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Key Data Consensus Data
KOSPI X| 4= (pt) 1,960.25 2019 2020
52% X|0/A|X(Y) 163,500/99,300  OHEHHAY) 3,250.6  3,504.6
Al7HE AR 569.0  FYHOIY(HAH) 194.7 2113
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PER il N/A N/A 8.83 6.04 6.40
PBR i N/A 1.19 1.26 1.04 0.90
EV/EBITDA Ll N/A 11.76 6.74 593 576
ROE % 0.00 (6.86) 15.41 18.94 15.10
BPS o] 0 8,544 100928 121956 141810
DPS 2 0 0 0 0 0
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B 1. H/gdTAT) 228 MX BreakDown(1Q18, 2Q18& F%X| X (T LA, %)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19P 3Q19F 4Q19F FY2018 FY2019F FY2020F
][ el 7269 749.7 760.0 7659 801.7 7922 7488 742.1 3,002.5 3,084.8 2,990.2
QoQ(%) 3.4% 31% 1.4% 0.8% 4.7% -1.2% -5.5% -0.9%
YoY(%) -1.5% 4.4% 7.7% 9.0% 10.3% 5.7% -1.5% -3.1% 4.8% 2.7% -3.1%
EO|0{ 24 %H 4471 453.2 4523 4439 472.3 451.2 4247 402.1 1,796.5 1,750.3 1,606.3
7|k 279.8 296.5 307.7 3220 329.4 341.0 324.1 340.0 1,206.0 1,334.6 1,383.9
Fo|el 457 46.0 319 10.3 549 47.1 53.6 47.1 1339 202.8 2224
FHOIYUE (%) 6.3% 6.1% 4.2% 1.3% 6.8% 5.9% 7.2% 6.4% 4.5% 6.6% 7.4%
QoQ(%) 135.6% 0.7% -30.7% -67.7% 433.0% -14.2% 13.8% -12.1%
YoY (%) -31.2% -27.4% -17.1% -46.9% 20.1% 2.4% 68.1% 357.6% -28.7% 51.4% 9.7%
EFO|O{ E XY 35.2 28.8 24.5 70 1.7 331 40.3 343 95.5 149.4 169.6
FYO0|UZ (%) 7.9% 6.4% 5.4% 1.6% 8.8% 7.3% 9.5% 8.5% 5.3% 8.5% 10.6%
QoQ(%) 188.5% -18.2% -14.9% -71.4% 495.7% -20.6% 21.9% -15.1%
YoY (%) -25.6% -32.2% -14.9% -42.6% 18.5% 14.9% 64.6% 389.5% -27.0% 56.4% 13.5%
7|&f 10.5 17.2 74 33 13.2 14.0 13.3 129 384 534 52.8
FYO0|2UZ (%) 3.8% 5.8% 2.4% 1.0% 4.0% 4.1% 4.1% 3.8% 3.2% 4.0% 3.8%
QoQ(%) 45.8% 63.8% -57.0% -55.4% 300.0% 6.1% -5.1% -3.1%
YoY (%) -45.0% -17.7% -23.7% -54.2% 25.7% -18.6% 79.5% 290.0% -32.5% 38.9% -1.0%
F7|&01Y 15 2.6 =279 29.5 139 28.7 229 =237 95.0 1178
G711 &UE(%) 0.0% 0.2% 0.3% -3.6% 3.7% 1.8% 3.8% 3.1% -0.8% 3.1% 3.9%
QoQ(%) ESHN| EShN| 67.8% Esky) TH -52.7% 106.1% -20.2%
YoY(%) ESHN| EShN| ESHN| ESHN| ESHN| 803.1%  1009.7% IH ESHN| IH 23.9%
X|j&o|<! -1.0 -1.5 -239 232 94 19.5 12.3 -26.5 64.4 94.2
xa: oS gER
Y 16. B/gHT AT 12M Fwd PBR HHEXIE ™ 17, ggHT AT 12M Fwd PER BHEXIE
G C=))
