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2018.12E | 2019.03E | 2019.06E | 2019.09E | 2018.12E | 2019.03E | 2019.06E | 2019.09E | 2018.12E | 2019.03E | 2019.06E | 2019.09E
=0l
&Y 926.2 846.3 894.2 9004 | 1,007.8 842.8 843.8 864.9 8.8 (0.4) (5.6) (3.9)
o
oY 223 202 219 19.1 244 216 226 27 94 6.8 35 19.2
=
FHO|UE (%) 24 24 24 2.1 24 2.6 2.7 26 0.0 0.2 0.2 05
A0l0
09 79 741 8.3 6.1 9.1 83 9.0 9.0 14.8 16.0 95 471
Source: KIBFASH
Fig. 022 RQEZ2Y Y7k AKX Mot wi (EH9l: Aeig)
(2t R0l (5.%7)
2018E 2019E 2020E 2018E 2019E 2020E 2018E 2019E 2020E
= 0
o &4 3,497.3 3,608.7 3,740.9 3,505.1 3,584.7 3,686.9 0.2 (0.7) (1.4)
ERNE 62.9 86.5 101.2 62.4 97.6 101.7 (0.8) 12.8 06
=
A0S (%) 1.8 24 2.7 18 2.7 238 (0.0) 0.3 0.1
A0lQ
=0/ 43 32.0 434 79 405 44.0 83.2 265 14
Source: KTIBFASH
Fig. 03: 2018.3Q ZEZZH MH (MMl L{H) (EH9l: A2l
(EHel: o) 2014 2015 2016 2017 2018E 2019E 17.1Q 17.2Q 17.3Q 17.4Q 18.1Q 18.2Q 18.3QP  18.4QE
AREF 13,113 27,279 23,753 24,867 27,559 25,176 6,507 9,670 4,702 3,988 10,314 4,602 7,611 5,032
ES 2,714 4,208 3,339 3,186 5979 6,158 359 34 1,064 1,729 410 246 3,421 1,902
4 2,399 2,914 3,545 1,166 1,090 1,144 918 1 24 223 320 128 352 290
el 6,114 14,763 12,123 16,593 15,958 14,840 3,722 8,543 2,283 2,045 6,530 4,136 3,451 1,841
U= 1,362 4,284 2,249 2,517 3,039 1,494 474 1,089 1,063 (109) 2,211 53 75 700
EUE 524 1,110 2,497 1,405 1,494 1,539 1,034 3 268 100 843 39 312 300
YoY % 32.0% 108.0% (12.9%) 47% 10.8% (8.6%) (35.1%) 19.7% 111.2% 16.6% 585%  (52.4%) 61.9% 26.2%
IFRSEE Df =4 28,068 30,086 31,580 35,553 33,921 34,292 7,452 9,086 8,889 10,126 8,657 8,333 7.181 9,750
-] 10,865 12,211 15,144 17,524 16,614 16,318 3,298 4,277 4,633 5,316 3,958 3,644 3,558 5,454
EZ 3,543 2,850 3,422 3,257 2,485 2,830 615 928 856 858 634 610 502 739
4 1,786 2,217 2,337 2,431 2,317 1,891 465 629 582 755 538 495 579 705
TE 1,547 3,390 5,764 6,272 7,232 7,881 1,343 1,495 1,536 1,898 1,251 1,525 1,526 2,930
U= 3,601 3,122 2,617 3,594 2,522 2,534 701 719 999 1,175 743 542 505 732
EUE 388 632 1,004 1,970 2,059 1,182 174 506 660 630 792 472 446 349
75 8,656 9,459 9,563 11,535 11,575 11,664 2,447 3,093 2,590 3,405 3,355 3,223 2,176 2,821
29 8,546 8,416 6,873 6,494 5,736 6,310 1,707 1,716 1,666 1,405 1,350 1,464 1,447 1,475
7|Et W AA=H 1 0 0 0 17 141 0 0 (0) (0) 0 0 0 17
HAXLS| A 175 205 270 983 1,114 1,414 145 231 322 285 305 248 250 311
IFRSHZ DfEd 28,243 30,291 31,851 36,536 35,051 35,847 7,598 9,317 9,211 10,410 8,962 8,580 7,431 10,078
