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KT 1271 &% 2% A dete)
1Q19 2019 3019 40 19 1Q 20 Qo0 YoY 9'5%;& #ol
YA (ME/EF)
v Ese] 5,834 6,099 6,214 6,196 5,832 -6% 0% 5,962 -2%
ol 402 288 313 148 383 159% -5% 343 12%
FgolodE 6.89% 4.73% 5.03% 2.39% 6.57% 4% 0% 5.75% 0.8%
M=ol 398 284 270 28 367 1207% -8% 326 12%
0] 260 203 213 - 7 227 —3432% -13% 245 7%
X2 7le s
KT £7|8 AT (ore: oie, o 8y, 9z7|1=
1Q 20 20 20E 30 20E 4Q 20E 1Q 21E 2Q 21E 30 21E 40 21E 2019 2020E 2021E
g+ 5,832 5,953 6,193 6,462 5,832 6,115 6,203 6,489 24,342 24,439 24,640

QoQ -6% 2% 4% 4% -10% 5% 1% 5%

YoY 0% —2% 0% 4% 0% 3% 0% 0% 4% 0.4% 1%

£ 1,736 1,723 1,714 1,654 1,738 1,736 1,753 1,683 6,859 6,826 6,909

QoQ 2% -1% -1% -3% 5% 0% 1% 4%

YoY 2% 0% -1% -3% 0% 1% 2% 2% 0% 0% 1%

o|ciof 418 461 452 467 475 526 509 528 1,607 1,798 2,039

QoQ 2% 10% -2% 3% 2% 11% -3% 4%

YoY 11% 13% 10% 14% 14% 14% 13% 13% 15% 12% 13%
gl 5,449 5612 5,841 6,350 5,483 5,737 5,835 6,357 23,191 23,251 23,412

QoQ -10% 3% 4% 9% -14% 5% 2% 9%

YoY 0% -3% -1% 5% 1% 2% 0% 0% 4% 0% 1%
Fo|y 383 341 352 112 350 378 369 132 1,151 1,188 1,229

QoQ 159% -11% 3% -68% 212% 8% —2% —64%

YoY -5% 18% 13% -24% -9% 11% 5% 18% -9% 3% 3%
X -16 -34 =11 -20 3 -23 2 7 -172 - 81 -12
MIzolef 367 309 341 85 352 356 370 133 980 1,102 1,210
g7|z=0[ 227 231 256 64 264 267 277 99 669 778 907

