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(HH) 2010 2011 2012 2013 2014 2015 2016 2017 2018 g
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N
B5E0{ Historical Valuation
(HH) 2012 2013 2014 2015 2016 2017 2018 Hz2
PER(End) 21.6 18.0 19.9 32.1 21.8 23.2 36.3 24.7
PER(High) 24.1 25.6 21.9 433 25.5 285 64.7 334
PER(Low) 1.1 15.4 15.4 23.2 18.8 14.0 29.8 18.3
PER(Avg) 16.1 21.0 19.3 33.1 21.7 20.8 445 25.2
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=LHQ| Peer Valuation table

shtE0] aceof Expedia Boo|.<ing Ctrip.com
Group Holdings
St krw krw usd usd usd
FIH ) 64,300 22,600 116.77 1,777.26 38.07
Al7HEM(H o B akere) 746.9 427.1 17,376 76,940 21,072
FtolE M (10.4) (1.7) (7.2) (3.0) (15.4)
6M (8.0) (10.2) (4.2) (5.9) 44.6
12M (37.6) (33.0) 1.9 (14.2) (11.8)
OfZEoH(Alofe) iateta)) 2018 8283 365.0 11,223 14,527 4,685
2019E  856.9 350.1 12,149 15,339 5,259
2020E 9133 410.3 13,296 16,738 6,245
Fo|(nf 2l Warea]) 2018 249 16.6 714 5,341 394
2019E 551 305 1,530 5,556 831
2020E  57.9 393 1,766 6,106 1,163
EPS(&, &) 2018 753 664 3 84 0
2019E 2,968 1,175 7 101 1
2020E 3,196 1,527 8 114 2
EPS Growth(%) 2018  (33.6) (49.5) 8.8 763 (49.0)
2019E 2941 76.8 157.6 20.2 321.7
2020 7.7 30.0 15.8 12,6 373
P/E(HH) 2018 913 363 28.8 19.1 28.0
2019 224 20.0 16.7 17.6 29.6
2020E 208 15.4 14.4 15.6 215
P/B(HH) 2018  4.00 3.42 40 8.9 1.2
2019E  3.45 2.97 3.4 14.1 1.6
2020E  3.08 2.58 3.1 133 1.6
ROE(%) 2018 43 9.3 9.4 39.9 1.3
2019E 163 15.7 20.0 59.6 5.2
2020E 157 18.0 22.2 103.6 6.5
EV/EBITDA(HH) 2018 143 18.3 1.3 12.6 29.8
2019E 6.6 10.8 8.8 12.8 28.0
2020E 64 8.4 7.6 1.6 20.0
EBITDA(M S uiateta)) 2018 473 20.6 1,715 5,767 543
2019E  90.8 343 2,235 5,935 818
2020E  86.3 43.6 2,504 6,499 1,129
EBITDA Growth(%) 2018 (23.2) (44.3) 133 17.7 (4.3)
2019E 920 66.5 303 2.9 50.7
2020E  (5.0) 27.1 12.1 9.5 38.1

Xt2: Bloomberg(5/13), 71252
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SEIX} 9 BILIE0|, BEEO| £EY 20|
@ &3™ Yoy U] 25

FH| YoY 7| X| YoY i T YoY 49| X| YoY a3d
2014 14,726 8.9% 2,974 13.1% 1,902 4.6% 12.9% 1,071 32.3% 1,431 7.6% 981
2015 17,886 21.5% 3,730 25.5% 2,302 21.0% 12.9% 1,429 33.4% 1,935 35.2% 1,231
2016 20,844 16.5% 4,930 32.2% 3,042 32.2% 14.6% 1,888 32.1% 2,299 18.9% 1,346
2017 24,837 19.2% 5,634 14.3% 3,658 20.2% 14.7% 1,977 4.7% 2,733 18.8% 1,504
2018 26,928 8.4% 5,853 3.9% 3,708 1.4% 13.8% 2,145 8.5% 2,761 1.0% 1,555
1017 6,114 18.1% 1,424 18.9% 939 21.3% 15.4% 485 14.5% 709 22.6% 420
2017 5,713 21.7% 1,257 14.0% 830 19.2% 14.5% 427 5.1% 630 21.5% 333
3Q17 6,572 16.1% 1,466 9.1% 925 14.9% 14.1% 540 0.4% 695 13.5% 352
4Q17 6,438 21.2% 1,487 15.7% 963 25.8% 15.0% 524 0.8% 698 18.4% 399
1Q18 6,997 14.4% 1,661 16.6% 1,100 17.1% 15.7% 561 15.7% 764 7.7% 450
2018 6,453 13.0% 1,383 10.0% 890 7.3% 13.8% 493 15.3% 650 3.2% 377
3018 6,791 3.3% 1,373 -6.3% 821 -11.2% 12.1% 552 2.2% 654 -6.0% 336
4Q18 6,688 3.9% 1,435 -3.4% 897 -6.9% 13.4% 539 2.9% 693 -0.7% 392
1019 1,535 -7.6% 964 -123% 13.0% 570 1.6% 730 -4.4% 420
18.01 2,715 23.3% 634 18.0% 415 21.3% 15.3% 219 12.4% 297 20.9% 169
18.02 2,173 3.2% 553 13.6% 370 13.1% 17.0% 182 14.6% 234 -6.2% 135
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- Favorite Destination, Hotel, Airline - Interest, Hobby - Service satisfaction rate

- Vacation period, Holiday plan - Customer’s Taste (Food, Sightseeing) - Improvements needed for revisit
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>>> EXIO|A Buy, SHEFJt 83,000¢
EXto|H Buy, EHZFI} 83,000202 HHI|X|IE JHAl
St OfHMYE U 2MDFE HAIBICE 1) BERE%
8, U AAE YMAE XY Mix Hato] OE
2 3|=0| Jhsstn 2) FXIRE ol
HFRE XISAtel MXp =ATF WEH THED Ao
3) S%E D58 B3 HIXLA BY JjHOR i)
Xt FIT RFE OIRE = U&= 2t FHI|FHOR
J|CH=ICt. Target MultipleZ2 2019E EPS 2,96920j
Target PER 28H1E XM 83l0] SHFIIE LAPYSIUCE

b

(Mg, IFRS ¢1Z) 2017 2018 2019F  2020F  2021F
=4 804.3 8283 856.9 913.2 957.1
Fdol 411 24.9 55.1 58.0 62.9
EBITDA 61.6 473 90.8 86.2 86.2
M|IZole 383 223 54.4 55.9 45.0
=019 12.9 10.6 37.6 410 45.0
X[HF=X[220]2 132 8.7 345 37.2 41.2
EPS(®) 1,135 753 2,968 3,202 3,544
ZLE(%,YoY) 64.1 -336 294.0 7.9 10.7
PER(tH) 90.8 913 22.4 20.7 18.7
PBR(tH) 5.73 4.00 3.45 3.08 2.75
EV/EBITDA(HH) 16.3 143 6.6 6.4 5.9
SHO|AUE(%) 5.1 3.0 6.4 6.4 0.0
ROE(%) 6.6 43 16.3 15.7 15.5
EXUZHIE(%) -92.8 -67.9 -81.3 -89.4 -94.9
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>>> SILIEO]: EXI9|AH Buy, SHEZ7} 83,000, Top Pick MIA|

