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SIAEY YA FFR O | ®A 57 | HE| o NB ZMMA ThH|
19.06P: 19.06E %l0[(%): '18.06A XO[(%) ‘19.03A =f0[(%): “19.06E %t0|(%)
ES] 880.6, 818.1 76/ 858.0 26 7843 123 8380 51
Fol 279 284 (18 150 863 281 (1.0) 271 3.0
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0|2 E(%)
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2017 2018 2019E 182Q  183Q  184Q | 19.1Q | 19.2QP | 19.3QE  19.4QE
4602 5013 3778 9850 7458| 5106 3,846

£ 3,060 246 823 1581 402 1,479 905 1628
I 1,166 1,680 1,403 320 128 352 880 42 67 370 924
e 16593 14,986 13,771 6530 4136 3451 869 4033 5720 3,209 808
n= 2517 2,676 5885 2,211 53 75 337, 5186 28 300 371
EUE 1,405 1,305 787 843 39 312 111 187 164 321 114
YoY % 47%  (47%)  10.8% 58.5%  (52.4%) 66%  (53%) (45%)| 621% 1.8% 1.8%
IFRSEE 0jZY 35553 32575 33,153 8657 8333 7181 8405  7,729| 8695| 8221 8507
F I 17524 16200 18218 3958 3,644 3558 5040 4,098 | 4,634| 4430 5056
£2 2,530 750 634 610 502 784 599 719 656 776
EE 2403 2,091 538 495 579 791 481 549 507 554
e 6,678 10,352 1251 1525 1526 2376, 2253 2631 2566 2,902
Az 2631 2,289 743 542 505 841 547 595 545 602

_ =ue 1,958 736 792 472 446 248 218 140 156 222
8= 11,535 11,060 10,001 3355 3225 2176 2304  2,382| 2709 2445 2465
2o 6494 5322 4933 1350 1464 1,447 1061  1249| 1352| 1346 987
XS] AL 983 1,007 385 305 248 250 205 109 111 80 85
IFRSGIZ IjZ Y 36,536 33583 33,587 8962 8580 7431 8610  7,838| 8806, 8322 8621
IFRSEE YoV % 126%  -84% 1.8% 162%  -83% -192% -17.0% -10.7% 43%| 145% 1.2%
A 157%  -7.6%  12.5% 200%  -148%  -23.2%  -52% 3.5%| 27.2%| 245% 0.3%
"""" E2 48%  -223% 8.7% 31%  -343%  -414%  -86%  -55%| 17.9%| 307%  -10%
22 40%  -12%  -13.0% 157%  -21.3%  -0.5% 48% -106%| 109%| -124%  -30.0%
e 88% 65%  550% -6.9% 20%  -07%  252%  80.1%| 725%| 682% = 221%
A= 373%  -268%  -13.0% 60%  -246%  -494%  -284% -26.4% 9.8% 7.9%  -284%
L 962%  -06%  -624% | 3552%  -67% -324%  -60.6%  -725%| -703%| -650%  -104%
gs 206%  (41%)  (9.6%) 37.1% 43% (160%) (323%) (29.0%)| (160%)| 124% 7.0%
= (55%) (180%)  (7.3%) | (209%) (14.7%) (131%) (245%) (75%)| (7.7%)| (7.0%)  (7.0%)
] 74210 79793 87,642 74323 75281 82178 79,793 84,840 | 88177 | 88852 87,642
IFRSEE 278 % 915%  914%  89.7% 923%  919%  92.0%  895%  89.1%|  89.5%  90.2%  90.0%
A4 915%  913%  89.7% 92.0%  922%  924%  893%  89.4%| 893% 90.0%  90.1%
gs 90.0%  89.6%  86.9% 91.8%  89.7%  889%  86.9%  85.2%| 86.9% 87.7%  87.8%
29 945%  943%  955% 92.7%  93.5%  95.6%  959%  95.7%| 954%|  955%  95.5%
IFRSZ 42102 725 768 1223 124 150 106 388 277 279 313 354
OPM % 2.0% 2.4% 3.7% 1.4% 1.8% 1.5% 4.6% 3.6% 3.2% 3.8% 4.2%
YoY % 19.5% 59%  59.3% (7.2%) 01% (397%)  457% 1241%|  863%| 1956%  (8.9%)

