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& 1.2 =51l 29.9 1.2 49.3 19.7 17.4 148.9 1729 16.1 194.5 125
Aol 33 -27.8 324 33 40 20.2 61.7 1.2 14.9 33.1 15.2 20
M[EHolel 3.2 -30.6 571 3.2 3.8 20.2 48.6 10.5 12.2 16.1 14.6 19.3
0[) 2.6 -39.0 64.2 2.6 3.1 20.0 37.7 9.2 101 10.0 12.6 25.4
OP Margin 8.1 =25 0.1 8.0 8.1 0.0 2.2 75 8.6 11 7.8 -0.8
NP Margin 6.2 5315 1.3 6.3 6.2 0.0 0.9 6.1 58 -0.3 6.5 0.7
EPS(&) 1,123 -38.4 60.1 1,133 1,402 249 35.6 989 1,225 23.3 1,386 13.3
BPS(&) 11,671 2.6 5.4 13,969 12,019 3.0 6.6 11,278 11,995 6.6 13,182 10.2
ROE(%) 9.6 -6.4 3.3 8.1 17 2.0 25 9.4 10.5 0.4 1.0 15
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Al X{O}
=2 O
TE1 3Q18 O AAH (HAH7|F): IiEY 29.9%yoy, 0| +32.4%yoy
3Q18F 3Q17A 2Q18A
(&e421,%,%p) Al YoY QoQ AR AR
=3 (%,%) (%,%p) = -
OEH(=AL 7|F) 25.8 8.4 -6.6 238 276
HETIH 1.6 -23.4 -31.6 2.1 2.3
A 11.4 1.7 0.5 10.2 1.3
AAE 5.0 4.0 —22.4 4.9 6.5
Tl 0.8 5.0 21.4 0.8 0.7
jmE=s 1.0 10.0 16.3 0.9 0.9
e 2.2 40.0 -44.6 1.6 4.0
2R 0.0 10.0 375 0.0 0.0
7|Et 38 10.0 89.9 3.4 2.0
M H|Z(%)
HETIH 6.1 25 -2.2 8.7 8.4
N 44.0 1.3 3.1 427 40.9
MAE 19.6 -0.8 -4.0 20.4 23.6
e 3.1 -0.1 0.7 3.2 2.4
s 3.9 0.1 0.8 3.8 3.1
Bl 8.5 1.9 -5.8 6.6 14.3
28 0.2 0.0 0.1 0.2 0.1
7|Et 14.6 0.2 7.4 14.4 7.2
&N (A 7|1F) M2 20.9 -5.1 31.7 434
2A 258 8.4 -6.6 238 276
sielgel 2.6 9.0 -7.7 2.4 2.8
SR WA 7.6 119.0 74.7 35 43
gzl 4.2 90.0 -49.7 2.2 8.4
SEHEIA 1.0 - 80.2 0.0 0.6
LHSA2H MA 0.0 - -100.0 0.2 -0.3
i E HIE(%)
= 62.6 -12.4 -1.0 75.0 63.6
s 2lel 6.3 -1.2 -0.2 7.6 6.5
SHARL{MA 18.4 7.5 8.4 10.9 10.0
"ajc 10.2 32 -9.1 7.0 19.3
SHEHEIA 2.4 2.4 1.1 0.0 1.3
L7 & 0.0 05 0.7 -0.5 -0.7
olel
Fdo|o 33 324 -27.8 25 46
Mol 32 57.1 -30.6 2.0 45
27|01 26 64.2 -39.0 1.6 42
A|ui7 | Eoleold 25 60.1 -38.4 1.5 40
02 E(%)
Ao|AE 8.1 0.1 -25 7.9 10.6
MHollE 7.6 1.3 -28 6.3 10.5
|0 6.2 1.3 -3.5 4.9 9.7
X7 Y70l E 6.0 1.1 -3.3 4.9 9.3
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£E 2 2709 4% F0| Y HY (22 7IF)

(MR, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A  2Q18A  3Q18F  4Q18F  1QI9F  2Q19F  3Q19F  4Q19F
OfEH (2AD 21.3 33.6 23.8 31.9 24.1 27.6 25.8 33.0 26.9 30.8 28.7 36.8
(yoy, %) 13.3 33.7 127 22,7 13.2 -17.8 84 34 11.7 1.5 1.3 1.5
HEE &