YAte SHILERO{0| CHOIO] FXIQ|A Buy, SEFIt 83,000¥2=2 HHZXE JHAIGHH OfLtd U
AMSEZ HAISIE SEFIH= SISO 2019E X|HIZER40[Q] J|&E EPS 2,96990] Target PER
28HH(THAMIE AFR JHAl ™ 5F2F PER ATHo| HH)E ArE6t0] AFZUCE

SAtE )BEaes 8, $A A4S YHAZ XG Mix oo THE ASP SIt2 8228 25

0l 7fc>0h_'_ 2) TUAH QHIRE XtgAtel MXt ZATF WhE) YT D UM )EUE 1=HE
T 255 OfRE = Ues TVt SHIIHLZ J|tHE

2t Target Multipledf OJgt £XRH2F0| Rad Aoz HQICt iy XAt £FQ B MXEZ0|

IHHEEID Y=Y BAE A7 QEO| Tef &X YHEXPDE JItHEL J1E £X FYLA0| Mot
d
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T4 HAE 29 2240l Z2|0|g2 US| /ALY,

OLEE O] Valuation Table

2019€E Hlz
=0|2(HAH) 345 2019 & X|HjFF 220/
EPS(®) 2,969 2019 & X|HiF=FE22=0(Y J|& EPS
Target PER 28 CIMIE A JHAl ® 5 @2t PER Tl HE
2EFINE) 83,000
A O124(%) 29.1 20194 5€ 14 &It 7|2
xtE: JIe5
SHLIE X Historical Valuation
(EH) 2010 2011 2012 2013 2014 2015 2016 2017 2018 g
PER(End) 20.7 16.3 20.1 22.1 27.1 42.1 95.6 90.8 913 473
PER(High) | 273 28.1 227 27.9 28.2 75.0 166.2 102.6 169.9 72.0
PER(Low) 20.2 14.7 10.0 19.8 213 28.1 87.5 55.1 74.2 36.8
PER(Avg) 234 209 16.2 236 24.1 456 118.1 76.7 117.9 51.8
At&: Quantiwise, 71253
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>>> 20194 X AlZS HojFor & mj

HZ oSy 8,569%‘@(YOY +3.5%), HI0I2) 5502 U(YoY +122.1%)
127] AN MI30|XE J|EWX|T IHI|X| 4L Yoy ~12.3%S J|SHCH 20199 58 LHSH Of
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' HanaTour Customers : 19.9million 4 . * 12 Overseas Subsidiaries

Loyal
¥ ty “. HanaTour Members : 6.8million Global Network 49 Global Networks in Total

40 2018 Updated
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60

SHLISO] A% 20| Y HY (K-FRS &1 IIF)

(& 8) 1Q18 2Q18 3Q18 4Q18 1QI9P 2Q19E  3QI9E 4QI9%E 2018 2019E  2020E
I+ 2293 196.7 208.4 193.8 2240 194.3 225.8 212.8 828.2 856.9 913.2
-ge 158.6 125.9 137.6 120.0 153.8 128.1 158.8 142.7 542.1 583.4 631.3
- LHXISAL 422 50.1 48.5 51.1 429 46.8 46,7 46,7 191.9 183.0 194.2
—Bi_AXt2|A 36.6 320 299 30.9 339 31.8 31.6 343 129.4 131.6 132.6
Fgoly 12.0 4.7 5.2 29 13.2 7.4 18.2 16.3 248 55.1 57.7
-ge 13.9 3.8 7.3 1.7 123 7.4 17.1 13.9 26.6 50.7 53.9
—=LHXEZIAL -7.0 -3.2 =25 -1.1 =1.2 -3.1 -0.7 -1.6 =13 -6.6 -55
—Bi_AXt2IA 5.1 42 0.4 2.2 2.0 33 2.7 1.9 11.9 10.0 11.0
OPM(%) 5.2% 2.4% 2.5% 1.5% 5.9% 3.8% 8.1% 7.6% 3.0% 6.4% 6.3%
-ge 8.7% 3.0% 5.3% 1.4% 8.0% 5.8% 10.8% 9.7% 4.9% 8.7% 8.5%
—=LH XAt -16.6% -6.3% -5.2% -2.2% -2.9% -6.7% -1.4% -3.5% =7.2% -3.6% -2.9%
—Bi_AXt2IA 14.0% 13.0% 1.5% 7.0% 5.8% 10.5% 8.5% 5.6% 9.2% 7.6% 8.3%
(%,YoY)

g+ 33.9% 21.0% 24.8% 6.8% -2.3% -1.2% 8.4% 9.8% 21.4% 3.5% 6.6%
ol 16.4% -24% —-473% -80.1% 10.2% 56.6% 251.0% 4625%| -373% 122.1% 4.7%
OPM(%p) -0.8% -0.6% -3.4% -6.5% 0.7% 1.4% 5.6% 6.2% -2.8% 3.4% -0.1%
At&: oHLIFO, 7125d

OILISO] MN 0] 3 MY (K-IFRS B 7|F)

(A ¢) 1Q18 2018 3Q18 4Q18 1Q19P  2QI19E 3QI9E 4QI19%E 2018 2019€E 2020E
= >EF 980.3 857.3 9238 873.3 902.4 862.6 1,027.6 967.6| 3,6347 3,760.2 4,032.0
I§7|X| &= 681.0 597.0 586.0 584.0 649.9 599.5 670.3 6638| 2,4480 25835 28284
-z Meteg 14.8% 14.7% 15.3% 13.8% 15.3% 14.8% 15.6% 14.9% 14.7% 15.2% 15.1%
PR Rl 158.6 125.9 137.6 120.0 153.8 128.1 158.8 142.7 542.1 583.4 631.3
- S HHoY 2.7 2.2 2.1 25 2.6 29 2.7 33 9.6 11.5 10.9
-2 100.8 88.0 89.6 80.7 995 88.8 104.7 98.9 359.1 392.0 428.2
-7|E} 55.1 35.7 458 36.8 51.7 36.3 51.4 40.6 173.4 179.9 192.3
FH|g 144.7 122.1 130.3 118.3 1415 120.6 141.7 128.9 515.4 532.7 577.4
-8 27.4 237 253 22.9 26.5 25.1 25.1 25.1 99.5 100.5 105.5
- n4T| 4.8 11.2 5.2 5.7 4.8 9.8 5.8 7.1 26.9 27.4 329
%L = 43.6 38.6 385 38.0 439 38.1 44.6 433 158.8 169.8 185.6
-7|Et 68.9 48.6 61.2 51.7 66.4 47.7 66.1 53.4 230.3 235.0 2535
oy 13.9 3.8 7.3 1.7 12.3 7.4 17.1 13.9 26.6 50.7 53.9
OPM 8.7% 3.0% 5.3% 1.4% 8.0% 5.8% 10.8% 9.7% 4.9% 8.7% 8.5%
(%,YoY)

