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RES0] 4% %0| I HY (K-IFRS §Z JIZF)
(R) 1018 2018 3Q18 _ 4Q18 _ 1Q19 2019 3Q19  4QI9% | 2018  2019F  2020F
=Y 109.6 83.4 97.3 74.4 92.3 70.2 69.3 65.4 364.7 297.2 329.6
(YoY, %) 48.0% 24.0% 33.9% =2.1% -15.7% -15.8% -28.8% -12.1% 25.8% -18.5% 10.9%
L= 94.0 70.4 82.3 63.8 78.0 57.4 56.0 55.0 310.6 246.4 272.4
SLHXBIAL 15.8 13.3 15.8 12.9 14.4 14.0 143 10.2 57.9 52.8 58.6
O I XS|A 1.2 1.2 0.7 1.1 1.4 0.9 0.8 1.3 4.2 43 45
=0t 29.4 14.6 299 13.2 18.1 10.7 14.0 11.2 87.0 54.1 62.9
(YoY, %) 863.5% 388.6% 905.7% 589.4% -38.4% =26.4% -53.1% -14.7% 697.2% -37.9% 16.4%
I 713 64.9 64.9 60.2 65.1 59.7 57.4 56.4 2613 238.5 246.2
(YoY, %) 19.1% 13.8% 5.4% -12.6% -8.8% -7.9% -11.7% -6.3% 5.6% -8.7% 3.2%
Foled 8.9 40 25 1.0 9.1 -0.2 =2.1 =23 16.4 4.6 205
(Yo, %) -201%  -454% -69.0% -805%  3.3% = =y Hy|  -484%  719%  346.4%
OPM 8.1% 4.8% 2.6% 1.4% 9.9% -0.3% -3.0% -3.5% 45% 1.5% 6.2%
L= 10.3 4.6 3.6 25 93 0.4 -1.3 2.3 21.0 10.7 19.7
SLHXBIAL -1.8 -0.9 -0.9 =25 -0.6 -0.8 -0.7 -2.5 -6.1 -45 -0.3
S Xt At 0.4 0.3 -0.2 0.1 0.5 -0.2 -0.1 0.8 0.7 1.0 2.1
0[] 8.0 2.6 1.2 0.4 83 -0.9 -0.1 -0.4 12.2 6.9 17.7
(YoY, %) -1.5% -56.5% -80.0% -94.0% 4.1% HH HH HH -54.3% -43.3% 156.1%
NPM 7.3% 3.2% 1.2% 0.5% 9.0% -1.3% -0.1% -0.6% 3.3% 2.3% 5.4%
X2 REEo, Je5d
DEEN dH 0| 8 MY (K-IFRS & J|F)
(He) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19F 2018 2019F 2020F
z 2EZ 551.4 456.1 491.9 475.4 515.3 440.2 462.8 5228 1,974.7 1,941.1 2,220.4
(YoY, %) 8.3% 2.0% -3.3% -5.3% -6.5% -3.5% -5.9% 10.0% 0.4% -1.7% 14.4%
EIPNIES == 392.1 3248 3146 3269 360.0 2948 2673 316.4| 13584 12384 13736
(YoY, %) 7.2% 6.4% -4.8% -6.6% -8.2% -9.2% -15.0% -3.2% 0.5% -8.8% 10.9%
=Y 94.0 70.4 823 63.8 78.0 57.4 56.0 55.0 310.6 246.4 272.4
(YoY, %) 46.2% 22.9% 31.7% -2.1% =17.1% -18.5% -32.0% -13.8% 24.6% -20.7% 10.6%
ST 5.0 35 40 4.1 4.1 39 47 6.2 16.7 18.8 21.1
SHRI{ R UM 77.2 57.7 67.8 50.9 64.4 437 447 40.7 253.6 193.7 213.8
=0t 233 11.1 24.6 9.4 13.7 7.4 9.9 9.7 68.4 40.7 493
(YoY, %) -41.1% -33.6% -59.8% 3.1% -40.5% 21.2%