IFRSYZ YoY % -84% 7.2% 5.0% 12.6% -4.6% 1.1% 20.9% 15.3% 19.6% 02% 16.2% -8.3% -19.2% -3.7%
fal| -22.1% 12.4% 24.0% 15.7% -5.2% -1.8% 21.7% 719.9% 194% 6.6% 20.0% -148% -232% 2.6%
ES -15.8% -19.6% 20.1% -4.8% -23.7% 713.9% 26.5% 79.0% 02% -34.1% 3.1% -34.3% -41.4% -13.9%
=t -13.0% 24.1% 54% 4.0% -4.7% -184% -6.8% 23.1% 12.4% -6.7% 15.7% -21.3% -0.5% -6.7%
e -382% 7179.1% 70.0% 8.8% 15.3% 9.0% 26.0% 3.9% 1.2% 9.0% -6.9% 2.0% -0.7% 544%
H=s 4.8% -13.3% -16.2% 37.3% -29.8% 0.5% 51.4% 20.8% 41.9% 37.4% 6.0% -24.6% -49.4% -37.7%
EUE -77.8% 62.9% 58.9% 96.2% 4.5% -42.6% -10.8% 709.1% 730.0% 725.0% 355.2% -6.7% -32.4% -44.7%
s 12.1% 9.3% 1.1% 20.6% 0.3% 0.8% 23.5% 17.2% 32.6% 13.9% 37.1% 42% (16.0%) (17.1%)
29 “4.7%)  (1.5%) (18.3%) (5.5%) (11.7%) 10.0% 15.7% 2.7% 4.1% (33.9%) (20.9%) (14.7%) (13.1%) 5.0%
STt 44,386 56,476 66,867 74,210 81,756 90,615 70,076 75,469 75,538 74,210 74,323 75,281 82,178 81,756
IFRSEE 27I8 % 91.2% 91.8% 91.5% 91.5% 91.9% 91.1% 90.6% 92.4% 91.6% 91.3% 92.3% 91.9% 92.0% 91.3%
Fal- | 91.6% 92.3% 91.6% 91.5% 91.9% 91.3% 89.4% 92.4% 92.8% 90.9% 92.0% 92.2% 92.4% 91.3%
p 88.3% 89.5% 89.1% 90.0% 90.2% 89.6% 88.7% 91.1% 88.1% 91.5% 91.8% 89.7% 88.9% 90.0%
2 93.8% 93.5% 93.3% 94.5% 94.0% 93.5% 95.4% 94.7% 93.6% 94.4% 92.7% 93.5% 95.6% 94.0%
IFRSHZ Heo 78 421 607 725 624 976 133 149 176 266 124 150 106 244
OPM % 0.3% 1.4% 1.9% 2.0% 1.8% 2.8% 1.8% 1.6% 2.0% 2.6% 1.4% 1.8% 1.5% 2.5%
YoY % (64.2%) 439.9% 44.1% 719.5% (14.0%) 56.5% 12.5% 6.6% 719.9% 32.3% (7.2%) 0.1% (39.7%) (8.4%)
Source: ZLEZEY KTBEAIESH
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5 BN EE EAUA A
(9] 4loig) 216 2017 2018 A1 2ARAE
RS 10003 11391 1,599  1,1594  1,199.0  OE%Y 31851 36536 35051  3,5847  3,686.9
AR 1275 148.8 237.7 199.2 216.5 =718 (Y-Y%) 51 147 (4.1) 2.3 29
] 583.0 696.6 607.5 645.4 666.3 oy 60.7 725 62.4 976 101.7
T ORpA 181.0 206.2 198.8 197.7 198.0 712 (Y-Y%) 441 19.5 (14.0) 56.5 42
IS 10834 11243 11407 12006 1,261.7  EBITDA 75.0 89.4 80.6 116.1 121.4
ESNNI 578.8 600.3 615.6 640.6 666.6  Helrol (55.1) (56.0) (36.8) (44.2) (43.7)
RN 391.7 415.9 4258 460.8 496.1 0[R2 (22.4) (24.7) (28.6) (22.8) (21.6)
PN 97.3 99.1 9.3 99.1 99.0 olsfazael (15.0) 57 25 0.0 0.0
RMEA 20837 22634 23006 23600 24607 X2zl (1.3) 9.9 40 37 37
RS2 13042 14897 14535 14327 14704  MEAESARIR 56 16.5 256 534 58.0
AR 2 7224 750.0 684.8 702.1 7364 0 6.1 152 7.9 405 440
RSO RHAH 433.9 553.9 570.8 530.8 532.1 X|6h7 [0l 6.1 152 10.6 46.6 50.6
HISS 24 343.3 308.3 392.8 430.2 4465 EII8 (Y-Y.%) =5 148.5 (48.2) 412.0 86