= 2EF 10.5% 6.9% 2.1% -4.4% -8.0% 0.6% 11.2% 10.8% 3.7% 3.5% 7.2%
m47|X| =Btz 9.7% 6.0% 0.5% -8.3% -4.6% 0.4% 14.4% 13.7% 1.8% 5.5% 9.5%
PR Rl 40.2% 20.4% 29.0% -0.2% -3.0% 1.7% 15.4% 18.9% 21.9% 7.6% 8.2%
RaullE= 48.9% 27.2% 33.9% 10.2% -2.2% -1.2% 8.7% 8.9% 29.6% 3.3% 8.4%
Fgoly -13.0% -55.4% -22.6% -87.0% -11.0% 93.8% 135.4% 724.7%| -43.1% 90.4% 6.4%
OPM(%p) -5.3% -5.2% -3.5% -9.3% -0.7% 2.8% 5.5% 8.3% -5.6% 3.8% -0.2%
=8 I+

SEIXHHY) 6,997.2 64529 6,7908 6,687.6 7,4088 6,975.1 79093 7,650.7| 26,928.4 29,9438 31,920.5
SHLISO(HY) 1,661.3 13830 11,3733 11,4355 15347 13693 15889 16002 58531 6,093.1 64284
- 7| X| 1,100.0 890.3 821.4 896.5 964.2 881.4 986.4 1,014.1] 3,708.3 3,846.1 4,256.2
-3 561.2 4927 551.9 539.0 570.5 487.9 602.5 586.1| 2,1448 22469 21722
{7 |XIM/S(%) 15.7% 13.8% 12.1% 13.4% 13.0% 12.6% 12.5% 13.3% 13.8% 12.8% 13.3%
T7|X|ASP(E ) 619.1 670.5 7134 651.4 674.0 680.2 675.5 654.5 660.1 671.7 664.5
(%,YoY)

=EIXt 14.4% 13.0% 3.3% 3.9% 5.9% 8.1% 16.5% 14.4% 8.4% 11.2% 6.6%
{7 X| 17.1% 73% -11.2% -6.9% -12.3% -1.0% 20.1% 13.1% 1.4% 3.7% 10.7%

A& LR, 7125



£E3%} 9 BILISO|, RSSO 5EH %0|
(@) 21 Yov ] e
T YoY 7| X| YoY i TA| YoY 49| X| YoY o$3d
2014 14,726 8.9% 2,974 13.1% 1,902 4.6% 12.9% 1,071 32.3% 1,431 7.6% 981
2015 17,886 21.5% 3,730 25.5% 2,302 21.0% 12.9% 1,429 33.4% 1,935 35.2% 1,231
2016 20,844 16.5% 4,930 32.2% 3,042 32.2% 14.6% 1,888 32.1% 2,299 18.9% 1,346
2017 24,837 19.2% 5,634 14.3% 3,658 20.2% 14.7% 1,977 4.7% 2,733 18.8% 1,504
2018 26,928 8.4% 5,853 3.9% 3,708 1.4% 13.8% 2,145 85% 2,761 1.0% 1,555
1017 6,114 18.1% 1,424 18.9% 939 21.3% 15.4% 485 14.5% 709 22.6% 420
2017 5713 21.7% 1,257 14.0% 830 19.2% 14.5% 427 5.1% 630 21.5% 333
3Q17 6,572 16.1% 1,466 9.1% 925 14.9% 14.1% 540 0.4% 695 13.5% 352
4Q17 6,438 21.2% 1,487 15.7% 963 25.8% 15.0% 524 0.8% 698 18.4% 399
1Q18 6,997 14.4% 1,661 16.6% 1,100 17.1% 15.7% 561 15.7% 764 7.7% 450
2018 6,453 13.0% 1,383 10.0% 890 7.3% 13.8% 493 15.3% 650 3.2% 377
3018 6,791 3.3% 1,373 -6.3% 821 -11.2% 12.1% 552 2.2% 654 -6.0% 336
4Q18 6,688 3.9% 1,435 -3.4% 897 -6.9% 13.4% 539 2.9% 693 -0.7% 392
1019 1,535 -7.6% Q64 -123% 13.0% 570 1.6% 730 -4 4% 420
18.01 2,715 23.3% 634 18.0% 415 21.3% 15.3% 219 12.4% 297 20.9% 169
18.02 2,173 3.2% 553 13.6% 370 13.1% 17.0% 182 14.6% 234 -6.2% 135
18.03 2,110 16.8% 475 18.5% 314 16.8% 14.9% 160 21.9% 233 8.8% 145
18.04 2,088 11.4% 470 15.1% 313 14.0% 15.0% 157 17.3% 218 2.8% 131
18.05 2,184 16.8% 455 11.8% 290 6.4% 13.3% 165 22.7% 214 6.6% 124
18.06 2,181 10.8% 458 3.7% 287 1.5% 13.2% 171 7.5% 218 0.4% 121
18.07 2,344 4.5% 470 -8.2% 282 -13.9% 12.0% 187 2.1% 217 -10.0% 111
18.08 2,364 6.0% 490 -1.4% 297 -6.1% 12.6% 193 6.7% 223 -4 8% 117
18.09 2,082 -0.8% 413 -9.6% 242 -14.0% 11.6% 171 -2.5% 214 -2.8% 109
18.10 2,196 5.1% 458 1.0% 292 2.7% 13.3% 166 -1.9% 227 4.7% 134
18.11 2,149 2.8% 463 -5.7% 296 -9.3% 13.8% 167 1.4% 228 -1.5% 136
18.12 2,342 3.7% 514 -5.0% 308 -12.4% 13.2% 206 8.5% 238 -4.7% 123
19.01 2,754 1.4% 602 -5.1% 372 -10.4% 13.5% 229 4.8% 258 -12.9% 143
19.02 2,474 13.9% 511 -7.5% 322 -13.0% 12.3% 189 3.5% 242 3.4% 141
19.03 2,181 3.4% 422 -11.1% 270 -14.3% 12.8% 153 -4.8% 230 -1.4% 137
19.04 422 -10.3% 268 -14.6% 14.1% 154 -1.6% 222 2.1% 126
X SHRBYBAL SILIE0|, BEEO|, 7|25
OILIEO] IHF|X| OE
N hE A vhE A I A
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OHLISO] IHFIX| % &5 H $5H YBE
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TLEEO AR (el dote) TP AENE (B9l -aoted)