HHEIN 4.5 6.8 2.1 2.4 2.5 2.3 1.6 1.3 2.7 2.5 1.7 1.5
= 7.4 10.8 10.2 14.6 8.4 1.3 1.4 15.2 9.7 13.0 131 17.4
Mg 2.8 5.8 49 5.4 4.6 6.5 5.0 5.6 4.7 6.6 5.1 5.7
oHfd 0.9 1.3 0.8 0.8 0.4 0.7 0.8 0.8 0.5 0.7 0.8 0.9

ime=; 0.5 1.1 0.9 1.0 0.8 0.9 1.0 1.1 0.9 0.9 1.1 1.3
UES 2.7 41 1.6 1.5 3.8 4.0 2.2 2.2 4.5 47 2.6 2.6
2R 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1 0.0 0.1 0.0
7|Et 2.4 3.8 3.4 6.1 3.5 2.0 3.8 6.7 3.9 2.2 41 7.4

HEE vE(%)
METH 21.1 20.3 8.7 7.4 10.3 8.4 6.1 4.0 10.2 8.2 6.0 4.0
ArSAt 34.9 321 427 459 35.0 40.9 44.0 46.0 36.1 42.2 455 475

MAE 13.1 17.3 20.4 16.9 19.1 236 19.6 17.0 17.5 216 17.9 15.6

Ly 4.3 38 32 2.4 1.8 2.4 3.1 25 1.7 23 2.9 2.3

imi=ss 25 3.2 38 33 32 3.1 3.9 35 32 3.1 3.8 3.4

kg 12.6 12.1 6.6 48 15.6 14.3 8.5 6.5 16.8 15.4 9.2 7.0

2% 0.0 0.1 0.2 0.1 0.3 0.1 0.2 0.1 0.3 0.1 0.2 0.1

7|ef 1.5 1.3 14.4 19.1 146 7.2 14.6 20.4 14.4 7.1 14.4 20.1

nf & (427 |=) 30.5 47 317 420 39.0 43.4 M2 493 446 48.3 46.6 55.0
(voy, %) 21.8 264  -125 217 280 -30 29.9 17.4 4.3 1.3 13.1 1.7

HEE s

A 21.3 336 238 319 241 36.2 26.4 34.0 26.9 30.8 28.7 36.8

sfieleol 29 25 2.4 2.4 2.0 2.7 2.6 2.6 2.1 3.1 2.8 29

SR A 4.1 6.1 35 5.7 53 7.0 76 8.6 6.6 5.0 9.5 9.9

g2 2.3 2.9 22 2.0 7.9 71 42 3.1 8.3 8.8 4.4 3.2

SHZHEIA 0.2 1.5 1.0 2.0 0.7 0.7 1.2 2.3
LA ®A -0.0 -0.3 -0.2 -0.1 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0

=4 69.7 75.0 75.0 76.0 61.6 63.6 62.6 66.9 60.2 63.7 61.6 66.8
=}

EIER 9.7 55 76 5.8 5.0 6.5 6.3 5.4 48 6.4 6.1 5.2
SR RH A 13.4 13.7 10.9 13.7 13.6 10.0 18.4 17.4 14.9 10.3 20.3 18.0
g2 75 6.4 7.0 49 20.2 19.3 10.2 6.2 18.6 18.2 9.5 5.8
SIRHEIA 0.0 0.0 0.0 0.0 0.6 13 2.4 41 15 1.4 25 4.2
LS4 HA -0.2 -0.6 -0.5 -0.2 -1.0 -0.7 0.0 0.0 0.0 0.0 0.0 0.0
52|

ooy 24 38 25 25 3.0 46 33 40 39 3.7 3.4 42
Mol 24 36 2.0 25 0.8 45 32 338 338 36 32 40
2|0l 2.0 34 1.6 22 0.2 42 26 31 33 3.4 26 3.4
X €[0! 1.8 3.0 15 23 1.2 41 25 31 31 3.1 25 3.4

O|2E(%)
(Go|UE) 8.0 8.5 7.9 5.9 7.7 10.6 8.1 8.1 8.8 7.7 7.2 7.6
(BA0[YE) 8.0 8.0 6.3 6.1 2.0 10.5 7.6 7.7 8.4 75 6.9 7.3
(E7]z=0[28) 6.5 75 49 53 06 9.8 6.2 6.2 7.3 7.0 55 6.2
(X S lz0ldE) 6.1 6.8 49 5.4 3.0 9.4 6.0 6.3 7.0 6.5 5.4 6.3
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EUGENE \ Analyst HEM | O|EASH
TE3 H7HAH 0| ¥ MY (HE 71F)

(A2l %) 2008A  2009A  2010A  2011A  2012A  2013A  2014A  2015A | 2016A  2017A | 2018F  2019F
OfjEH (EA) 58.2 55.5 62.1 61.1 63.5 70.9 84.6 928 1124  1105| 1104 1231
(yoy, %) 83.8 -4.6 11.9 -1.7 4.0 1.6 19.3 9.7 21.1 -1.7 -0.1 1.5
HEE o=