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1.4x 8.0x
1.2x 7.0x
- 150,000
130,000 1.0x ’ 6.0x
5.0x
100,000 0.8x 100,000
50,000 A 50,000 -
0 T T T ) 0 .
18.1 18.7 19.1 19.7 20.1 18.1 20.1
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A AN (T Hoed) CHXITH =5 (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
ITESST 00 11,7675 30848 29902 3,011 QS 00 10310 1,1819 13112 14422
e 00 15847 26970 25885 26088 XA 0.0 9.3 199.4 336.0 4559
ujz%0|2 0.0 1828 387.8 401.7 3923 x| A KpAE 0.0 84.8 189.8 326.7 446.6
Tht| 0.0 118.6 185.1 179.4 180.1 ESVRIRES 0.0 4425 4514 460.4 469.6
Folel 0.0 64.1 202.8 224 212.2 XX A 0.0 466.6 4759 4613 463.0
&Y 0.0 (58.6) (68.9) 67.4) (65.9) 7| Ef -SRI 0.0 316 55.2 53.5 53.7
S&/2A 7| YEY 0.0 0.0 0.0 0.0 0.0 H| QS XAt 00 15037 14922 15258 15558
7[EfF e &9 0.0 (10.9) 0.0 0.0 0.0 EX[XpAF 0.0 13 23 22 23
M=ol 0.0 (5.4) 1339 1549 146.3 SR 0.0 13 23 2.2 23
oLy 0.0 183 388 372 35.1 QAL 00 1,967  1,1843 12179 12480
&0l 0.0 (23.7) 95.0 117.8 111.2 DAL 00 107.7 107.7 107.7 107.7
Aoy 0.0 0.0 0.0 0.0 0.0 7B F X 0.0 198.0 197.9 198.0 197.8
7| &0|Q 00 (23.7) 95.0 117.8 111.2 RHESA| 00 25347 26741 28370 2991
HI Xt = E=X| 2 40(Q 0.0 2.7 306 23.6 22 H 55X 00 14747 15124 15539 15995
X|HiFEF20]9] 0.0 (26.5) 64.4 942 839 TR 00 10884 10884 10884 10884
X|HiZ= x| £ X 0|2l 0.0 (25.8) 115.1 1426 1346 e s 0.0 369.2 406.2 446.8 4915
NOPAT 0.0 2799 144.0 169.0 1613 7|EFR-5 S 0.0 17.1 17.8 18.7 19.6
EBITDA 0.0 178.1 31522 3388 332.1 H| QS &Y 00 5940 600.6 604.3 608.6
‘8°4(%) S 0.0 554.4 554.4 5544 5544
jEH=EIte N/A N/A 74.5 €X) 0.4 7|EH| QS 21 0.0 396 46.2 499 542
NOPATE 72 N/A N/A (48.6) 17.4 (4.6) EWE 00 20687 21131 21582 22081
EBTDAZ 7S N/A N/A 77.0 7.5 .0) N[ EESNIC 00 3858 4503 544.4 633.4
FYo|AEIHS N/A N/A 216.4 9.7 4.6) N 0.0 24 24 24 24
(ON[E[ESESERCIE ]} N/A N/A oH 46.3 (5.6) ey o2 0.0 384.1 384.1 384.1 384.1
EPSE7HE N/A N/A X 46.2 (5.6) INCENS! 0.0 (1.9) (1.9) (1.9) (19)
£9184(%) 7|EFEZO|Q) 7| oH 0.0 7.7 7.7 7.7 7.7
W[E=S[eli=] N/A 103 126 13.4 13.1 ojelyoi2 0.0 (26.6) 37.9 1321 2210
EBITDAC|2IE N/A 10.1 10.2 113 1.1 CIpN[:[ E=SNC] 0.0 80.2 1108 134.4 156.6
Foloolg N/A 3.6 6.6 7.4 7.1 N 0.0 466.0 561.1 6788 7900
H&ApoQlg N/A (1.3) 3.1 39 37 2282 00 15525 14434 13068 11869
EXX| B U3vE (94: Mote))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
X E@) IYLF HavE 0.0 91.0 210.1 286.5 269.9
EPS 0 (10,218 14383 21,029 19,853 g7|20[a 0.0 (23.7) 95.0 117.8 111.2
BPS 0 86544 100928 12195 141810 7 0.0 137.9 112.5 1163 119.9
CFPS 0 62410 70361 75,621 74,135 LM 2| 0.0 1139 112.5 116.4 119.9
EBITDAPS 0  6875% 70,361 75,621 74,135 Q|utref2o 0.0 20.3 0.0 0.0 0.0
SPS 0 68248 688580 667,474 669,887 X| 220l 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Et 0.0 37 0.0 ©.1) 0.0
ZI1X| EHH) BUYSAIEANHS 0.0 (23.2) 2.6 52.4 38.8
PER N/A N/A 838 6.0 6.4 EXfgs Havs 00 (1043)  (1051) (1496)  (150.0)
PBR N/A 12 13 1.0 0.9 EXIXAZEA (B} 0.0 (13) (1.0) 0.1 0.0)
PCFR N/A 17 18 17 17 QEXAZEA (ST} 00  (1024) (10000 (15000  (150.0)
EV/EBITDA N/A 1.8 6.7 5.9 58 7|E} 0.0 0.6) @.1 0.3 0.0
PSR N/A 0.2 0.2 0.2 0.2 egs Havs 00 (1919 0.0 0.0 0.0
X2 &%) SRS IHYA) 00 16428 0.0 0.0 0.0
ROE 0.0 6.9) 15.4 189 15.1 XHEETHZA) 0.0 406.5 0.0 0.0 0.0
ROA 0.0 (1.0) 2.5 34 30 I Epf RS 00 (2,2412) 0.0 0.0 0.0
ROIC 0.0 148 7.7 9.0 8.7 tigx2 0.0 0.0 0.0 0.0 0.0
Sxf] & 0.0 4439 376.6 3179 279.5 o] 52f 00 (2059 105.0 1369 119.9
25| & 0.0 33322 2573 192.5 150.2 Unlevered CFO 0.0 161.6 31522 3388 3321
O| XtE i &(HH) 0.0 18 29 3.1 30 Free Cash Flow 0.0 (15.7) 110.1 136.5 119.9
g Ofrg At
-
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