128 B, IFRS ¢ 2017A 2018A 2019F 2020F 2021F 128 2M, IFRS &2 2017A 2018A 2019F 2020F 2021F
UiE=S! 8043 8283 8569 9133 9572 QEXpA 4548 4977 5644 6237 6813
UIE=SCPly 0.0 0.0 0.0 0.0 0.0 oig U oiIggRpt 2284 1577 2089 2559 3033
ui=50(9 8043 8283 8569 9133 9572 CHI|28AAL 255 1285 1297 1310 1324
THEH| 7632 8034 8018 8554 8945 OHEXA X Ve 1034 1037 1189 1195 1259
o[ 41.1 249 551 579 627 THOX A 57.5 53.1 504 592 59.9
EBITDA 616 473 908 863 863 J|EHR SRR 655 1832 1862 189.1 1922
Feelze -28 -25 -08 -21 -1.6 HIF-SARE 1734 2184 1889 1740 1639
OIXt==2f 2.2 3.6 5.8 4.4 4.9 EXIRA 507 544 466 460 455
OIXHIE 0.7 13 28 2.8 28 [T 826 1095 934 828 758
Qa0 5.4 4.6 43 43 43 NS 139 221 16.6 128 10.2
QlehztEEA 4.4 6.6 45 45 45 J|EHH| R SRRt 262 324 323 324 324
T4 U eATIYEY -15 -05 -05 -05 -0.5 RHESH| 6282 7161 7532 7976 8452
et -38 -23 -31 -30 30 QEER 3623 4136 4237 4378 4511
RN RS R 383 223 544 558  61.1 AR S D[EFXHS 1638 1667 1768 1909 204.2
HRIMHIE 25.4 1.7 16.8 14.8 16.2 CH|2 82K 17.6 75.4 75.4 75.4 75.4
HEA el 12.9 106 376 409 448 7|BtR- S A 180.9 1715 1715 1715 1715
1019 12.9 106 376 409 448 HISSEH 202 627 627 627 627
XJuHEEE0]9) 13.2 87 345 371 410 I IZERM 84 477 477 477 477
e U A (%) 7|2 S 24 118 150 150 150 15.0
o= s2e 35.1 3.0 35 6.6 48 SEH 3824 4762 4864 5005 5138
Fold sUS 964 -394 1213 5.1 83 XHiXp 2089 199.9 2237 2502 280.6
EBITDA 328 603 -232 920 -50 0.0 22 5.8 5.8 5.8 5.8 5.8
THiEZ=E0d F2S 643 =341 2966 75 105 2oz 1145 1113 1113 1113 1113
EPS 38 64.1 =336 2941 7.7 10.4 7|EFRR2 -340 -340 -340 -340 -340
IHEE0(2E(%) 1000 1000 1000 100.0 100.0 7|BHRE AL A2 -44  -15 22 6.0 98
G0 E(%) 5.1 3.0 6.4 63 6.6 o]0z 1269 1182 1383 161.1 1877
EBITDA Margin(%) 7.7 5.7 10.6 9.4 9.0 H| X|6H x| & 368 400 432 470 508
KT E0|AE(%) 1.6 1.1 4.0 4.1 43 Xr2s3 2457 2399 2669 2972 3314
SId5EH (G dode) EXRXE (EH2 -2, %, HH)
128 M, IFRS g 2017A 2018A 2019F 2020F 2021F 128 M, IFRS 1 2017A 2018A 2019F 2020F 2021F
IYeE HISE 662 202 810 841 845 ZCEX|E(R)
YIl&0[2f 12.9 106 376 409 448 EPS 1,135 753 2,968 3,196 3,527
Hloigg=ol It 658 525 610 533 493 BPS 17,984 17,206 19,260 21,542 24,154
FERRLT 24| 16.1 18.3 29.1 236 200 CFPS 6,781 5428 8496 8110 8105
PARRIZT 24| 4.4 4.1 65 48 36 DPS 1,500 1,300 1,300 1,300 1,300
RS0l -2.1 -9 -19  -19  -19 T
7| 474 320 273 268 276 PER 908 913 216 201 18.2
FUL S RNE L 20 -142  -40 3.0 4.4 PER(X/1) 1026 1699 263
NS Y [EF i A =177  -34 -152 -06  -65 PER(XIX) 55.1 74.2 19.8
THOXHA O A =11 47 27 88 -07 PBR 573 400 333 298 265
YN S 7 [EFXHR 1B ¢ 1.6 4.1 10.1 14.1 133 PBR(£|11) 648 744 405
7| 192 -114 =16 -17 =17 PBR(Z|X) 348 325 3.06
JEIZSE -145 -287 -136 -131 -140 PSR 149 09 087 082 0.78
EXgs H3sE -218 -131.0 -13.1 -205 -205 PCFR 15.2 12.7 75 7.9 7.9
SR XS -214 =129 -130 -130 -130 EV/EBITDA 16.3 143 63 6.1 5.6
S| X2 0.4 08 0.0 0.0 0.0 FRHIE(%)
SUIPA| SRS -38 66 -10 -10 -10 B S8 (%, 2 EF 3) 1284 1359 382 351 32.1
N NESESTE ENC))] 04 42 7.4 0.0 0.0 i =2l E(%, 255,313 1.5 1.9 2.0 2.0 2.0
CHI|28XIAtOIZEA (ST 43 -1030 -13  -13  -13 ROA 2.3 1.6 5.1 53 55
J|E} -17 -51 52 -52 52 ROE 6.6 43 163 15.7 15.4
HREs HIASE 329 369 -160 -160 -160 ROIC -61.1 -60.6 -28104 -2249 -1328
il E7HEA) 78 587 0.0 0.0 0.0 v keibsi=3 8.0 8.0 7.7 7.7 7.8
23 RYozel S/H>4A) 0.0 0.0 0.0 0.0 0.0 THOXp | S 19.7 15.0 16.6 16.7 16.1
INFESSIS RS 00 -20 0.0 0.0 0.0 EE]E= 1556 1985 1822 1684 1550
g3 x= -17.1  -182 -144 -144 -144 =Xidatls -928 -679 -808 -888 943
7Iet 422 -16 -l6  -l6 -6 O|XtEAHE, 843 565 198 196 206 223
JEI3SE -5.0 32 -06 -06 -07 ENIE 260 1231 1231 1231 1231
BT 9 WIMXPAO] 2Tt 723 -707 513 470 473 NI -2279 -1630 -2156 -263.8 -312.5
PIES = (R =N 1560 2284 1577 209.0 2559 NOPLAT 616 473 908 863 863
7|22 gl S KA 2284 1577 209.0 2559 3033 FCF 13.1 02 558 599 600




=501 (080160)

BUY(Re-Initiate)
SEZJ} 29,3002
=IK5/14) 22,6008
AI7HS 427149

QESols A AE BAIY oA
CietRl=ol mi7|X| oy E3tE &ct
OE 7|YOoICt 22 OfHALHO| CHEt
gnsk Hshg HEo=Z X J|gel
QEEOI HHE P U= Halof
FEotL, A g87| WHE OXl=
ol RodS HQl6H FXto LIt
OFgh Al7[0|C}
StockData
KOSDAQ (5/14) 710.16pt
523 RIS bl A X7}
34,500¢ 19,8502
|1 /%X7} ChH| -34.5% 13.9%
ES R =y Atk
™M -1.3% -6.7%
&M -9.8% -14.7%
1Y -32.7% -18.7%
Company Data
L EYPS 18,9008
AWZ HeHL(BM) 1818
o290l X2 26.1%
iS4~ E(2019E) 1.6%
BPS(2019E) 7,8958
EaE— 252 9 14 9l 15.2%
Price Trend
(2) e I HEL) AU E(R) %)
40,000 r 5
35000 | , 0
Y
30,000 =5
25,000 M,J‘\Aa -10
20,000 =5
15,000 -20
10,000 =25
5,000 -30
0 -35
18.05 18.08 18.11 19.02
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SH goisizol ¥uoz ¢wrrg