HI RSO RHEAY 179.4 130.5 208.7 238.6 2472 NOPLAT 44.0 67.1 19.3 740 771
HEA 16475 1,790 18463 1,829 19170  (+)Dep 14.3 16.9 18.2 185 19.7
N 106.1 127.7 121.7 121.7 127.7 () SX2FAE (62.0) 52.0 (15.1) 18.8 (14.1)
RHEYoE 158.3 136.6 1235 1235 1235  (-)Capex 68.9 45.1 44.9 50.2 51.6
0[2YA= 181.6 194.6 190.7 233.4 280.1 OpFCF 51.4 (13.1) 7.7 235 59.3
MNEEY 9.8) 6.5 7.0 7.0 70  3YrCAGR&Margins
7|4 2.3 22 22 22 22 OHEASIIEEYY (4.6) 9.0 50 40 03
EEA 436.2 465.4 4543 497.0 5438  HO|AUBIIS(3Y) 407 110.3 14.0 17.2 119
S5ixp= 795.7 867.0 898.8 96.0 1,001.2  EBITDAS7IE(3Yr) 302 63.7 137 15.7 10.7
ax1012 485.9 535.6 541.7 570.2 562.8  TOIABIHE(3Yr) n/a (10.6) n/a 875 423
ROA 03 0.7 03 17 18 Q0IUE(%) 19 20 18 2.7 28
ROE 14 34 17 8.6 85  EBITDADIXI(%) 2.4 2.4 2.3 32 33
ROIC 56 8.1 2.2 7.9 78 TO|YUE (%) 0.2 04 0.2 11 1.2
HasEH TREXX R
: (EH91:2 ) 2017  2018E 2019E
A= 97.9 385 141 50.0 87.0 Per share Data
27120 6.1 152 79 405 44.0 EPS 371 758 418 1,844 2,003
RHARARZAH| 14.3 16.9 182 185 19.7 BPS 20076 14353 13696 15376 17,213
SHREEY 44 (32.8) (24.7) (18.8) 14.1 DPS 150 150 150 150 150
TSR REZASTN 291 (130.2) 15.6 (38.0) (20.8)  Multiples(x,%)
MOXRARAANEIN  (62.5) (27.8) 74 1.1 0.3 PER 302 129 15.3 35 32
AR RS THEL) 99.9 89.3 (11.2) 17.3 34.4 PBR 06 07 05 04 0.4
Expz (64.9) (52.5) (48.3) (78.0) (80.6) EV/ EBITDA 9.0 8.8 8.8 6.3 6.0
EF7| SRERRARZ A 2.1 3.0 102 (3.3) (3.4) Hgrds 1.3 15 2.4 2.4 24
RN r 5.2 (5.3) 0.1 0.3 0.4) PCR 24 2.0 29 2.4 2.2
MH|E Xt (68.9) (45.1) (44.9) (50.2) (51.6) PSR 0.1 0.1 0.0 0.0 0.0
R TN AEN (3.4) 1.2 (3.1) (3.2) 82 PR (%)
ez (29.4) 432 95.4 (13.8) 75 e M3 377.7 386.3 406.4 374.8 352.5
NNIEE) (20.5) 458 89.6 (10.0) 11.3 Net debt/Equity 1.4 115.1 119.2 114.7 103.5
== (7.0) 2.5) 58 (3.8) 3.8 Net debt/EBITDA 647.7 599.0 672.5 491.2 463.6
HE2AZ 76 26 38 38 38 Ratlg 76.7 765 79.8 80.9 815
32 5% 29 29.2 61.3 (41.8) 139 O|RI2 A S 2.7 29 2.2 43 47
Z£3 25 E(Gross CF) 799 98.9 554 68.8 729 O|XIH| /I ZH 09 09 1.0 0.9 08
() SRS ZL) (62.0) 52.0 (15.1) 188  (141)  XREx
() MH|=Xt 68.9 451 44.9 50.2 51.6 FEOERHE (%) 53.0 53.6 51.3 53.5 53.1
(+) RRMTZ (3.4) 1.2 (3.1) (3.2 3.2 2+ EXIKIAH%) 470 464 487 465 469
Free Cash Flow 56.4 13.6 (17.6) (28.0) 64 XX
() 7|EFERE (5.2) 53 0.1 03 0.4 XU (%) 58.4 59.5 63.2 60.8 58.9
ofsiz 615 8.3 (17.7) (28.3) 6.0 RE7|RFE(%) 46 405 368 392 411
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12742 TR FofoIR| SiRkEUct
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+ STRONG BUY: 387 |%2 Z7fcHH| +50%014Y.