Ao E 6.6% 5.7% 5.7% 1.7% 6.0% 6.2% 5.9% 2.0% 4.7% 4.9% 5.0%
MI™o|dEg 6.3% 5.2% 5.5% 1.3% 6.0% 5.8% 6.0% 2.0% 4.0% 4.5% 4.9%
=0|2E 3.9% 3.9% 4.1% 1.0% 4.5% 4.4% 4.5% 1.5% 2.7% 3.2% 3.7%
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
129 4 IFRS 1 2017A 2018A 2019A 2020F 2021F 12€ Z4 IFRS o1 2017A  2018A  2019A 2020F 2021F
IES 233873 23460.1 243421 244392 246401 SEKM 96724 118943 118983 12,3393 125242
&0t 0.0 0.0 0.0 0.0 0.0 o o siZMRpt 19282 27034 23059 20706 24469
&30 23387.3 23,460.1 243421 24,4392 24,640.1 CH|28XA 969.9 969.7 838.1 724.4 626.1
THEH| 220120 22,1986 23,191.0 23,2507 234116 UIEN =T 1oV ] 59928 5807.4 59064 59300 59788
Feioly 13753 12615 11511  1,1885 11,2285 XH XA 457.7 684.0 665.5 668.2 673.6
EBITDA 48130 46265 48316 51296 50937 J|ER B 3238 1,7298 21824 29461  2,7988
FoiQaol -5383 -1708 -1714 -86.8 -187 HIREXt 20,0585 20,294.6 22,1630 222474 21,7084
O|xt==2 93,1 2448 282.7 2513 2763 EXERpAE 1,029.7 8909 10610 10741  1,087.1
O|XHH| & 302.5 296.9 268.2 2393 1715 RN 135623 13,0683 13,7853 138127 13,8112
Qletaro|Y 305.2 20.9 426 24.6 246 S 26327 34071 28340 28779 23274
QstzA sy 52.5 121.8 124.2 303 303 J|EH| R EXH 28338 29283 44827 44827 44827
4 9 A IgeY -13.9 -5.5 =33 -4.9 -6.7 XpEH 29,7309 32,1888 34,0613 345867 34,2326
7|} -567.7 -123  -101.0 -882  -111.1 [Qs=A 94742 9387.7 10,1115 10,756.7 11,4727
HoldIX2E ol 837.0 1,090.7 979.7  1,101.7  1,209.9 OHUXHE L J|EMRHS 74261 69482 75975 82428 89587
HIQIMHIS 275.5 328.4 3103 324.2 302.5 1285 15735 11,3685 11,1857 11,1857  1,185.7
p EON Rl 561.5 7623 669.3 7775 907.4 J|EtR-S S 4746 10710 13283 13282 11,3283
712019 561.5 762.3 669.3 7775 907.4 HIQSEM 7,046.1 80698 87629 79629 60829
X|ufF=F20(2 476.7 6885 619.2 7193 839.4 71288 M 52029 53869 62431 54431 35631
U8 A U (%) J|EH| RS2 18432 26829 25198 25198 25198
&Y z24S 2.8 03 38 0.4 0.8 HAiEH 16,5203 17,457.6 188743 18719.6 17,555.6
Fo|Y FUS -45 -83 -8.8 32 3.4  XHiX| 11,8188 13,2027 13,6668 14,2886 150306
EBITDA 528 -1.0 -39 4.4 6.2 -07 e 15645 15645 15645 15645 15645
XHiFF20 28 -33.0 44.4 -10.1 16.2 16.7 H2doid 14411 14403 14415 14415 14415
EPS 52s -33.0 44.4 -10.1 16.2 16.7 J|EtRHE -1,2062 -1,181.1 -1,1713 -1,1713 -1,1713
IHES0|2AE(%) 100.0 100.0 100.0 100.0 100.0 J|EHELZ A0 H 31.0 50.2 194.9 367.3 539.6
SO E(%) 5.9 5.4 47 49 5.0 ooz 99884 113289 116372 12,0867 12,6563
