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e 1490258 40| 357| XIS O DS 5,899%4RU(YoY+4%), FL0I2| 18622UYoY-15%)S 7|2
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52 4 ST PUI(EE) THES 4,7302RU(YoY+1%), FH0[2! 1082AU(YoY-24%)S 7=t @2t
S2F X 2225008 &S MAST|H| 0.5% ZA5H, MRS0| AR 525t 2102 MOLEC Matd 715 So|
g wﬁjj"/‘ 2 HES 497t ZADHOLL HIZ HZES NI 0[0fFLL QAUNIES 2, THOE AY
Farz 45.49% So| MEZ WY Z7M0| mRt MASI|H| 3.3% MAGHH, AMD| O] CtA JRMEIQCH
> OI=2 BHEY 7712A42U(YoY+23%), S0 33A2U(YoY+54%)2 SHHES 7|23t RS
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Hry(r2izn 04 132 0 (YoY-43%)S 7|=3UCt. MefH, AR S 5 BAE0 HE gF2 Adel, 2224
HIZ Z712 £01M0| ORRICH PURS T3ISH 7EX TIES 2172R(YoY+25%), HAO|
O] 3012U(YoY-6%) 7|ZHCE ARi BUE FA Mg AN 7510 Izt Y=HOl 1HEe M
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Quarterly earning Forecasts (42, %) Forecasts and valuations (K-IFRS ¢iZ) (212, 2, %, )
3019P HMUS7[CHH| XEJ|CHH|  HMMA HMMACHH| ZA(128) 2017A 2018A 2019F 2020F
TESl! 5,899 49 38 5.980 13 =Sl 22,083 22,364 23,659 25,619
o1 186 -14.5 126.5 233 -20.3 S0 964 886 785 1,060
K|HHz=0] 907 843 782 984
MNITAZAI0I 246 -6.5 56.7 284 -13.3 PER 294 208 189 16.0
K|Hiz=01 162 =171 247.3 203 -20.5 PBR 1 09 07 0.7
YOI (%) 31 -0.7%pt  +1.7 %pt 39  -0.8%pt EV/EBITDA 8.7 71 58 46
X|Hz=0[2UE (%) 2.7 0.7 %pt  +1.9 %pt 34  -0.7 %pt ROE 5.0 45 4.1 5.0
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SH XS0 3 MY (HHI|F) (EH2l: MR, %)
2017 2018  2019F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19  3Q19P  4Q19F
HE g 2,236.4 2,359 2561.9 563.1 532.8 566.0 574.6 588.6 568.2 589.9 609.3
o= 1,765.5 1,815.2  1,954.6 4453 421.8 4442 454.2 455.3 439.1 447.0 473.8
= 156.9 164.3 174.2 43.6 35.5 41.9 35.9 43.3 38.5 441 38.5
o= 245.3 290.8 336.4 57.9 57.5 62.5 67.4 7.0 67.4 771 75.3
Uz 46.4 52.9 59.2 1.1 1.9 1.5 1.9 1.8 14.5 13.4 13.2
F 22.4 25.9 29.4 5.2 6.1 5.9 5.2 5.7 6.9 6.7 6.6
% YoY oA s 1% 5% 9% 1% -1% -1% 5% 5% 7% 4% 6%
g= 1% 3% 8% 1% 4% 4% 3% 2% 4% 1% 4%
= % 5% 6% —2% 14% 6% 14% -1% 8% 5% 7%
o= 10% 19% 16% 4% 9% 1% 14% 23% 17% 23% 12%
Uz 19% 14% 12% 24% 22% 18% 13% 6% 22% 17% 1%
F 29% 16% 13% 32% 28% 25% 33% 1% 12% 12% 28%
% of sales gt= 79% 7% 76% 79% 79% 78% 79% 7% 7% 76% 78%
B % 7% 7% 8% % % 6% 7% 7% % 6%
o= 1% 12% 13% 10% 1% 1% 12% 12% 12% 13% 12%
U4z 2% 2% 2% 2% 2% 2% 2% 2% 3% 2% 2%
3 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
HEE0[ 671.7 703.6 777.4 179.7 152.9 171.6 167.5 181.6 162.4 177.5 182.2
% YoY -9% 5% 10% 6% 7% -9% -12% 3% 5% 6% 14%
Top 2| 583.2 625.2 671.5 145.3 146.4 149.9 141.6 150.0 154.2 159.0 162.1
% YoY -9% 7% 7% 6% 7% -9% -12% 3% 5% 6% 14%