Source: Z2E2EY, KTBF

A5

AFI=E 7| #H FHX| HE UA

a5 a2

401 (%, %P)

mEA 851.9 885.0 768.7 829.4 832.2 862.1 795.1 908.2
Aoy 30.2 346 25.1 283 313 354 273 336 39 2.1 88 188
HHOIUE (%) 35 39 33 34 38 41 34 37 0.2 02 0.2 03
z0/d 13.0 16.4 103 124 141 170 119 162 79 37 152 307
Source: KTBEAISH
03 TR o 047 AN FHX| HE Y
(Et9l: Mol el %40l (%, %P)
_ 2019E 2020E 2021E 2019E 2020E 2021E 2019E 2020E 2021E
nf = 3,339.3 3,367.2 3,402.5 3,359.2 3,461.1 3,612.3 0.6 2.8 6.2
Yol 121.3 121.8 122.7 122.7 129.8 136.0 1.2 6.6 10.9
HA0IE (%) 3.6 3.6 3.6 37 3.7 3.8 0.0 0.1 0.2
=0/ 525 56.3 60.1 522 62.2 69.7 0.4) 10.4 16.1

Source: KTBEXESH
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CHEICHEE EUH MM
(TH9l: i) 2017 2018 2019E 2020E 2021E (S Aloie) 2017 2018 2019E 2020E 2021E
FSAHE 1,1391 948.5 1,151.2 1,180.4 1,210.9 0 & 3,653.6 3,358.3 3,359.2 3,461.1 3,612.3
HSLRHE 148.8 150.0 312.5 343.7 355.5 37t (Y-Y,%) 14.7 (8.1) 0.0 3.0 4.4
&R 696.8 585.7 566.8 587.1 604.9 ol 72.5 76.8 122.7 129.8 136.0
b 206.2 131.5 170.1 146.8 146.7 278 (Y-Y,%) 19.5 59 50.8 5.7 48
HIFSXHA 1,124.3 1,084.9 1,300.7 1,362.6 1,426.9 EBITDA 89.4 96.2 151.4 150.1 157.6
ENN 600.3 607.8 813.6 846.6 881.0 FeelEel (56.0) (44.4) (49.4) (47.7) (44.1)
TR 415.9 376.4 402.3 434.2 467.0 =0| Xt (24.7) (22.9) (32.6) (32.9) (32.3)
SRR 99.1 89.2 84.8 81.8 78.9 Qs ol 5.7 2.6 2.1) 0.0 0.0
REAEA| 2,263.4 2,033.4 2,451.9 2,543.0 2,637.8 Nl 9.9) (1.8) 2.0 6.0 10.0
RS 1,489.7 1,257.9 1,461.8 1,485.6 1,504.2 MIEAS AR &0l 16.5 32.4 73.3 82.0 92.0
HRH S 750.0 511.6 566.8 587.1 604.9 g|z0[Y 15.2 14.5 52.2 62.2 69.7
SO XHEAY 553.9 588.6 672.3 673.6 672.2 K|H7 || &=0(Y 15.2 16.3 54.9 64.8 7.9
HIFS 4 308.3 328.8 490.8 4971 505.2 78 (Y-Y,%) 148.5 (5.2) 261.5 19.0 12.2
HI RSO XHEAY 130.5 146.7 299.4 298.0 298.0 NOPLAT 67.1 34.2 87.4 98.4 103.1
S5 1,798.0 1,586.7 1,952.5 1,982.7 2,009.4 (+) Dep 16.9 19.5 28.7 20.4 21.5
Ea 127.7 127.7 127.7 127.7 127.7 (=) SXRH2ER 52.0 4.7 (80.1) (24.5) (1.3
HEYA=E 120.2 123.8 123.7 123.7 123.7 (=) Capex 451 38.7 40.9 48.5 50.6
oY= 194.6 189.8 240.9 301.9 369.9 OpFCF (13.1) (59.7) 155.3 94.8 75.4
=Y 22.9 1.4 3.5 3.5 3.5 3YrCAGR &