EBITDA Margin(%) 20.6 19.7 19.8 210 207 HIX|EiX|E 13918 15286 155202 15784 16464
K| 322 2=0]2 E(%) 20 2.9 25 2.9 34 XESA 13,2106 147313 151870 15867.1 16677.0
IS EH (ctel: Moe EXHX|E (THI: 2, HH, %)
129 4 IFRS 1 2017A 2018A 2015A 2020F 2021F 12€ Z4 IFRS o1 2017A  2018A  2019A 2020F 2021F
IS BISE 3,877.7 40105 37452 44693 54770 FYXIE(H)
g7120/9 561.5 762.3 669.3 7775 907.4 EPS 1,826 2,637 2,371 2,755 3215
HE3eEo I 41716 40719 45191 41298 39393 BPS 45264 50563 52341 54722 57,564
SIS 28025 27354 30198 33997 33146 CFPS 18,127 18,514 19,871 18,794 18,562
SIS 2H| 635.2 629.5 660.7 541.4 550.6 DPS 1,000 1,100 1,100 1,100 1,100
X EHE A0 -20.1 9.6 -33 0.0 0.0  FItuH3uH)
et 754.0 716.6 841.9 188.7 74.1 PER 16.6 113 11.4 8.6 7.4
SRS S 2L -4143  -6220 ~-1,1304  -1448 809.0 PER(%]|11) 19.5 1.9 13.1
WESVRIEIPISOVE-TPIPN -3033 -81.2  -4333 -23.6 -48.7 PER(%/X) 15.7 10.1 11.2
THOXpAtoZEA -97.7  -2742 -240 -2.7 -55 PBR 0.67 0.59 0.52 0.43 0.41
AN R [EHH RISt 162.1 -167.8 44.4 6453 716.0 PBR(%|12) 0.79 0.62 0.59
7|E} -175.4 -988  -7175  -7638 147.2 PBR(Z|X) 0.63 0.53 0.51
JEteigsE -441.1 -2017  -3128 -2932  -1787 PSR 0.34 0.33 0.29 0.25 0.25
EAs sgsE -3,4832 -27041 -38875 -40212 -33373 PCFR 1.7 1.6 1.4 1.3 13
[T FE -2,4422 -22609 -32633 -3427.1 -3313.1 EV/EBITDA 2.7 2.7 2.7 23 1.9
[UXLAS K& 68.2 91.0 42,6 0.0 0.0 FRHIE%)
SRR &S -5909  -7262  -5187  -5853 0.0 A EH (%, 2EF,313) 43.6 35.4 403 347 29.7
EXRHOI A (B -178.2 1389  -170.2 -13.1 -13.1 Y SAE(%, 253 32) 33 37 41 47 47
OIS 8RS L A(B) -379.5 0.2 131.6 113.7 98.3 ROA 1.9 25 2.0 23 2.6
J|Et 39.4 529  -1095  -109.4  -109.4 ROE 4. 5.5 46 5.1 5.7
NLES BISE -13635  -531.7  -2497 -15885 -26685 ROIC 5.5 7.2 5.6 4.4 49
A2l FIHYA) -1,163.9  -139.7 5742  -8000 -1,880.0 HEMNASIHE 4. 40 42 4.1 4.1
23 x2Yczel 57 0.0 0.0 0.0 0.0 00  MIOXpAEHE 56.0 411 36.1 36.7 36.7
2| FAHE(FS) 0.0 -24.4 0.0 0.0 0.0 L= 125.1 1185 1243 118.0 105.3
LI=e=PN =] -243.1 -298.6  -3052  -269.8 -269.8  &XU3HIE 29.4 20.9 28.2 24.2 10.0
7|E 435 -690 -5187 -5187  -5187 O|XtE MUl 45 42 43 5.0 7.2
JEr3EE -3 0.6 -5.5 905.1 905.1 Extd2 67764 67554 74289 66289 47489
2 U HIKIAO] &5Tt -972.1 7752 -3975  -2353 3763 X3 38783 30823 42848 38339 16759
J|EZ U ML 29003 19282 27034 23059 20706 NOPLAT 48130 46265 48316 51296 50937
J|YsZ U AL 19282 27034 23059 20706 24469 FCF 9660 1,0665 -151.4 6227  2,2825

