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Fig. 01: ARETIZZYH 3Q19 H28 AX Lo
(SHSl: 2 2l) 2018 2019E 18.1Q 18.2Q 18.3Q 184Q | 19.1Q 19.2Q 19.3QP | 19.4QE
MagxEFE 23,707 26,343 10,314 4,602 5,013 3,778 9,850 7,458 5,189 3,846
EZ 3,060 5,414 410 246 823 1,581 402 1,479 1,905 1,628
34 1,680 1,059 320 128 352 880 42 67 26 924
el 14,986 13,236 6,530 4,136 3,451 869 4,033 5,720 2,675 808
A= 2,676 6,168 2,211 53 75 337 5,186 28 583 371
ZaE 1,305 465 843 39 312 111 187 164 0 114
YoY % (4.7%) 11.1% 585% (52.4%) 6.6% (5.3%).  (4.5%) 62.1% 3.5% 1.8%
32,575 33,588 8,657 8,333 7,181 8,405 7,729 8,695 8,509 8,655
16,200 17,616 3,958 3,644 3,558 5,040 4,098 4,634 4,193 4,691
2,530 2,673 634 610 502 784 599 719 593 762
2,403 2,114 538 495 579 791 481 549 536 548
6,678 10,166 1,251 1,525 1,526 2,376 2,253 2,631 2,574 2,708
2,631 2,059 743 542 505 841 547 595 370 547
1,958 604 792 472 446 248 218 140 120 126
11,060 11,004 3,355 3,225 2,176 2,304 2,382 2,709 3,062 2,851
o 5,322 4,969 1,350 1,464 1,447 1,061 1,249 1,352 1,254 1,114
A ZAX}S| A 1,007 553 305 248 250 205 109 111 248 85
IFRSH Z Dfj =l 33,583 34,170 8,962 8,580 7,431 8,610 7,838 8,806 8,757 8,769
IFRSZE YoY % -84% 31% 16.2% -83%  -192% -17.0% -10.7% 4.3% 18.5% 3.0%
M -7.6% 87% 20.0%  -14.8%  -23.2% -5.2% 3.5% 27.2% 17.8% -6.9%
EZ -22.3% 56% 31%  -343%  -41.4% -8.6% -5.5% 17.9% 181% -2.9%
stz -12%  -12.0% 157%  -21.3% -0.5% 48%  -106% 10.9% -74%|  -30.7%
eSS 6.5% 522% -6.9% 2.0% -0.7% 252% 80.1% 72.5% 68.7% 14.0%
A= -26.8%  -21.7% 6.0%  -24.6%  -494%  -284% = -26.4% 9.8%| -26.7%| -34.9%
ZE -0.6%  -69.2% 355.2% -6.7%  -324%  -60.6%. -725%  -70.3%| -73.1%| -49.2%
SE 4.1%) 0.5%) 37.1% 4.3% (16.0%) (32.3%) (29.0%) (16.0%) 40.7% 23.7%
29 (18.0%) (6.6%) (20.9%) (14.7%) (13.1%) (24.5%) (7.5%) (7.7%)| (13.3%) 5.0%
ST 79,793 83,984 74,323 75,281 82,178 79,793 84,840 88,177 84,829 83,984
IFRSEE 78 % 91.4% 89.8% 92.3% 91.9% 92.0% 89.5% 89.1% 89.5% 90.3% 90.2%
Pl 91.3% 89.6% 92.0% 92.2% 92.4% 89.3% 89.4% 89.3% 89.8% 89.9%
=] 89.6% 87.7% 91.8% 89.7% 88.9% 86.9% 85.2% 86.9% 89.0% 89.2%
a9 94.3% 95.1% 92.7% 93.5% 95.6% 95.9% 95.7% 95.4% 95.1% 94.0%
IFRS¢IZ g0l 768 1,135 124 150 106 388 277 279 284 296
OPM % 2.4% 3.4% 1.4% 1.8% 1.5% 4.6% 3.6% 3.2% 3.3% 3.4%
YoY % 5.9% 47.9% (7.2%) 01%  (39.7%) 45.7%, 124.1% 86.3%| 167.5%| (23.9%)
Source: IREZ2H, KTBEASH
Fig. 02: ARBZEYH BJ| 4% FHA| HE U<
(EH21: AR A HYF X101(%,%P)
2019.12E 2020.03E 2020.06E 2020.09E | 2019.12E 2020.03E 2020.06E 2020.09E | 2019.12E 2020.03E 2020.06E 2020.09E
=4 874.6 795.1 908.2 880.9 876.9 834.5 924.2 919.9 0.3 5.0 1.8 4.4
ool 34.7 26.3 323 32.1 29.6 27.9 33.7 316 (14.9) 6.4 42 (1.6)
0125 (%) 4.0 3.3 3.6 3.6 3.4 3.3 3.6 3.4 (0.6) 0.0 0.1 (0.2)
«0[Y 15.5 10.2 14.3 14.4 12.3 12.0 16.0 14.6 (20.8) 17.5 12.0 1.4
Source: KTBFASH
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(E191: 4ot HAR HES %0](%,%P)
2019E 2020E 2021E 2019E 2020E 2021E 2019E 2020E 2021E
=4 3,387.2 3,490.3 3,643.3 3,417.5 3,628.0 3,763.5 0.9 3.9 3.3
Yol 1211 126.8 138.8 113.9 126.2 136.1 (6.0) 5) 1.9)
HHOUZ (%) 3.6 3.6 3.8 3.3 3.5 3.6 0.2 .2) (0.2)
«0[9 48.4 56.2 68.0 451 58.1 68.6 (6.8) 3.5 0.8
Source: KTBEAISZ
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CHAICHZ & EUAIMM