O MUCHH| -50% ZASH | =
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>>> A gd7|, Wao| 2

BEE0E SILIFO0| HE 0|2 odYUH £59 24
O|Ct. JLH 2MIY OJHALIL JEX|D U= FITQ OTAS|
YHQAE JHKL U= ZEES SYOHCtL THDIC
0|t &2 AIE Sd7|0| Re3 SXE=
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>>> EXIO|A Buy, SEFII 29,300¢
EXto|H Buy, EHZFI} 29,3002 02 HHE|X|IE JHAl
BHCH 1) E2XE B0 T2 XA PE U HI8HIE
St 3¥agel0| W 0|Y &I}t IHsH 2) BY
At CHH| &= T{7|X| $E24 H|F0| MHEHOZ =0
-3 243 Hi20| IE 5= =M SUHE IY e
XE Ity &= AL 3) 5= QAHRE Bt Al 2EX}
oAb 29| HEIfMO| JtsoiCt Target Multiple2
2019E EPS 1,175%0f| Target PER 25HHE X 5|0
APESHALCE

ro

0.

(A4, IFRS 1) 2017 2018 2019F 2020F 2021F
&= 372.1 365.0 350.1 4103 416.2
Feol 339 16.6 305 39.3 445
EBITDA 37.0 20.6 343 436 48.9
Mol 34.7 15.8 285 373 325
=0|d 249 12.2 21.6 283 325
Kbl FFX| 220/ 24.9 12,6 22.2 289 333
EPS(®!) 1316 664 1,175 1,527 1,762
Z2E(%,YoY) 48.4 -495 76.8 30.0 15.4
PER(tH) 23.2 36.3 20.0 15.4 133
PBR(tH) 423 3.42 2.97 2.58 2.23
EV/EBITDA(HH) 13.7 18.3 10.8 8.4 7.0
0|2 =(%) 9.1 45 8.7 9.6 0.0
ROE(%) 20.8 9.3 15.7 18.0 18.0
XU 2HIB(%) -59.1 -66.3 -56.8 -52.0 -56.5
U2l 372.1 365.0 350.1 4103 416.2
Feol 339 16.6 305 39.3 445
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Valuation 9! EXPHES

>>> QEE0: EXIO|AH Buy, SHEFI} 29,3009 HHZIX| THA|

YAt LEFO00| Uoto FXtelA Buy, SEFIt 29300822 HHIXIE JHAIRIT. SEFIH=
T80 2019 X[HiF===012 J|& EPS 1,17580f Target PER 25H[(2012~20184 PERS| EB&)
£ AHBOI0| LFEACE

SAkE NEIX St W2 =X g3 9l H|8H2| § ZFR 82 Qlst 0|9 oE JHs90| =
1 2)3= O{7|X| $E2 H|F0| ZHAL Tt SUHHO2 &0} 3t-F 243 20| U2 33 M
22 FY YHEXIE Tty = A1 3)5= AUHLRE Bt Al 2EXtgA 29 AXINMO| Jts
gtofl wet Target Multiple0] 2$t EXtHEf0| Rad Aoz HTistTt,

BD5ZE0{ Valuation Table

2019 Clinl

=0|2(HAH) 222 2019 & X|Hi=F&2=0(<

EPS(¥) 1,175 2019 4 X|BHEZE220[9 J|= EPS

Target PER 25 2012~2018 9 PER 9| B

SEFIHY) 29,300

AFSO12(%) 29.6 2019E 58 14Y Z7t 7=

= 7|125d

DZ=E0] Historical Valuation

(HH) 2012 2013 2014 2015 2016 2017 2018 Bz
PER(End) 216 18.0 19.9 321 2138 232 363 24.7
PER(High) 24.1 256 219 433 255 285 64.7 33.4
PER(Low) 1.1 15.4 15.4 232 18.8 140 29.8 183
PER(Avg) 16.1 210 19.3 331 217 208 445 25.2
X}2: Quantiwise, 7|25
DEE0 12M Forward PER Band DEE0 12M Forward PBR Band
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'V"Av*,.’
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20199 X} ZQIE

>>> 1Q19 Review : ¥ gojolel 9]%*111(Y0Y +33%), ZHHIHA A

1019 ZE50{9] JPAUXL2 HZ IHEA 923202, 0| 91402 MASI| ] 242 -
15.7%, +3.3% ZUE % 7|50t AIZHAMA 734215 71I Y3ots +EO0IUCE ¥ E 29
OS2 Ek FYUO0[A0| 932 (YoY -9.8%)C2 F|X| SHO| 360MFL= MASI| CHH| 8.2% oF
SR, I7|X] BRHOTIEE 1.8%2 SIfotH HE ofatEE =AAZD, U SHlof IE &
M 2ot gEE e FFEC

[

KRS Sle

>>> 2019\ FF : A Z), Ljdlo] Te

& 0= 3,501 4H(YoY —4.0%), YLl 305 H(YoY +90%)

127] 48 NZ2o|=E J|SWXIT IiF|X| SHE YoY -6.5%E 7|S3MCt. 2019 52 LHSH ofeF
E 5% -6.1%, 6% -5.3%, 78 9.8%2 20181 5~7¥ O WFHOZ 12%E e F2H0|UE H
S LOMSITHH 287| I |X| SEA0| M&ut tety| J|MautE 2ol A2t HH AR Ofdsict,

20199 HZ OHEAUL 35014 E YoY -4.0%E 7|5l AZot2t ofX|QF HI822IE St

FOZ SR E0 IUIXIRIAL &X JH0] Zote(0] FYO0[Y2 YoY +90% F&¢t 3054

Ct. 0|2t HE0 &= =UHUE SO H7|X| +=2 I AHRE It Qit=
of

9lzo| M2to
oz AXsH

ool 25 Ha|X| 2ot 7|tEl= 2/20|Y Q91 X8% 0|2}t of&otct

QEE0] 0= 0| (HE I|F) REE0 oY 0| (HE 7|&F)
(aete) WES! g4ue (Yoy) (Yo) 2ol 4BE woAw)
500 1 r 30% 100% - - 50

- 25%

1 - 20% 50% - I
300 - - 15% L 30
- 10% 0% ——NS— . .
200 - 5% \/ \/ - 20

100 - 0% 0% 1 - 10
- -S%
o1 0% -100% - Lo
12 13 14 15 16 17 18 '19E 208 N2 13 14 15 16 17 18 '19E '20E
Az RERO, JIg5Y iz RER0, 7185
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>>> L I|X|Q] HX F& ZHIY YA