Rp|FA (2.2) (2.2 (2.2) 2.2) (2.2 IHEAZTHS(3Yr) 9.0 3.5 1.8 (1.8) 2.5
2EA 465.4 446.7 499.4 560.3 628.4 SFA0|ASIE(3Yr) 110.3 22.2 26.4 21.4 21.0
SofRkE 867.0 965.7 1,104.8 1,132.3 1,184.9 EBITDAS7t2(3Yr) 63.7 20.6 26.4 18.9 17.9
=AU 535.6 585.4 659.2 628.0 614.7 =0|ABIHE(3Yr) (10.6) n/a 104.2 59.7 69.0
ROA 0.7 0.7 2.3 2.5 2.7 BAO(AS(%) 2.0 2.3 3.7 3.7 3.8
ROE 3.4 3.2 111 1.8 1.8 EBITDARFX (%) 2.4 2.9 4.5 43 4.4
ROIC 8.1 37 8.4 8.8 8.9 £0[2UE (%) 0.4 0.4 16 18 1.9
S3SEE FQEXXIE
(S9l: Aoig) 2017 2018 2019E 2020E 2021E (CH2l: 2, Hi) 2017 2018 2019E 2020E 2021E
Rafuluy 385 9.0 174.5 110.0 2.9 Per share Data

FIlz0|Y 15.2 14.5 52.2 62.2 69.7 EPS 758 647 2,175 2,567 2,851
RHARAZEH| 16.9 19.5 28.7 20.4 21.5 BPS 14,353 13,846 16,106 18,611 21,391
N v (32.8) (76.4) 64.8 24.5 1.3 DPS 150 100 150 150 150
SRR 2B (130.2) 21.3 24.3 (20.3) (17.8) Multiples(x,%)
XA (BT (27.8) 4.7 (38.5) 23.3 0.1 PER 12.9 1.0 3.8 3.2 2.9
TR RS IHZ D) 89.3 (136.8) 56.2 20.3 17.8 PBR 0.7 0.5 0.5 0.4 0.4
LN (52.5) (27.0) (94.7) (80.6) (80.2) EV/ EBITDA 8.8 8.0 5.8 5.6 53
7| SRpRpAZE A (3.0 14.3 (30.9) (4.2) (4.4) Higsds 15 1.4 1.8 1.8 1.8
HI|FAEHL L (5.9 0.0 0.1) 3.8 7.7 PCR 2.0 1.6 1.8 2.5 2.3
M| =X (45.1) (38.7) (40.9) (48.5) (50.6) PSR 0.1 0.1 0.1 0.1 0.1
R AUATAEN 12 6.7 0.8) 0.8) (0.8) MEHEY (%)

sz 432 48 46.7 (2.5) (5.3) Sl 386.3 355.2 391.0 353.9 319.8
AAFB7t 45.8 0.8 46.7 1.3 (1.4) Net debt/Equity 1151 131.0 132.0 1121 97.8
237t (2.5 5.8 (2.6) (3.8) (3.8) Net debt/EBITDA 599.0 608.4 435.3 418.3 390.2

e Ex= 2.6 3.8 2.6 3.8 3.8 3t 76.5 75.4 78.8 79.5 80.5
Ha 3 29.2 (13.2) 126.4 27.0 7.4 O[RH Al & 2.9 3.4 3.8 3.9 42
E8358(Gross CF) 98.9 111.2 114.0 85.5 91.6 O|R}H| S/nH ZH 0.9 1.0 1.3 1.3 1.2
(-) SEREZIHLL) 52.0 4.7 (80.1) (24.5) (1.3) RATE
(=) AH|=Xt 451 38.7 40.9 48.5 50.6 SRk (%) 53.6 56.0 49.5 48.8 48.9
(+) Rretoyzt 1.2 6.7 0.8 0.8 0.8) S +ERIRHH%) 46.4 44.0 50.5 51.2 51.1
Free Cash Flow 13.6 78 84.1 29.5 12.7 REix
(=) JIE}=Rt 53 0.0 0.1 (3.8) (7.7) AMAZ(%) 59.5 62.2 66.1 63.4 60.7
ojEza 8.3 7.8 84.0 33.2 20.4 7| RH2 (%) 40.5 37.8 33.9 36.6 39.3