(SH9l: i) 2017 2018 2019E 2020E 2021E (H9l: Hoi)) 2017 2018 2019E 2020E 2021E

Rk 1,139.1 948.5 11179 1,166.7  1,192.2 I 3,653.6 3,358.3 34175 36280 37635
HSYRRA 148.8 150.0 266.0 283.1 290.8 BIt8 (Y-Y,%) 14.7 8.1) 1.8 6.2 3.7
] 696.8 585.7 576.6 624.2 641.5 gyfo| 72.5 76.8 113.9 126.2 136.1
T DREA 206.2 1315 173.0 156.1 155.6 3718 (Y-Y,%) 19.5 59 483 10.8 78

H| RSk 1,124.3 1,084.9 12348 1295  1,360.2 EBITDA 89.4 9.2 150.2 145.9 157.0
SRERRAL 600.3 607.8 765.0 796.0 828.4 YejelEol (56.0) (44.4) (49.4) (49.5) (45.6)
S 459 376.4 385.8 420.6 455.9 20|42 (24.7) (22.9) (23.2) (30.6) (29.9
FHRA 99.1 89.2 84.1 79.9 75.9 fellorl Pl 57 26 4.3 0.0 0.0

RAAHEA| 2,263.4 2,033.4 23527 24632 25525 X2l 9.9) (1.8) @1 0.8) 3.2

FeAl 1,489.7 1,257.9 12879 1,386  1,356.2 HIEAS AR 0 16.5 324 64.4 76.7 9.5
IR 750.0 511.6 576.6 624.2 641.5 Z7[z0[9) 15.2 14.5 451 58.1 68.6
RS 0| RA 553.9 588.6 541.1 542.4 541.0 XH 7|7 |=0(2 15.2 16.3 475 60.6 708

H| RS A 308.3 328.8 581.4 584.5 589.2 S8 (Y-Y,%) 148.5 (5.2) 212.4 28.8 18.0
H| 2 S0| KA 130.5 146.7 389.9 388.5 388.5 NOPLAT 67.1 34.2 79.8 95.7 103.2