% Tt g 26% 27% 26% 26% 27% 26% 25% 25% 27% 27% 27%
ggolel 88.6 78.5 106.0 34.4 6.5 21.7 26.0 31.6 8.2 18.6 20.1
2= 66.7 49.1 69.5 28.3 2.9 14.2 21.4 23.2 3.5 10.8 1.7
3= 7.1 8.0 9.4 1.6 0.9 4.3 0.2 2.4 2.8 2.5 0.3
A= 8.0 12.3 14.4 1.5 1.5 2.1 2.8 3.4 2.3 3.3 3.3
U4z 0.6 0.8 0.9 0.2 0.3 0.2 -0.1 0.2 0.5 0.2 -0.0
3 0.3 0.2 0.4 0.1 0.2 0.1 -0.1 0.1 0.1 0.1 -0.1
% YoY o[ -8% -11% 35% 6% —-65% -31% 81% -8% 27% -15% -23%
g= -13% —-26% 41% 8% -82% —-40% 96% -18% 23% —24% —45%
3= s 12% 18% 876% s 166% = 49% 195% —43% 61%
al= —36% 55% 16% —-63% —53% —-30% 37% 119% 54% 54% 20%
Az -18% 43% 12% 98% 32% -39% HH -13% 67% 31% HX
2F -31% -21% 99% 61% 24% —-43% A 15% -29% -23% X
HEolY 112.3 101.9 1311 41.8 11.8 26.4 32.4 38.3 15.7 22.3 25.6
X|ej 3= £0[2f 84.3 78.2 98.4 32.1 1.7 19.5 25.1 29.0 4.7 16.2 19.4
% Margin E30|AE 30% 30% 30% 32% 29% 30% 29% 31% 29% 30% 30%
oA E 4% 3% 4% 6% 1% 4% 5% 5% 1% 3% 3%
8= 4% 3% 4% 6% 1% 3% 5% 5% 1% 2% 2%
3= 5% 5% 5% 4% 3% 10% 1% 6% 7% 6% 1%
o= 3% 4% 4% 3% 3% 3% 4% 5% 3% 4% 4%
Az 1% 2% 2% 2% 2% 2% -1% 1% 3% 2% 0%
F 1% 1% 1% 2% 3% 2% —2% 2% 2% 1% —2%
=0|YE 4% 3% 4% 6% 1% 3% 4% 5% 1% 3% 3%
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S8 (004370) FHMFHE (K-IFRS ¢Z)
ZOIHIAMM (o9 og)  WRMEE EEREE)
M (128) 2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
TELT 22,083 22,364 23,559 25,619 26743  |SAHL 9,859 10,538 12,123 13972 15,776
ELV! 14739 15647 16523 17,844 18533 HIYHIYRM 1,554 1677 3,049 4581 6,134
EEA L] 7,344 6,717 7,036 7,774 8210 WEHE U 7|ERE 2,388 2,103 2,208 2,390 2,489
THpH| 6,380 5,832 6,252 6,715 7,002 T RRA 1,720 2,024 2,133 2319 2421
ojdo|o! 964 886 785 1,060 1208 HISSAHt 14,640 14,785 14,100 13,488 12,942
EBITDA 1,795 1,730 1532 1734 1,816 RERA 11,223 11,578 10,844 10,183 9,589
Felaal 230 238 258 252 255 AU K2R 0 62 124 187 249
olgta 29| 29 -10 1 1 1 J|EFERIRFA 768 537 537 537 537
0| Rp&0l 77 86 84 78 82 EY 24,499 25,323 26,222 27,460 28,718
A 7| Y BE 20 0 2 2 2 2 [EL 4,893 5222 5,053 5251 5,354
7|} 125 164 164 164 164 QIR 3 JIEFR) S 4,402 4,291 4422 4,620 4724
oI H| A2 -2 20 1,194 1,123 1,042 1311 1,463 Ch|RIQ2 n7 352 352 352 352
oINS 287 280 260 327 365 SEMRT|EH 0 0 0 0 0
AEANY =20l 907 843 782 984 1,098 H QS =7 1,195 1,123 1,683 2,243 2,803
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 564 531 1,091 1,651 2211
g7|20]2 907 843 782 984 1,098 AR 0 0 0 0 0
KIHHXI 2201 907 843 782 984 1,098 b E 6,088 6,345 6,736 7,494 8,158
20| 618 798 737 939 1,053 | K| 2 18,284 18,851 19,357 19,833 20,424
X|Hj K| 2 EZ0[2] 625 798 737 939 1,054 ez 304 304 304 304 304