T8 60.5 54.7 54.0 52.0 55.0 49.6 47 .4 430 221.2 195.0 2035
(YoY, %) 15.1% 10.6% 0.7% -14.5% -9.1% -9.3% -12.4% -17.2% 2.2% -11.8% 4.3%
geolel 10.3 4.6 3.6 25 93 0.4 -1.3 23 21.0 10.7 19.7
(YoY, %) -12.6% -41.3% -59.0% —45.0% -9.8% -91.0% ESES| -7.0% -36.3% -49.1% 84.3%
OPM 10.9% 6.6% 4.4% 3.8% 11.9% 0.7% -2.3% 4.2% 6.8% 4.3% 7.2%
0[] 9.4 40 2.9 0.8 9.0 1.9 1.3 1.7 17.1 8.7 16.8
(YoY, %) 6.8% —47.2% -59.4% -318.5% -4.0% -51.8% -55.7% 117.2% =27.9% -49.1% 93.0%
NPM 9.9% 5.7% 3.6% 1.2% 11.5% 3.3% 2.3% 3.1% 5.5% 3.5% 6.2%
Xe neeof, 3185d
BEE0] £Q I
(HY) 1Q18 2Q18 3Q18 4018 1Q19 2019 3Q19 40Q19F 2018 2019F 2020F
=2t 6,997.2 6,452.9 6,790.8 6,687.6 7,408.8 6,538.5 6,666.0 7,163.0| 269284 277763 28,9149
(YoY, %) 14.4% 13.0% 3.3% 3.9% 5.9% 1.3% -1.8% 7.1% 8.4% 3.1% 4.1%
S50 & 763.8 650.5 653.7 692.7 730.3 692.3 732.4 811.9 2,760.7 2,966.9 3,306.7
(YoY, %) 7.7% 3.2% -6.0% -0.7% -4.4% 6.4% 12.0% 17.2% 1.0% 7.5% 11.4%
DN 449.8 376.8 335.9 3923 420.5 367.8 310.6 385.8 1,554.8 1,484.6 1,589.7
(YoY, %) 7.2% 13.2% -4.6% -1.8% -6.5% -2.4% -7.5% -1.7% 3.4% -4.5% 7.1%
gad 314.1 273.7 317.8 300.3 309.8 324.6 421.8 426.1 1,205.9 1,482.3 1,717.0
(YoY, %) 8.5% -8.0% -7.5% 0.6% -1.4% 18.6% 32.7% 41.9% -1.9% 22.9% 15.8%
o3| XIM/S 6.4% 5.8% 4.9% 5.9% 5.7% 5.6% 4.7% 5.4% 5.8% 5.3% 5.5%
47 | X|ASP(E42HR) 871.8 862.0 936.4 833.2 856.2 801.5 860.6 820.1 873.7 834.2 864.1
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Egeww (T9l Hofe) T PAEHE (EEESEL)
28 Z4ALIFRS ¢Z 2017A  2018A 2019F 2020F 2021F 12°® A, IFRS o 2017A 2018A 2019F 2020F 2021F
uusw 372.1 3650 2972 3296 3559 QEXpt 221.1 2006 2062 2151 2308
&2t 94.5 87.0 54.1 62.9 713 e ‘34 SRt 53.1 57.2 53.6 55.1 68.3
mWE%0(e 277.6 2780  243.1 2667  284.6 T2 Rt 91.4 99.0 1020 1051 1082
TH2H| 2437 2614 2386 2462 2570 = o 7IEH2 46.9 293 36.7 36.2 37.2
delold 339 16.6 45 205 27.6 PN IPNESS 25.0 10.9 9.7 142 12,5
EBITDA 37.0 20.6 1.2 27.4 34.9 J|EFRS XL 47 42 42 45 4.6
&9 0.8 -0.9 63 47 2.4 HIQEXpAL 1295 1340 1725 1749 1759
O|Rf4=& 15 2.4 2.4 2.4 2.7 SEXIXH 16,5 215 20.7 20.0 193