2 EA 1,798.0 1,586.7 1869.3  1,923.1 1,945.4 (+) Dep 16.9 19.5 36.4 19.7 20.9
N = 127.7 121.7 127.7 127.7 127.7 (=) SEREEX 52.0 74.7 (24.3) (17.6) 1.2)
AU 2 120.2 123.8 123.8 123.8 123.8 (~) Capex 451 387 371 50.8 52.7
0|90 2 194.6 189.8 236.8 293.5 360.5 OpFCF (13.1) (59.7) 103.4 82.2 726
AEXH 22.9 1.4 (7.9 (7.9) (7.9 3Yr CAGR & Margins

|15 22 @2 2 @2 2 IHEXZ T2 (3Yr) 9.0 35 24 0.2) 39

R 465.4 446.7 483.4 540.1 607.1 HAOIUBIIE(3Yr) 110.3 22 233 20.3 21.0

SotRkE 867.0 965.7 1,107.8  1,1458 12019 EBITDAS7HE(3Yr) 63.7 20.6 26.1 17.7 17.7

=X 535.6 585.4 665.0 647.8 638.7 =0|AZ7H=(3Yr) (10.6) n/a 94.5 56.2 68.1

ROA 0.7 0.7 21 2.4 2.7 YHO|AE(%) 2.0 23 33 35 36

ROE 34 3.2 9.8 11.4 12.0 EBITDADIE! (%) 24 2.9 44 40 42

ROIC 8.1 3.7 7.7 8.5 8.8 =0|UE (%) 0.4 0.4 1.3 1.6 1.8

S3sER FREXXIE

(22): 9, ) 2017 2018 2019 200E  221E

g 38.5 9.0 122.2 101.8 94.4 Per share Data
Z71z0/2 15.2 14.5 451 58.1 68.6 EPS 758 647 1,881 2,401 2,805
KHAHAZLH| 16.9 19.5 36.4 19.7 20.9 BPS 14,353 13,846 15,527 17,913 20,692
S22 (32.8) (76.4) (3.4) 17.6 12 DPS 150 100 150 150 150

WEHHEZAESI)  (130.2) 213 15.4 (47.6) (17.3) Multiples(x,%)
T DRHZEA (BT (27.8) 74.7 (41.4) 16.9 05 PER 12.9 11.0 53 42 3.6
QIR PETHZA) 89.3 (136.8) 6.8 476 17.3 PBR 0.7 05 06 0.6 05

SrEa (52.5) (27.0 (56.1) (87.0) (86.3) EV/EBITDA 8.8 8.0 6.1 6.2 5.7
CO| SRR 3.0) 14.3 0.2 @.7) (4.9) Hgaols 15 1.4 15 15 15
W|EREHUL (5.9) 0.0 82 (2.5) 15 PCR 2.0 16 1.8 30 28
MH| SR (45.1) (38.7) 37.1) (50.8) (52.7) PSR 0.1 0.1 0.1 0.1 0.1
REGRMZA 1.2 6.7 0.4 0.4 0.4 HEHEY (%)

e 43.2 4.8 1.3 (2.5) (5.3) 2ilHg 386.3 355.2 386.7 356.1 320.5
AASEIt 458 0.8) 39 13 (1.4) Net debt/Equity 115.1 131.0 137.6 119.9 105.2
W=} @2.5) 58 ©2.6) 3.8) 3.8 Net debt/EBITDA 599.0 608.4 4426 4439 406.8