Z90[2 AE J|EE J|ZE k-GAAPZH Y. =, D) ZH0l|A DHESRITIQ} Tt |0 xf2t EY S 1,207 1,207 1,207 1,207 1,207
oAU Z 17,877 18,425 18976 19,497 20,133
H| K|t K| 5 127 126 130 133 137
RESH 18,411 18,978 19,487 19,966 20,561
=S -4,835 -5,338 -6,149 7071 -8,114
ES I 682 883 1,443 2,003 2,563
HISEE (&9 %%)  Valuation X|ZE (Eh2l: 2, tH, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 1,034 1,469 1,324 1,364 1,484 EPS 14,905 13,858 12,860 16,179 18,056
27/&01Y 907 843 782 984 1,098 BPS 316196 325998 334744 342981 353,192
271 ALZH| 819 831 734 661 595 EBITDAPS 29,506 28,446 25,192 28,502 29,853
oIl -10 22 1 A1 -1 SPS 363,043 367675 387,321 421,175 439,654
Z2 7| gy 2ol 0 2 2 2 2 DPS 4,000 4,000 4,000 4,000 4,000
ARl 2 -952 -465 -479 567 -495 PER 224 208 189 150 135
JEldZ5E 270 237 296 296 296 PBR 11 09 07 07 07
EXgs 8358 7192 -1,289 -343 -343 -343 EV/EBITDA 8.7 7.1 58 46 38
SRR 104 -115 -64 -64 -64 PSR 09 08 06 06 06
REMM STt (CAPEX) 1,282 -882 0 0 0
RETE L4 8 4 0 0 0 XsHIE (SH): HH, %)
JEEEEE 378 -296 279 -279 219 AN (128) 2017A 2018A 2019F 2020F 2021F
Hees Ha3sE -470 -58 329 329 329 HEY Z7t8 (%) 04 13 53 87 44
E|x 2 0 0 0 0 0 %0(2 E7IE (%) 74 8.1 114 35.1 14.0
MR 2 RT|RIQIZ -239 174 560 560 560 KIH20(2 Z7IE (%) 545 7.0 7.2 258 116
N 0 0 0 0 0 HEZ0|2UE (%) 333 30.0 299 303 30.7
=y -231 -231 231 231 -231 AUHOIUE (%) 44 40 33 41 45
JEFI2EE 0 0 0 0 0 K|t =0[AE (%) 41 38 33 38 41
HZHAHS S JIEt 12 1 62 131 132 EBITDA Ot (%) 8.1 77 65 6.8 6.8
#2o| =2+ -240 123 1372 1,482 1,603 ROIC 6.6 58 51 72 86
VER:F] 1,794 1554 1677 3,049 4531 ROA 37 34 30 37 39
% sz 1,554 1677 3,049 4531 6,134 ROE 5.0 45 41 50 55
NOPLAT 964 886 785 1,060 1,208 2 g (%) 331 334 346 375 397
FCF -672 162 857 903 1,020 LEIUZ/R| R (%) 264 283 318 -35.7 -39.7
XE: QOIS %oi0[2l/28HIR (H) 335 243 121 10.6 94
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, A2 It BE2 HE ML HAS J7|ZUR &
W SCtEIE R TAES 3
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2017-11-30  BUY 500,000 1  -40.74 -26.70
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= 12ig = (MHF)| - SEFIN/ SEFIFX 100
+ 1) SRV} A AR  BREp
2) 2B} A ChAAEIIRIS] " HT(ES 27) Fop
e SXIOIA HIS(%)
Strong Buy (A 4) 0.6
Buy (0§ <) 85.3
Hold (5&) 141
Sell(H1552) 0.0
2%l 100.0
Z1EY 2019-11-16 *aHe| ALSIA SO0| EMEPILE SES 2|ZES SHST BIZ MEA| A2
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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] SEH 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

+ 55 FXS2 (Guide Line): FAP|ZH 12708, Boj+2E 71E FASE 4247 (Strong Buy, Buy, Hold, Sel) 2 &3t
* 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
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