M 20.9 13.7 14.6 17.2 15.4 16.0 20.6 18.0 213 15.7 7.7 8.5
= 6.0 46 8.2 13.9 19.4 22.2 28.0 31.4 335 43.0 46.2 53.2
Alde 13.2 17.0 15.7 1.5 1.2 13.3 15.6 15.8 19.3 18.8 218 22.2
2l 13.6 12.7 131 10.6 5.4 5.3 5.3 5.6 5.1 3.7 2.7 2.8
imiss 238 25 26 35 4.1 36 36 3.9 36 36 38 4.2
ey 0.7 1.3 2.3 15 3.4 5.1 5.6 6.6 10.5 9.8 12.1 14.5
2% 0.0 0.0 0.4 0.5 0.2 0.1 0.1 0.2 0.2 0.1 0.2 0.2
7|ef 1.0 3.4 5.2 2.4 42 5.3 5.8 1.1 18.9 15.7 16.0 17.6
HMEZE HIE(%)
AT 36.0 247 235 28.2 243 226 24.4 19.4 18.9 14.2 7.0 6.9
NS 10.2 8.3 13.2 2238 30.6 313 33.1 33.9 29.8 38.9 M9 432
Aelg 227 30.6 25.3 18.9 17.7 18.8 18.4 17.1 17.2 17.0 19.7 18.0
ol 234 22.9 211 17.3 8.6 7.4 6.3 6.1 46 3.4 2.5 2.3
s 47 46 4.2 5.7 6.5 5.0 4.3 4.2 32 3.2 3.4 3.4
e 1.2 23 3.7 2.4 53 7.2 6.6 7.1 9.3 8.9 10.9 1.8
2% 0.0 0.1 0.6 0.8 0.4 0.2 0.1 0.2 0.2 0.1 0.2 0.2
7|ef 1.8 6.0 8.4 39 6.6 75 6.8 12.0 16.8 14.2 14.5 14.3
jE%U(AZT|F) 58.2 55.5 62.1 70.7 72.7 83.7 1052 1178 | 1503 1489 | 1729 1945
(yoy, %) -11.8 -4.6 11.9 13.8 29 151 257 120 27.6 -0.9 16.1 125
HEE oz
A 70.9 84.6 92.8 112.4 110.5 110.4  123.1
sfi2leol 10.3 1.6 1.9 14.6 10.2 10.0 10.9
LA 26 9.1 14.0 16.8 19.4 258 31.0
=] 7.2 9.4 235 247
SREEA 3.8 4.8
L7420 *A 0.0 -0.1 -0.8 -0.7 -0.6 -0.7 0.0
HEE v (%)
A 84.7 80.4 78.7 74.8 742 63.9 63.3
2ol 12.3 1.0 10.1 9.7 6.9 5.8 5.6
LA 3.1 8.7 1.9 1.2 13.0 14.9 15.9
"zl 0.0 0.0 0.0 48 6.3 13.6 12.7
SR REIA 0.0 0.0 0.0 0.0 0.0 2.2 25
LA ®A -0.1 -0.1 -0.7 -0.5 -0.4 -0.4 0.0
9|
ooy 5.2 7.0 8.2 8.9 8.8 9.1 10.8 12.3 13.6 1.2 14.9 15.2
Mol 45 7.3 9.8 125 121 10.7 12.4 13.3 13.7 10.5 12.2 14.6
lzold 38 5.7 7.8 9.7 10.1 8.9 10.3 1.0 1.0 9.2 10.1 12.6
Al El=0(2] 38 5.7 7.8 9.7 10.1 9.0 10.1 10.5 10.0 8.7 10.8 12.2
O|2E(%)
(2lo|als) 8.9 12.7 13.2 12.6 12.1 10.9 10.3 10.4 9.0 75 8.6 7.8
(BAOI|YE) 7.8 13.2 15.8 17.7 16.7 12.8 1.8 1.3 9.1 741 741 75
(E7]z=0[28) 6.5 10.3 12.6 13.7 13.9 10.6 9.8 93 7.3 6.1 58 6.5
(X S lz0ldE) 6.5 10.3 12.6 13.7 13.9 10.7 9.6 9.0 6.7 5.9 6.2 6.3
[=E]
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SIIMDS (086960.KQ) XHSAIE