X2 :Dataguide, Quantiwise, 7|1853
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Compliance Notice
o GIAte 5 13 X KT LAFAE 1% Ol ERstd UAX| k&LCh
o PAE & ARE J|BEXA} Ee MBXIOA AR KSE AMMO| @iE L Ch
e 5 NEQ FEFAEMAE AtE FHYY Al & XNEHO| AZEH 7|UEL FEFEAYE X HEE EFSH JUX| EELICH
o = AR0| AAE WEEE 229 oHS FEstA sty Jon], oo HEot Lo|Lt ZHIGl0] AHYEASS =L Ch
DXARY
o 2 ZARMRIRE DA BIMXMET MRS & b X2 Y YEZEE P2 Ao, PATF O MOt AWNS BT 4 g1,
EX| glo] 9|70 W*EE' & A& LC
o B ZARMREE R7I5A TAE A% YEAMSS SO GA UM HEEE BAXE2A, R715H0 5 S, Gjgje P&
I g SO Bek oAAYR Moz XA AHalo| EEHIL Mo O|RO{MOF SN, YAHE £ AFEO| LHEO oA sto] HaiTl UK
o EXtQ| ATbo| CHal0f OfHH MO XX RO BN MM ZHZ AR € £ BTt
o 2 XA EMXIRE REOR OIg, BH, MA|, HE, W&, HEH, €O, W 50| wHOR NYAS Nt FLos BEH gt
of QLAY MAS XA ELCt
EXo|HAHS Y RME) HF7HE0[(2749)
J%rg 2218(%)
oIx| re] gg=) ‘4 -
z=29 QUxt sxeE  sEmE o PT———
A™ o FoH|
SHYAZ  2018-05-14 BUY(Reinitiate) 38000 oMe 2812 -27.89
KT 2018-05-21 BUY(Maintain) 38000 oMY 2756 -24.87
(030200 2018-06-19 BUY(Maintain) 38000 oME 2751 -24.87
2018-07-05 BUY(Maintain) 38000 oMY 2747 -24.87
2018-07-17 BUY(Maintain) 38000 Mg -27.08 -23.03
2018-08-06 BUY(Maintain) 38000 oM 2606 -21.84 o
2018-09-18 BUY(Maintain) 38,000 oM 2536 -20.66 @ PN SER
2018-10-16 BUY(Maintain) 38000 &Me 2505 -20.39
2018-11-05 BUY(Maintain) 38000 &e 2492 -20.39 40,000
2019-01-10 BUY(Maintain) 38,000 M 2367 -22.63 igggg
2019-02-13 BUY(Maintain) 38000 Mg 2474 2263 SHETE
2019-03-20 BUY(Maintain) 38,000 oME 2506 -22.63 20,000
2019-04-01 BUY(Maintain) 38,000 & 2532 -22.63 15,000
2019-04-09 BUY (Maintain) 38000 ¥ 2588 -22.63 o
2019-05-07 BUY(Maintain) 38000 &M@ -26.04 -22.63 o i ,
2019-05-29 BUY(Maintain) 38000 6H® 2598 -22.63 18/5/14 19/5/14 20/5/14
2019-07-09 BUY(Maintain) 38,000 &MY -26.48 -25.92
2019-07-22 BUY(Maintain) 38000 OHE 2686 -25.92
2019-08-08 BUY(Maintain) 38000 &M@ -2809 -2592
2019-10-16 BUY(Maintain) 38000 &M@ 2838 -25.92
2019-11-11 BUY(Maintain) 38,000 &MY -28.53 -25.92
2020-02-07 BUY(Maintain) 38000 &M@ -3374 -33.16
2020-02-18 BUY(Maintain) 38000 oMg 4126 -33.16
2020-04-14 BUY(Maintain) 38,000 67 -40.55 -33.16
2020-05-14 BUY(Maintain) 38,000 67
Zote $BIIE JIE0R DRSS MBS,
Sxto|d Y HEIIE
71 HEIIE6MY) eq3 HEIIE6HME)
Buy(O =) AF T +20% 0| & F 7t S0l 4 Overweight(H| S 2tTH) AT +10%0| & = 1b4= 2 o &
Outperform(A| &2 &4 3)) A|ZCHH] +10~ +20% 3 714 S0 A Neutral(Z &) Al ZHCHH] +10~-10% 2 &5 0f| 4
Marketperform(A| & 4= 2 &) Al ZTHH][+10~-10%F 7t SOl & Underweight(H| &% ) Al CHH|-10%0| & E 1t 5 2Ho &
Underperform(A| &+ E513))  A|FLHH|-10~-20%F 7t} 240l &
Sell(Of =) K| THH[-20%0| 8} 3= 7} 5} 2t 0f| A
EXSE Hl& €4 (2019/04/01~2020/03/31)
o Y e
96.58% 2.74% 0.68%