=20l 19891 A AZ0| BHIY OiHAIYl @IACIHAIZ MAE ) WX X I/l
CF. 19934 SIS0l HAQ @ITOIMALE MYEIH 0|3 SHLISO S U ofgyite o/
T Qe T MY CIMAOICE X0 AlIORE 2ol HUAMMHIAE XSt REE09 Xt
QEOf, REAHO|, RSSO S THO BLTULE St Y, QUHILE, 22Y HIXLIAS FP

i

H Z ‘BP(Best Partner)ti2|&’ 22201 61471, OtE 3 SEAL 1730HE SACZ A
LSTONSHH D2 otol A FHOIM FHEEHE S1008| 6t ULt Eot I A oiQ AL 22t
g ot REMEE Soll I HIAIHOIN EF9 29 Xt2|E |XIStD UL

QEe0] S5KIY FYY

e TTHK}O| S [HEIE BP === et A2 S — I
- ‘BP(Best Partnen[IZ/& 02 - =l ARR S CiAL7,30001 M - FICA HIHE, FHAOIE,
= 4,5007HAF SEAKRL H2H (194 2HE, 2870~ S
2ona0l Gla%), IFE I QEA &4, g =
173740l BRIHIRET} (19t & JIF) £ JIE)

- SAY ZHEE NS SM HIEDE
=il

ia: 2880, 7125

Inbound &T=f ==
5%014 =5
KBIIAM2E 8.13%
7A%
i 15.56%
£ 100% b A216%
[=l=y=Ye" 50.39%
b =z7
@25 AH0|
p/ 1=
25 AFO| HEAEF
LRI
[T (20181 128 JIE)
JIEH e AE @wE @A

iz RREY, 7185 Itz BEEY, 7185



DEE0f U5 0| I HY (K-FRS 2 IIZ)
(did) 1Q18 2Q18 3Q18 4Q18 1Q19P  2QI9E 3QI9E 4QI%E 2018 2019E 2020E
g+ 109.6 834 97.3 74.4 923 783 98.3 81.2 364.7 350.1 410.3
1 94.0 70.4 82.3 63.8 78.0 65.2 82.1 67.9 310.6 293.2 348.8
—=LHXISIAL 15.8 133 15.8 12.9 14,5 12.8 16.3 14.1 57.9 57.7 63.0
—oi Xt S| 1.2 1.2 0.7 1.1 13 1.2 0.7 1.1 4.2 43 45
ol 8.9 4.0 25 0.6 9.1 6.6 1.1 3.7 16.0 30.5 39.4
1 10.3 4.6 3.6 25 9.3 45 8.9 3.4 21.0 26.1 31.7
—=LHXISIAL -1.8 -0.9 -0.9 =25 -13 -0.3 03 -15 —6.1 -2.9 0.2
—OHRIXIEAL 0.4 0.3 -0.2 0.1 0.8 0.7 0.1 0.5 0.7 2.0 2.1
OPM(%) 8.1% 4.8% 2.6% 0.8% 9.9% 8.4% 11.3% 4.5% 4.4% 8.7% 9.6%
1 10.9% 6.6% 4.4% 3.8% 11.9% 6.9% 10.9% 5.0% 6.8% 8.9% 9.1%
—=LHXISIAL -11.3% -7.1% -55% -19.0% -9.0% -2.5% 1.7% -10.7%| -10.5% -4.9% 0.3%
—OHRIXIZIAL 36.0% 293% —29.2% 12.3% 60.6% 57.2% 14.3% 42.3% 16.7% 47.1% 47.1%
(%,YoY)
g+ 48.0% 24.0% 33.9% -2.1% -15.7% -6.1% 1.0% 9.2% 25.8% -4.0% 17.2%
oy -20.1% -454% -69.0% -88.1% 3.3% 65.2% 342.2% 484.0%| -49.7% 90.7% 29.4%
OPM(%p) -6.9% -6.1% -8.5% -6.1% 1.8% 3.6% 8.7% 3.7% -6.6% 4.3% 0.9%
& RER0, I|185H
BEE0| 4 20| U Y (K-FRS HE JIF)
(@) 1Q18 2018 3Q18 4Q18 1Q19P  2Q19E  3QI9E 4QI%E 2018 2019E 2020E
= 2E3 5514 4561 4919 4754 5153 4754  590.1  527.2| 19747 21080 2,389.7
I§7|X| &= 392.1 324.8 314.6 3269 360.0 319.8 368.0 351.6| 11,3584 13994 16226
-iE dee 19.7% 17.8% 21.6% 15.6% 17.4% 16.7% 18.6% 15.4% 18.7% 17.2% 17.9%
ey 94.0 70.4 823 638 78.0 65.2 82.1 679 310.6 293.2 348.8
kel | 50 35 4.0 4.1 4.1 4.4 5.0 55 16.7 19.1 20.6
-oH Qo M 77.2 57.7 67.8 50.9 64.4 535 685 54.2 253.6 240.6 289.8
-J|ErM 11.8 9.3 10.4 8.8 9.5 7.2 8.6 8.2 40.3 335 38.5
=210t 233 1.1 24.6 9.4 13.7 11.6 18.7 12.4 68.4 56.4 89.3
gl 60.5 54.7 54.0 52.0 55.0 490 545 52.2 221.2 209.8 2315
-= 16.6 16.9 15.8 14.7 16.1 16.3 16.3 16.3 64.0 65.1 65.3
—ZOMTH| 7.0 5.7 5.6 5.7 5.2 5.0 43 6.3 24.0 20.0 23.6
-Xlga=+ 293 24.4 249 220 253 21.2 265 21.7 100.6 94.6 110.5
-7|E} 7.6 7.7 7.7 9.5 8.4 6.6 7.4 7.8 32.6 30.1 32.1
oy 10.3 4.6 3.6 2.5 93 45 8.9 34 210 269 28.1
OPM 10.9% 6.6% 4.4% 3.8% 11.9% 6.9% 10.9% 5.0% 6.8% 9.2% 8.1%
(%,YoY)
= 2EZ 8.3% 2.0% -3.3% -5.3% -6.5% 4.2% 20.0% 10.9% 0.4% 6.7% 13.4%
I§7|X| &= 7.2% 6.4% -4.8% -6.6% -8.2% -1.5% 17.0% 7.6% 0.5% 3.0% 16.0%
Sy 46.2% 22.9% 31.7% 2.1% -17.1% -7.4% -0.2% 6.4% 24.6% -5.6% 19.0%
&0t -41.1% 4.6% -24.0% 31.5% -17.5% 58.2%
IgHIB 15.1% 10.6% 0.7% -145% -9.1% -10.3% 0.8% 0.4% 2.2% -5.1% 10.3%
oY -12.6% -413% -59.0% -45.0% -9.8% -23% 146.0% 37.8%| —-36.3% 28.3% 4.4%
OPM(%p) -7.3% -7.2% -9.7% -3.0% 1.0% 0.4% 6.4% 1.1% -6.5% 2.4% -1.1%
=q Jt"
SEIINHY) 69972 64529 67908 6687.6 74088 6975.1 7.909.3 7.6507| 269284 299438 31,9205
SE(HY) 763.8 650.5 653.7 692.7 730.3 689.2 810.5 777.6| 2,760.7 3,007.7 3,356.2
-7 |X| 449.8 376.8 335.9 3923 420.5 365.1 398.5 421.0f 15548 1,605.1 1840.2
a3 314.1 273.7 317.8 300.3 309.8 324.2 412.0 356.6| 11,2059 11,4026 15160
7| XIM/S(%) 6.4% 5.8% 4.9% 5.9% 5.7% 5.2% 5.0% 5.5% 5.8% 5.4% 5.8%
{7 [ X|ASP(E4TH) 871.8 862.0 936.4 833.2 856.2 875.9 923.4 835.2 873.7 871.8 881.8
(%,YoY)
=EIXt 14.4% 13.0% 3.3% 3.9% 5.9% 8.1% 16.5% 14.4% 8.4% 11.2% 6.6%
{7 |X]| 7.2% 13.2% -4.6% -1.8% -6.5% -3.1% 18.6% 7.3% 3.4% 3.2% 14.6%