Az KIBEASH
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» Compliance Notice > EXSE A
YAE 2 ABE JIBEXTL S M SKOIA AR FBE AMMO| ASLICH ZAE Ofi SREXCAS T 1270 FHIIEL SoIH| FHEF2| oY SEAUSES ANIE.
B AE 2 o6 Y JIgel elg - el Fd 4RE £¥et A Yl - STRONG BUY: £H7|EY Z7ifs] +50%0/4.
Ch GAls XMEREY 81 2 KB0M FHE 329 XIZS 1% 014 ER/st < BUY: FHIIEY SIHCHH] +15%0|4~+50%0] 2.
X USLICH SRS 2 X2 271 SR) ST 7|10 AQ A} OFLICH St = - REDUCE: FH7|ZEY Z7ttHH| —5%0|2h
= o= = _ HOLD: F#7|EY E7ichH| ~5%0|4~ +15%0|0k,

_._E o XEE\’ ) 70;1‘_4:”3 AXIA—-' :‘\:}E

SO ol NEAYE I RIS YR, CB, PO, NSTH S)3 BASKCH o cor\DED: Jlepial mE0l B3Has0) QAHOE AHE FS HENoD B4 5.
KLt 1270 7F FZEAR EOISHA| UUSLICEH SAK= AT HAISH AFt Qo 1X|3) BEIH= O|FA|

Of st= SEot oA 7t glEUCh = AN2E HYet ofg22E ¥ 1 whexi=
{710l TR olA0l NF J-O| Wt EXSE JIEL LAH2R OE + AU

Wi B Y JlRol 4 U FY MY DYYE 53 2RSD UK YAELICE
o Lo o ZAlel EX2|Z 5 STRONG BUY, BUYE '0j4', HOLDE "£8", REDUCES "ti='of sjg.
B TRl TABMBAIE oug o 9ol 24 gl 200l AUS BH g ruymumaqn ANE UE FRORS AT Ol E0] EU40lE 450 2 22
A ErAst0] 2SIt ELICE 2, e S20| o3t EXfo| A} CtE 4 YS.
- Overweight: o2 ©E 50| &F 12712 S2HKOSPI £AUES H3|E A2E o dst= 42
+ Neutral: i 25 £50| &% 12742 S KOSPI 2 % | AR Z2Z o dsts A9
» EXS2 H|E + Underweight: alie &I +UE0| &F 12718 SO KOSPI £AUES sl3| H2Z o 4s= 49
BUY : 881%  HOLD:  11.8%  SELL:  0.6% T) AT FoUBE FImE o A
2 xj2E IH0| £X BHS £7] I8 BEASE SHOR AME DS NRALICL 2 AR TR HYADL ARY 4 s 1B U HE E0h2 T 0L, HBEE Yuo o
OILt F2HY S FAPE 2HSHA| 5L 25 FAQAZER FARE RRAC| EHEEL MASH0| StAY| HIZHH, 2 AtZ= FXF Aot 2E o HA ZHO 372 AgE 4 glguch =
REE M HNERA BE NNBS SN YoM, YNSl 52 g0| 2 NEE PHOR WE, 2K, 012, WHE 4 s
> EZ 2UZ BEXod Y SEFV HIYLUE
FRESEH (003070)
18,000 —39g32Y —=EF7}
15000+ sybjajx| sjAl
Sa |
12,000 |
9,000 |
6,000 |
3,000
0 L L L L L 1
Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19
Ut D 2018.04.09 2018.05.04 2018.08.16 2018.11.15 2019.04.29
EXjol A BUY BUY BUY BUY BUY
=837} 13,0008 14,0008 11,0008 10,0002 14,0002
AR} 2019.08.08
FXelA BUY
2557} 13,0008
EEEV Ux} SHFI} HFIt Z| 17} BTt 12[S(%) £ 17t 3|2|8(%)
CHH| 2018.04.09 13,0002 10,5692 12,1508 -18.7 —6.54
A F=TF 2018.05.04 14,0002 9,672 12,0502 —30.91 —13.93
iElS 2018.08.16 = 11,000¢ 74818 8,510 -31.99 -22.64
2018.11.15 . 10,000 8,5828! 11,9502 -14.18 19.5
2019.04.20 = 14,000¢ 9,718 12,2502 —30.59 -125
2019.08.08 13,000 - - - .

= 12|18 M J|Zk 22 29U SEFVL HEYRTH 2T ToF LEY(2019 8 8Y)
w 2|8 HG A (HHFIL - SEFI) / SEFT}
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