CHRIEH=Z LA
(ElRf:Aloie)) 2016A  2017A  2018F  2019F  2020F (ElRfAlote)) 2016A  2017A  2018F  2019F  2020F
RREEH| 146.7 1432 177.1 189.7 203.7 nfEy 150.3 148.9 1729 1945 2166
AR 115.3 107.7 139.4 150.8 163.6 Z718(%) 276 0.9 16.1 125 1.4
AR 53.7 491 635 66.7 70.1 &R} 106.2 101.8 118.0 134.0 149.3
olERIA 441 383 51.0 57.0 63.8 nj&Es0[2] 441 471 549 60.6 67.3
THTARA 126 14.1 186 207 232 Zhlf 5! ekaia]H| 306 35.9 39.9 453 498
HIRSAR 314 355 377 388 40.1 7 |Eldiol 0.0 0.0 0.0 0.0 0.0
SRR 20 32 43 45 47 Eelolel 136 1.2 149 15.2 176
BRI 133 125 129 13.1 135 Z715(%) 10.2 (17.2) 33.0 20 153
7|Ek 16.1 19.8 205 212 219 EBITDA 159 13.7 17.6 178 20.2
SREA 478 382 51.0 53.1 5.5 Z715(%) 10.4 (13.8) 28.0 16 134
FEEA 389 35.9 467 486 50.9 Hetolol 0.2 ©0.7) @7 (06) 038
ollrl= 18.9 16.2 16.3 182 20.3 O[Rkr! 08 06 05 0.7 08
FSHOIRIRAY 20 1.0 216 216 216 o[xHIE 0.1 0.7 0.0 0.0 0.0
7|Eb 18.0 87 88 8.9 9.0 R[eol 0.0 0.0 0.0 0.0 0.0
HIFSAY 89 2.3 44 45 46 7|Eldia0l 0.5) 0.5 3.2) (1.3) (1.6)
HI5S7 [EFRA 6.2 0.1 14 1.4 14 HiEzo[e] 13.7 105 12.2 146 16.8
7|Et 2.7 22 30 32 3.3 Z712(%) 33 (23.3) 16.1 19.3 149
RS 9.9 105.0 126.2 136.6 1483 EolMH |2 28 14 2.1 20 25
INGIPN IS 95.0 9.5 105.9 116.3 128.0 kol 1.0 9.2 101 127 143
N 48 48 48 48 48 =712 (%) (0.4) (16.5) 10.4 253 12.9
X2oiz 238 27 199 199 199 NN 10.0 87 10.8 122 139
oflloiz 758 825 917 102.2 113.8 Z712(%) (5.2) (12.7) 239 132 133
7|Et (8.5) (10.6) (10.6) (10.6) (10.6) EPNEINS 1.0 0.4 0.7) 04 04
H|X[HR[2 39 55 20.3 20.3 20.3 EPS 1,133 989 1,295 1,386 1,571
RS 9.9 105.0 126.2 136.6 1483 =712 (%) (5.3) (12.8) 239 132 133
Zxjela 8.2 1.1 23.0 23.0 23.0 HEPS 1,133 989 1,225 1,386 1,571
Xl (45.5) (37.9) (40.5) (43.7) (47.2) 712 (%) (5.3) (12.8) 239 132 133
HgSER L NN
(BRI 2016A  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F 2020F
AR (5.3) 89 13 87 96 TEIX ()
ol 11.0 9.2 10.1 127 143 EPS 1,133 989 1205 1,386 1,571
RRAARZIH | 23 25 26 26 27 BPS 10,762 11278 11,995 13,182 14,503
7 |EH [EEAR0! 0.2 0.2 13 0.3 (0.4) DPS 280 200 250 310 340
SMR|EEZ (20.2) (5.3) (12.9) 62) (7.1) WRollohM(uh,%)
OHERHHLNBTY (15.6) 52 (12.4) (6.0) 6.8) PER 181 20.4 149 13.2 117
T TR NS ) (45) 1.0 (45) 22) 25) PBR 19 18 15 14 13
HRUAHRET 24 5.1 323 3.0 19 2.2 EV/EBITDA 85 10.2 73 70 6.0
7|E} (5.3) 6.2) 09 0.0 0.0 OIS 14 1.0 14 17 19
essgss 150 6.2 56 (.1) (.3) PCR 1.0 10.1 115 10.8 97
ED SRR 14 2.2 09 1.3 (1.4) 2014 (%)
A |SRS AL 0.1) 0.3 1.0 0.1) 0.1) Holollg 9.0 75 8.6 78 8.1
A | =R} (1.3 1.2 1.8 (15) 1.7 EBTDAORIS 106 9.2 10.2 92 93
REA R 0.1 0.1 0.1 0.0 0.0 zollg 73 6.1 58 65 6.6
N AN (1.1) 1.2 2.0) 2.0) 2.0 ROE 105 9.0 105 11.0 1.3
NE=HFSE 0.9 (74 59 1.8 @2 ROIC 243 16.5 16.6 15.2 15.8
N 10.6 3.1) 57 0.0 0.0 PRI (% i)
e 23 2.1) (1.4) 1.8 22 FRIIFAP R (46.0) (36.1) @21) (320 31.8)
HISEAE 25 23 16 18 22 Fatlg 296.2 300.0 2989 3101 3215
a5 88 4.8 128 19 20 O[X{2 AN 136.1 15.0
7|55 134 2.3 175 30.2 32.1 =4 (3)
7|gez 23 175 30.2 321 342 SR EIME 11 1.0 1.1 1.1 1.1
Gross cash flow 16.5 17.7 14.0 14.9 16.6 nhEREsE 42 36 39 36 36
Gross investment 6.7 9.3 6.4 99 11.0 WIVN S 149 1.2 10.6 9.9 99
Free cash flow 98 8.4 76 50 57 il Reikis 9.3 85 10.7 13 1.3
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Compliance Notice
A= A2 2HY 7IECZ K| 30 2t sl