O|X{H| & 0.4 1.4 2.6 2.6 2.6 XA 100.2 1006 1392 1419 1435
QletatEole 0.7 2.2 25 2.7 25 SR A 2.6 1.1 1.7 2.1 23
el S| 32 1.0 2.1 2.2 23 J|EHH| R SRt 10.2 10.8 10.9 10.9 10.8
4 Y ALY 3.0 0.1 0.1 0.1 0.1 XpMSAH 3506 3346 3788 3900 4068
7|E}f -0.8 -3.2 6.0 43 20 g5 1527 1466 1330 1326 1339
= I PNEIES ] 34.7 15.8 10.8 25.2 30.0 AT I JIEFHF 77.2 59.6 46.0 455 46.9
HolNH| 8.9 5.6 3.9 7.6 9.0 o128 153 233 233 233 233
VIEON gl 25.8 10.2 6.9 17.6 21.0 J[ELR SEAH 60.2 63.7 63.7 63.8 63.7
7101 24.9 12.2 6.9 17.6 210 HIRSEM 33.4 26.8 83.9 843 85.0
X|dfzEZF2=0[2 24.9 12,6 7.2 18.0 21.7 7|28 322 25.8 69.8 69.8 69.8
348 Y 2 (%) JIEHHIRS 2 1.2 1.0 14.1 145 15.2
HEH Z2UE 56.9 -1.9 -186 10.9 8.0 SMzA 186.2 1734 2170 2169 219.0
g0l LS 684  -510 -729 3556 346  XHiX|E 136.2 1333 1342 1459 1613
EBITDA 528 613  -443  -456 144.6 27.4 b= 95 95 95 95 95
X|uiFEF2012 LS 485  -494  -429 150.0 20.6 Xedoizd 29.2 29.2 29.2 29.2 29.2
EPS 328 484  -495  -428 151.1 20.1 J|EfXtE -187 -254 -254 -254 -254
HE50(2E(%) 74.6 76.2 81.8 80.9 80.0 JEFEZEQIEHH 0.0 -0.2 -0.3 -0.4 -0.5
FAO|UE(%) 9.1 45 15 6.2 7.8 ojdyoiz 1163 1203 1213 1331 1486
EBITDA Margin(%) 9.9 5.6 38 83 9.8  HIX|HiX|E 28.2 27.8 27.6 27.2 265
XU Z=F 20| E(%) 6.7 35 2.4 5.5 6.1 XHEEH 1644 1612 1618 173.1 1878
IS EH (9 Moje))  EXMX|HE (THRl -2, %, bH)
128 2 IFRS ¢ 2017A  2018A 2019F 2020F 2021F 12°€ &k IFRS & 2017A 2018A 2019F 2020F 2021F
dolas 3zsg 38.2 34.4 10.4 235 342 FYX|E(R)
712009 24.9 12.2 6.9 17.6 21.0 EPS 1316 664 380 954 1,146
Hei2g=ol I 1.1 1.8 14.1 17.8 19.4 BPS 7208 7,056 7,102 7,722 8534
QUKL It 25 35 6.4 63 65 CFPS 1906 1,270 1,109 1876 2,137
PRI 2] 0.6 0.5 03 0.6 0.8 DPS 450 350 350 350 350
X 2HgItE0| -3.0 -35 0.0 0.0 0.0  F7HHli~(HH)
7|} 11.0 1.3 7.4 10.9 12.1 PER 23.2 36.3 441 17.5 14.6
FABERARRZ Y 11.4 18.2 -6.6 -43 2.7 PER(%|1) 285 64.7 69.4
=AU (eI A -11.1 19.0 -7.3 0.4 -1.0 PER(%|X{) 14.0 29.8 363
XHDXHAEO|ZE A -16.1 14.1 1.3 -4.6 1.7 PBR 4.23 3.42 2.36 2.17 1.96
YN RS 7 [EHH SOl S Tt 154 -163  -13.6 -0.5 1.4 PBR(%|1) 5.20 6.09 3.72
J|E} 23.2 1.4 13.0 0.4 0.6 PBR(|X) 255 281 1.94