Az RER0, I8
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SEAX U BSILIE0|, BEE0] £5% X0
(@) 21 Yov ] e
FH| YoY 7| X| YoY i TA| YoY 49| X| YoY g3d

2014 14,726 8.9% 2,974 13.1% 1,902 4.6% 12.9% 1,071 32.3% 1,431 7.6% 981
2015 17,886 21.5% 3,730 25.5% 2,302 21.0% 12.9% 1,429 33.4% 1,935 35.2% 1,231
2016 20,844 16.5% 4,930 32.2% 3,042 32.2% 14.6% 1,888 32.1% 2,299 18.9% 1,346
2017 24,837 19.2% 5,634 14.3% 3,658 20.2% 14.7% 1,977 4.7% 2,733 18.8% 1,504
2018 26,928 8.4% 5,853 3.9% 3,708 1.4% 13.8% 2,145 85% 2,761 1.0% 1,555
1017 6,114 18.1% 1,424 18.9% 939 21.3% 15.4% 485 14.5% 709 22.6% 420
2017 5713 21.7% 1,257 14.0% 830 19.2% 14.5% 427 5.1% 630 21.5% 333
3Q17 6,572 16.1% 1,466 9.1% 925 14.9% 14.1% 540 0.4% 695 13.5% 352
4Q17 6,438 21.2% 1,487 15.7% 963 25.8% 15.0% 524 0.8% 698 18.4% 399
1Q18 6,997 14.4% 1,661 16.6% 1,100 17.1% 15.7% 561 15.7% 764 7.7% 450
2018 6,453 13.0% 1,383 10.0% 890 7.3% 13.8% 493 15.3% 650 3.2% 377
3018 6,791 3.3% 1,373 -6.3% 821 —11.2% 12.1% 552 2.2% 654 -6.0% 336
4Q18 6,688 3.9% 1,435 -3.4% 897 -6.9% 13.4% 539 2.9% 693 -0.7% 392
1019 1,535 -7.6% 964 -12.3% 13.0% 570 1.6% 730 -4.4% 420
18.01 2,715 23.3% 634 18.0% 415 21.3% 15.3% 219 12.4% 297 20.9% 169
18.02 2,173 3.2% 553 13.6% 370 13.1% 17.0% 182 14.6% 234 -6.2% 135
18.03 2,110 16.8% 475 18.5% 314 16.8% 14.9% 160 21.9% 233 8.8% 145
18.04 2,088 11.4% 470 15.1% 313 14.0% 15.0% 157 17.3% 218 2.8% 131
18.05 2,184 16.8% 455 11.8% 290 6.4% 13.3% 165 22.7% 214 6.6% 124
18.06 2,181 10.8% 458 3.7% 287 1.5% 13.2% 171 7.5% 218 0.4% 121
18.07 2,344 4.5% 470 -8.2% 282 -13.9% 12.0% 187 2.1% 217 -10.0% 111
18.08 2,364 6.0% 490 -1.4% 297 -6.1% 12.6% 193 6.7% 223 -4.8% 117
18.09 2,082 -0.8% 413 -9.6% 242 -14.0% 11.6% 171 -2.5% 214 -2.8% 109
18.10 2,196 5.1% 458 1.0% 292 2.7% 13.3% 166 -1.9% 227 4.7% 134
18.11 2,149 2.8% 463 -5.7% 296 -9.3% 13.8% 167 1.4% 228 -1.5% 136
18.12 2,342 3.7% 514 -5.0% 308 -12.4% 13.2% 206 8.5% 238 -4.7% 123
19.01 2,754 1.4% 602 -5.1% 372 -10.4% 13.5% 229 4.8% 258 -12.9% 143
19.02 2,474 13.9% 511 -7.5% 322 -13.0% 12.3% 189 3.5% 242 3.4% 141
19.03 2,181 3.4% 422 -11.1% 270 -14.3% 12.8% 153 -4.8% 230 -1.4% 137
19.04 422 -10.3% 268 -14.6% 14.1% 154 -1.6% 222 2.1% 126

