [EL 54,969 66,804 74,510 82,150 89,386
7|Et -698 7,497 -5,663 -4,634 -4,437 AT L 7IEHY R 22,989 22,880 25,582 27,080 28,174
oI H| A2 -2 20 5,843 12,942 2618 4,688 5816 Ch|RIQ2 19,137 26,248 32,389 38,531 44,673
HOIMH| & 1,715 3,688 1,098 1,172 1454 SEMET|=R 9,146 11,183 11,183 11,183 11,183
BN ]] 4,128 9,254 1520 3516 4,362 H QS =7 52,274 55,084 64,524 75,023 85,522
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 9,499 8,908 13,550 18,193 22,835
g7|20]2 4,128 9,254 1,520 3516 4,362 AR 33,117 32,592 38,449 44,306 50,163
KIHHXI 2201 3,702 8,752 1,003 2,423 3,005 b E 107,243 121,888 139,034 157173 174908
TZz0Y 523 8,891 1,156 3153 3,998 TN 33,749 47,828 47,907 48,843 50,362
X|Hj K| 2 EZ0[2] 145 8,266 1,075 2931 3718 ez 725 819 819 819 819
X H0(9 ME J|F2 J|E K-GAAPT SY. Z, TEU0|A TS0} Tak|oh xizH HeEgola 8330 1416 14116 1416 1416
oAU Z 29,034 36,943 37,385 38,685 40,567
H| K|t x| & 27,689 25,254 25,295 25,790 26,592
RESH 61,439 73,082 73,202 74,633 76,954
=X 63,104 71,980 72,788 69,655 65,340
Zip02 71,459 79,391 96,032 112673 129,314
SZSEE (&9 %%)  Valuation X|ZE (421 &, B, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 11,808 4,714 -5,429 -1,896 777 EPS 27,803 58,706 6,038 15,467 19,337
27/&01Y 4,128 9,254 1520 3516 4,362 BPS 238582 298494 298983 304,827 314,307
271 ALZH| 4,674 5232 4,659 4301 3,970 EBITDAPS 92,619 91,201 84,395 88,034 91,174
oIl 0 0 0 0 0 3PS 1,136,731 1155703 1,359,939 1,490,638 1,590,645
L AT e 0 0 -170 -187 -206 DPS 3,000 3,500 3,500 3,500 3,500
ARl 2 -238 -7,540 7075 5,092 -4,404 PER 13.1 58 39.4 154 123
JEFIREE 3,245 2,232 -4,363 -4,433 -4,499 PBR 15 11 08 08 08
EXgs 8358 14639 -10,346 6,673 6,673 6,673 EV/EBITDA 105 10.1 98 92 86
SR 3,347 -612 -431 -431 -431 PSR 03 03 02 02 0.1
REMM STt (CAPEX) 14504 -16,754 0 0 0
RYMY L4 267 272 0 0 0 XsHIE (SH): HH, %)
JEEEEE -3,749 6,747 7,104 7,104 7104 AM(128) 2017A 2018A 2019F 2020F 2021F
HrES HI5E 2,654 5,210 8,820 8,820 8,820 HEY Z7I8 (%) 131 133 19.3 96 6.7
=PI 1,526 6,142 6,142 6,142 6,142 AA0|Y ZTIE (%) 7.9 72 2.6 126 100
MR 2 RT|RIQIZ 3572 512 10,499 10,499 10,499 K[Hj£0|2 Z7kE (%) 342 1364 -885 1415 24.0
N 0 6,240 0 0 0 HEZ0|2UE (%) 216 19.0 185 188 192
=y -354 -425 -561 561 -561 AAHO|AUE (%) 47 45 36 37 39
JElHEsE -2,090 -7,260 -7,260 -7,260 -7,260 K|t =0[AE (%) 22 47 05 10 12
HZHAHS S JIEt -358 -10 5,769 6,177 6,240 EBITDA ARX (%) 8.1 79 6.2 59 5.7
#32o| 3% 535 -433 15,833 19,774 20,956 ROIC 46 44 32 47 53
VER:F] 6,444 5,909 5476 21,308 41,082 ROA 23 48 05 11 12
% sz 5,909 5476 21,308 41,082 62,038 ROE 10.9 215 21 50 6.1
NOPLAT 7,766 8,327 8,111 9,136 10,046 2 (%) 1746 166.8 189.9 2106 2273
FCF 3596  -11,933 3,347 7,045 8,020 LEIUZ/R| R (%) 187.0 150.5 151.9 1426 1297
Xz SOEEA HHo|/ZEHIE () 38 34 00 00 00
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,ROAQIER, RHE THt 852 Hx MU HHg 7|57Y2 &
W SCtEIE R TAES 3
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oA () CHYAE
2019-11-12 BUY 320000 14
2019-10-22  BUY 370000 1H 3655 -32.84
2019-07-15  BUY 429000 1H  -4325 -3240
2018-11-30  BUY 449000 19 2916 -21.83

CHE |37 Chel|

2018-11-09 19 | 3189  -29.12

2017-11-09  BUY 510000 1# | -3177 -18.43
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BEANZMAR} PR NESEY SR Q10 FAMM FEFAYE Y AEIE 2Rt AR YELCH
» 22 EX53 (Guide Line): FXPIZH 12748, BU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sell) 2 F=8HCt
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[sl2 =&
o AZ EXSE Guide Line: FXAZ[ZH1270E, N7HEE CiH| ¥E HIZ 71F9 £XS=2 3 (Overweight, Neutral, Underweight) 2 &
o 20141 221U AL FASE0| 71E 35| + 2EHA0IM 4THA 2 A

= A2E FAKC FAE Hee SHoz YE A0| ofLf2}, FAKe] SAHHHY| 17t & HEMSE SE2E HYE &1 AEYLLE & NEE
SETAZAARDE ME[ER STt HHHE= X2t HE20l| o5 BHE A Z0[X|2 DAt EFAEMADL O F2holLt Y E E8E o= Q5
LIC}. M2, 2 XI2E &1 FAKS| FARAEEE MEQE FXA; AHAO| Hrkat Ql5i0] 0| F0{&0F olH, YAtz & K& LI S0l 2/7oto] Aal
X LA SRR 2o CHoto] ofet MU X|X| FELICE E8t & AEE GA FAKOIA L M3E = MEZE MO 89| 80| 2 AEE FHoR
=X HE 218 i Eot= Y= HOZ FX|=0 USLICH
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