- BUY: FH71EY B7 18] +15%01ak~+50%0 |2k
+ REDUCE: 40712 71| -5%0|gk,
+HOLD: 37 |2 B fof| -5%01d~ +15%012t.
+ SUSPENDED: 7|37 x| Z2lof] £2Hldo| QAROR Fis 2 HEAOR 24 Bt SR ofmi|
EX} o740| AR Al 2} EXISE 7|ED YAIKeR CiE 492
SiAfe] FXlel?d F STRONG BUY, BUY= "o, HOLD= "&&!", REDUCE= "ol sl
S FAZMRIZOIM HAIE HE SRz AIE C| EC| ZnpolS 70| 23 202, HE &

£ AiR0| ZAAEEIRHE OfIHE ol ol f 2K 50| olo] ofzie atsp| witsiol 0| cifet FRISIAREIE £ U,
RS + Overweight: i} €& $°2150| i 1272 SOHKOSPI $2IES dslah AO2 ofjelots 22
el - Neutial: 312 4 $0180] 1% 12742 S0t KOSPI BT} AR 202 oot 39
+ Undenveight: S 3 2150| 8= 12748 SotKOSPI $2IE2 slelat 1oz oisls 29
> EXSE HE
BUY : 88% | HOLD:  12% { SELL: 0% ) BB FBS HuE A
> E[2 207 Exjofd I SEEI| HAUR
20,000 & —_ _Do=z=y
15,000
AR WAL
10,000
5000 r
O L L L L L L L |
Nov-16 Feb-17 May-17 Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18
ARt 2018.04.09 2018.05.04 2018.08.16 2018.11.15
XA FAHEIX| BUY BUY BUY BUY
SEFIt ZHAl 13,0002 14,0002 11,0008 10,0008
ARt SEFT} Horot £ 27t HoTot 12I8(%) | F1Tt 1I2IS(%)
SHFIF | 2018.04.09 At 13,000 10,569 12,150 9,900
Ch|
AR|IZF7F  2018.05.04 At 14,000 9,672 12,050 7,840
28
2018.08.16 At 11,000 7,500 8,510 5,920
= 12lg HE 7|7k 22 28U SEFI HELZRH 22 B2t 4EL(2018E 112 149)
= W2|g HE LA (HNFT - SEFTY) /) SEFIt

2 A2E 2o FAHITS Y] 23t EMSe SHoR ANE A1 AUk 2 ARE FARY HEADE MEE - s AR 2 HHE Ei2
ZHSH 701, HMBEE HEO| M|t Hathe PApt BRGH| 25U RE FAIARZAS FAIKL AfAlo| Eictnt ’1'\'%!3 foll AP Bete, 2 A2
= A 2ot BT OfE HA FHo| SHE ARBE £ 5L 2 KEE YA MAEEM 2E MRS YAl 2lon, gAlel 2 giol 2 X2
£ FHCR vz, =H, oI, HEE & glgHct
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