T2 SREBBA
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S0 I{7|X| % A5H SEH YHE SEE0 XGE 04 HIF 2 (1019)
(YoY) 3|X| g3 20188 m1Q19
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TLEEO AR (el dote) TP AENE (B9l -aoted)
128 B, IFRS ¢ 2017A 2018A 2019F 2020F 2021F 128 2M, IFRS &2 2017A 2018A 2019F 2020F 2021F
UiE=S! 372.1 3650 350.1 4103 4162 QESXpM 221.1 2006 2085 2199  239.1
UIE=SCPly 945 870 687 1028 1085 oig 9 Siggnpt 53.1 572 476 476 681
ufE£0|2 277.6 2780 2814 3075 3077 Ct |28 XAt 914 990 1020 1051 1082
THRH| 2437 2614 2509 2682 2632 UIE=o e = S N ] 469 293 432 451 435
Foly 339 166 305 393 445 THORpAH 250 109 1.4 17.7 14.6
EBITDA 370 206 343 436 489 J|EHR SRR 96.1 1032 1063 1095 1129
Feelze 08 -09 -21 -20 -6 HIF-SARE 1295 1340 1278 1278 1267
O|X}=2 15 2.4 23 23 2.7 EONPNES) 16,5 215 13.1 12.4 11.6
OIXHIE 0.4 1.4 1.4 1.4 1.4 [ 1002 1006 1021 1025 1019
QeketEo|2) 0.7 22 1.1 1.1 1.1 S 2.6 1.1 1.7 2.1 23
QletptHa A 3.2 1.0 1.0 1.0 1.0 J|EHHIR SXIAt 102 108 109 108 10.9
4 9 2D |ge 3.0 0.1 0.1 0.1 0.1 RHESH| 3506 3346 3362 3477 3657
7|t -08 -32 -32 -3 -3.1 [=2=Lb0 1527 1466 1330 1225 1145
RN RS R 34.7 158 285 373 428 OHUAHE S 7|EHHS 772 596 460 355 27.4
HIQIMIHIS 8.9 5.6 6.9 9.0 10.4 o182 153 233 233 233 233
HEAt 2ol 25.8 10.2 21.6 283 325 JEtSE =AY 60.2 63.7 63.7 63.7 63.8
1019 249 122 216 283 325 HISSEH 334 268 268 268 268
XJuHEEE0]9) 24.9 126 222 289 333 I IZERM 322 262 262 262 262
e U A (%) 7|2 S 24 1.2 0.6 0.6 0.6 0.6
o= s2e 569 =19  -41 17.2 1.4 SEH 186.2 1734 1598 1493 1412
Fold sUS 684 -510 837 289 132 XHiXp 1362 1333 1492 1717 1987
EBITDA 328 613  -443 665  27.1 12.2 22 9.5 9.5 95 95 95
THiEZ=E0d F2S 485 -494 762 302 15.2 2oz 292 292 292 292 292
EPS 38 484 -495 768 300 15.4 7|EFRR2 -187 =254 -254 -254 -254
IHEE0(2E(%) 746 762 804 749 73.9 J|Ep A O ot 00 -02 -03 -04 05
G0 E(%) 9.1 45 8.7 9.6 10.7 o]0z 1163 1203 1363 1589 186.0
EBITDA Margin(%) 9.9 5.6 98 106 117 EIPNEIPN 282 278 272 267 258
X|Hliz= 220 2E(%) 6.7 35 6.3 7.0 8.0 Xr2s3 1644 1612 1764 1984 2245
SId5EH (G dode) EXRXE (EH2 -2, %, HH)
128 M, IFRS g 2017A 2018A 2019F 2020F 2021F 128 M, IFRS 1 2017A 2018A 2019F 2020F 2021F
IYeE HISE 382 344 07 170 366 ZCEX|E(R)
YIl&0[2f 24.9 12.2 216 283 325 EPS 1316 664 1,175 1,527 1,762
Hloigg=ol It 1.1 1.8 13.0 155 16.7 BPS 7,208 7,056 7,895 9,085 10513
FERRLT 24| 25 35 35 36 36 CFPS 1906 1,270 1,830 2,318 2,599
PARRIZT 24| 0.6 0.5 03 0.6 0.8 DPS 450 350 350 350 350
RS0l -30 -35 0.0 0.0 0.0 7 Heli=(HH)
7| 1.0 13 9.2 1.3 12.3 PER 232 363 19.1 14.7 12.7
FUL S RNE L 1.4 182 -280 -189 36 PER(X[12) 285 647 225
NS Y [EF i A =111 190 -139 -19 1.6 PER(XIX) 140 298 18.5
THOXHA O A -16.1 14.1 -05 63 3.1 PBR 423 342 284 247 213
YN S 7 [EFXHR 1B ¢ 154 -163 -136 -105 -8.1 PBR(£|11) 520 609 334
7| 232 1.4 00 -02 -02 PBR(Z|X) 255 281 2.75
JEIZSE 92 -78 59 -79 90 PSR 1.55 1.25 1.21 1.03 1.02
EXgs H3sE -538 -182 -32 99 90 PCFR 16.0 19.0 12.2 9.7 8.6
QEALY] XS -36 -29 50 -40 -30 EV/EBITDA 13.7 18.3 10.2 8.0 6.6
SRS K& 0.1 0.0 0.0 0.0 0.0 ZFRHI2(%)
SUIPA| SRS -0.1 -02 -10 -10 -10 B S8 (%, 2 EF 3) 329 515 288 220 19.2
N NESESTE ENC))] 52 50 8.4 0.7 0.7 i =2l E(%, 255,313 1.5 15 1.6 1.6 1.6
CHI|28XIAtOIZEA (ST -494 =76  -30 -3 -3.2 ROA 8.9 3.6 6.4 8.3 9.1
J|E} -60 -25 -26 -25 -25 ROE 208 93 157 18.0 18.0
HREs HIASE 113 -128 -62 -62 -62 ROIC 1680 219 517 428 416
il E7HEA) 1.7 25 0.0 0.0 0.0 v keibsi=3 8.7 9.6 9.7 93 9.4
23 RYozel S/H>4A) 0.0 0.0 0.0 0.0 0.0 THOXp | S 297 204 314 282 257
INFESSIS RS 165 -68 0.0 0.0 0.0 EE]E= 1132 1076 906 753 629
g3 x= -69 -85 63 62 -6.2 =Xidatls -59.1 -663 568 -520 -565
et 0.0 0.0 0.1 0.0 0.0 O|XtEAHE, 843 82.0 119 219 282 319
JEI3SE -0.9 07 -10 -09 -09 ENIE 474 494 494 494 494
BT 9 WIMXPAO] 2Tt -5.2 40 96 00 205 NI -97.1 -106.8 -100.2 -103.2 -126.9
PIES = (R =N 583  53.1 572 475 476 NOPLAT 370 206 343 436 489
7|22 gl S KA 53.1 572 475 476  68.1 FCF 387 278 -70 102 305
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EXto|A HESHE (270H)
2 JEsm) =5 7eE0)
sE % ¥z 3 o TEE AR
2y W Sxem 2y @ SNo  SEm
s mowy o= o= ° s g oz
AE ol o AE ol o
SISO 2017-06-14 BUY(Maintain) 115000& &® -24.07 -17.22 BESE 2017-08-02 BUY(Maintain) 38,000& &g -28.23 -19.74
(039130) 2017-08-02 BUY(Maintain) 115000% &8 -25.58 -17.22 (080160) 2017-11-02  BUY(Maintain) 38,000% &g -21.79 -4.74
2017-09-19 BUY(Maintain) 115000& &H® -24.74 -12.61 2018-02-02 BUY(Maintain) 42,000% &K -19.49 -3.69
2017-11-02 BUY(Maintain) 115000% &f8 -20.80 -2.17 EHYXHZE 2019-05-15 BUY(Re—Initiate) 29,300 &K
201801-2 BUY(Maintain) 150,000% &H8 -22.21-19.67
2018-02-02 BUY(Maintain) 150,000& &f& -30.16 -17.00
SEXHE  2019-05-15 BUY(Re-Initiate) 83,000% &
*ToHe 2FFIE J|FECZ 12|88 AESI¥S.
SHEZFIt 0| (2208)
T T550]
@) K 2570} ) +HFINR) =}
200,000 60,000
150,000
I 40,000 PE— |
100,000 -
50,000 0oy
0+ !
"17/5/15 '18/5/15 '19/5/15 "17/5/15 '18/5/15 '19/5/15
Extol % HEIIE
712 HEIIEGIE) oz HEIIEGHE)
Buy(Oh%) AETHEl +20% O Z7F 8% I8 Overweight (MIBETY)  AETHS| +10% OFF Zaio] o4
AVITHE] +10~+20% X7} Al O Neutral (52) AVETHH +10~-10% HS o4t

Outperform(AE =& 42|
Marketperform(A| &2} &)

Underperform(Al & Q&
Sell(0=)

ot3l)

AIETHE| +10~=10% 7} HS o4
APETHH| -10~-20% F7t 6t2f Ofj 4t

AIZCHE] -20% OI5F =7t o2t o

Underweight (HIZ&=4)

AIEITHH] -10% OJAF Xntstat of4l

EXtsZ Hl& 4l (2018/04/01~2019/03/31)
Exrsa Fal H|&(%)
s 176 96.70%
=g 6 3.30%
IS 0 0.00%