RS 26 38 2.6 38 38 /g 76.5 75.4 86.8 87.2 87.9

3 52 29.2 (13.2) 67.3 12.3 28 O|RZ A S 29 34 49 41 45

£3258(Gross CF) 98.9 111.2 144.1 84.2 9.2 O|RHH| &/nf & 0.9 1.0 1.0 1.2 1.1

(-) STRESIHLL) 52.0 747 (24.9) (17.6) 1.2) RALE

(-) MH|FA 451 38.7 37.1 50.8 52.7 SEHRHZ(%) 53.6 56.0 51.8 51.5 51.8

(+) RRamgzt 1.2 6.7 0.4 0.4 0.4 HS+ERIRRH %) 46.4 44.0 48.2 485 48.2

Free Cash Flow 13.6 7.8 84.6 14.8 8.1 REix

(=) 7IEIER 5.3 0.0 32 25 (1.5 XU (%) 59.5 62.2 65.8 63.3 60.5

Yofsiz 83 78 81.4 12.4 95 K7 | RHE(%) 40.5 378 342 36.7 395
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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 w7 o6 Y JIgel elg - ge Fd 4RE £¥et A ¥aU - 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 Z7tHH| —5%0|2h
= o= = _ HOLD: F#7|EY E7ichH| ~5%0|4~ +15%0|0k,
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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|
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o Xmol KA Ol o ol II0ILr 71 oio| molol slie e Aol £Xt9/Z & STRONG BUY, BUYE '0§4", HOLDE "&&", REDUCEE "HE"0 i,
= MRel ZMSHEENE OfH A U0 2 Q01 BOlS) AUB HA g xuypumzo HAE UE SHOTS AF O] AZS ZD4UE 4E0| 2 A2
A ErAst0] 2SIt ELICE 2, e S20| o3t EXfo| A} CtE 4 YS.
- Overweight: S YE +US0| &F 12748 S KOSPI #2188 438 A2 0 &5k= E?
+Neutral: ai'g @5 £+ S0| &= 12742 S KOSPI 42 % f fAE A2 o dste E2
» EXS2 H|E - Underweight: i ©IE 50| &% 12712 S KOSPI $AES sls|g A2z o4k = 22
BUY:  89.6%  HOLD:  0.8% SELL:  0.6% ) WS +82 AN Aelet 24
= AEE 049 BXt fEHs 57| At YEMSS SHCZ AYE IS MRULLL = MEE ZAEY HEADE MRS £ s AR W YEE EUE AHYE Aol M3EHE YR 2
‘Jo|Lt FHYE GAVE 2ZYGIA| YEUCE 2E FAQIAEYR SR AHNO HED Meysiof SHA7| HIZHH, = XMEE FAF ARt AR ojet YA 2Ho 572 A8E o+ UM =
AES PAQ HAB2A BE HHAS GOl o0, YA 59 20| 2 A28 PHOZ WE, 24, 98, HHE 4 gEL
> Z2 27 EXfIA I SEFI WAL
TeEZ2Y (003070)
18000 —=0g3zY —SEFV
15,000 2 2|x| 7fA|
~a I
12,000
9,000
6,000 [
3,000
O L L
Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19
ARt AH2IX| 2018.04.09 2018.05.04 2018.08.16 2018.11.15 2019.04.29
SRl THA| BUY BUY BUY BUY BUY
SEFIt 13,0002 14,0002 11,0002 10,0002 14,000¢
Xt 2019.08.08 2019.11.13
FXelA BUY BUY
SERI| 13,0002 14,0002
SEFIt 2Rt SEFIt Hoaxot eIy BAFIt 1|2|S5(%) £} 1|2|8(%)
ChH| 2018.04.09 13,000 10,569¢ 12,150¢ -18.7 —6.54
A F7t 2018.05.04 14,000 9,672% 12,050¢ —30.91 —13.93
zlg 2018.08.16 11,0002 7,481¢ 8,510¥ —31.99 —22.64
2018.11.15 10,0002 8,582% 11,9502 -14.18 19.5
2019.04.29 14,000 9,718 12,2508 —30.59 -12.5
2019.08.08 13,000 9,058% 10,250¢ —30.32 -21.15
2019.11.13 14,0002 - - - -

« 2B HG 77k F2 24 SEFV HAARSE T 574 A5U(0194 118 122)
w 2B HG LA (AR - SEFVY / SEFIL
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