Y20l thaiM 77152 waloll Eofst Aol giulct
s £ 12 I8 JIEOR sgERel F48

S 1% 0l 2R3t UX| &HCt

PALE S ARE 7[2FAD} 2 HSRlA AR HSEH AP\'OI SlELIEH
ZARRMEEAE AIR2EY 3N & 32t 2ieisio] A olshaA tsHct
= 7(FEOH ANE HES2 ZAZMEEAL 20lo| |7._% §.3 A Bldsin 2lond, 9| fef SEet gfo|Lt 7Hdglol ZH=USS 2lelRtict

ARE Al HEEEM 2E MAHES Al SR

ARE GAfel S2ARM0] ofmet ZPoll ol et HEHZE =H, i, ME, W, tjoidt = iEHct

Rizof| —’F = LS2 GAL 2IMRIHIE} A2l ot Ate 2 HE2FE Q0{T o[, PARE T Hetdo|H M e 2 - figUCh wEtM ofms 2
OHE Az o] FARAl| Zujol| tieh HA larjol tiot SUAZZ ARBE 4 gtEHCt

FAP|2t R EASE/FARIA HIE

BEFH 9 UEFH FAPIZEAHY (FHY|ZY EoIH| FHESS oA x5 ES 2o|F) AL EXI2lA HIE(%)
STRONG BUY(ol=) FH71Z=Y BI1H] +50%0] Ak 0%
* BUY(aH=p) FH7|=Y BIICiH] +15%0|AH ~ +50%0|2+ 90%
HOLD(E®) ZM7|ZY B7|ciH| —10%0[AH ~ +15%0]| 2t 10%
+ REDUCE(i ) =HM7|Z=Q Z7iH| —10%0(2F 0%
(2018.09.30 7|F)
TP 27 HERlRA U 255 LS
T I‘E%%) S By e kvesy s
20 xopt R [%wa ool HN SEVDS(086960.KQ) 79+ SHF 50|
- oEl i
2016-10-18 Buy 32500 1 =370 263
2016-10-27 Buy 32,500 1 36 263
2016-11-08 Buy 32,500 1 3.3 263
2017-01-05 Buy 32,500 1 =30 263
2017-01-09 Buy 32,500 1 =350 263
2017-02-02 Buy 32,500 1 344 263
2017-03-07 Buy 32,500 1 -338 263 @
2017-04-28 Buy 32,500 1 33 283 40,000 DS —— 2 aot
2017-05-02 Buy 32,500 1 354 283 35,000
2017-05-30 Buy 32,500 1 3.7 283 30,000 |
2017-06-08 Buy 32,500 1 374 -305 25,000
2017-07-26 Buy 32,500 1 -389 3.7 20,000 W\’WMM
2017-08-28 Buy 26,700 1 294 131 16,000
2017-11-01 Buy 26,700 1 88 131 10,000
2017-11-14 Buy 26,700 1 -85 131 5000
2017-12-01 Buy 26,700 1 83 131 o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2017-12-04 Buy 26,700 U—j -283 131 16.10 17.01 17.04 17.07 17.10 18.01 18.04 18.07 18.10
2018-01-31 Buy 26,700 1 29 200
2018-04-06 Buy 26,700 1 07 236
2018-04-10 Buy 26,700 1 06 236
2018-05-04 Buy 26,700 1 03 236
2018-06-28 Buy 26,700 1 275 236
2018-07-30 Buy 26,700 1 280 245
2018-10-01 Buy 26,700
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