IEliasE -9.2 -7.8 -4.0 -7.6 -8.9 PSR 1.55 1.25 1.07 0.96 0.89
EXgs #3ss -538 -182 -50.8 -149  -140 PCFR 16.0 19.0 15.1 8.9 7.8
QUK FE -3.6 -29  -450 -9.0 -8.0 EV/EBITDA 13.7 18.3 25.2 10.1 7.4
QUL K& 0.1 0.0 0.0 0.0 00 ZQHIB(%)
[l 2E S -0.1 -0.2 -1.0 -1.0 -1.0 HiE A e (% BEZ 312) 329 51.5 89.6 35.1 295
EXpXArO| A (BT 5.2 -5.0 0.7 0.7 0.7 0l 8(%, 2 &, 83) 1.5 1.5 2.1 2.1 2.1
|12 XAt A(BIH -49.4 -7.6 -3.0 -3.1 -3.2 ROA 8.9 3.6 1.9 4.6 5.3
J|Et -6.0 =25 -25 -25 -25 ROE 20.8 93 5.4 12.9 14.1
H2gs dadss 113 -128 37.8 -6.1 -6.1 ROIC 168.0 21.9 48 15.5 20.1
XAFel EIHEA) 1.7 2.5 44.0 0.0 0.0 &S| He 8.7 9.6 9.0 9.0 9.7
22, XHEoiao| ZTHZA) 0.0 0.0 0.0 0.0 0.0 THOXHA S H & 29.7 20.4 289 27.6 26.6
T2IFAMR(FHS) 16.5 -6.8 0.0 0.0 0.0 BRIk 113.2 107.6  134.1 1253 116.6
g 2X2 -6.9 -85 -6.3 -6.2 -6.2 =AU 2HIE -59.1 -664 -386 -388 -445
7|E} 0.0 0.0 0.1 0.1 0.1 O|XtE AU E 82.0 1.9 1.7 7.7 105
IEldasE -0.9 0.7 -1.0 -0.9 -0.9 &xdz 47.4 49.1 93.1 93.1 93.1
2 Y IR =57t -5.2 40 =37 1.6 132 &Xg3 -97.1 -107.1 -625 -67.1 -835
pAEST= =T T= PN RS 58.3 53,1 57.2 53.5 55.1  NOPLAT 37.0 20.6 11.2 27.4 34.9
At T= =T T= NS 53.1 57.2 535 55.1 683  FCF 38.7 278 -430 6.9 203
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EXte|AMSUHF (270 H) FZ=01(27HH)
S8 /2| 8(%)
329 uxt siop  smEt O e
AE ot ot (&) SHFIHE) SEFIt
(oz)io) 2018-02-02 BUY(Maintain) 420002 GHE  -3416  -3.69 60,000
] 2019-05-15  BUY(Re-Initiate) 29,3008 &HY 4137 -22.53
01104 BUY(Maintain) 235002 &Y 2894 -25.32 40,000
219-11-27 BUY(Maintain) 235008 & e
20,000
0+ T !
"17/11/27 '18/11/27 "19/11/27
*Fte FFFIIE J|ECR 12|88 MESIYS
Sxtod U M8Y|E
71¢ HEI|E(671E) AoE HEI|E(671E)
Buy (=) AIZCHH] +20% O|& 7t &5 ot Overweight (H|S=tcH) AlZCHH| +10% O|&h Zab=9] of
Outperform(A| &= & A3)) A|RCHH| +10~+20% Z7} A% oA Neutral (B AIRHCHH] +10~-10% BS Of At
Marketperform(A| & =2 &) A|ECHH] +10~-10% F7 Bs o4k Underweight (H| &%) A|ECHH| -10% O|Ar =1tstEr of A
Underperform(A| &2 & 3}3]) A|ZCHH| -10~-20% F7} 82 of| &
Sell(of &) A|ZCHH| -20% O|st =7} st2f of &
EXrsa Hlg 4 (2018/10/01~2019/09/30)
o 54 e
93.98% 5.42% 0.60%




