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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018F 2019F

P/E 149.0 - 13.7 13.5 26.2 22.8 20.7 21.1 29.6 20.0 11.4 10.6
P/B 1.8 3.0 2.8 2.2 2.1 3.2 40 3.1 3.6 4.6 3.8 3.4
EV/0fi &= 13 2.9 2.1 1.6 1.8 2.8 3.5 3.2 3.7 4.2 3.2 3.0
EV/EBIT 315 137.6 9.3 10.3 18.0 17.5 16.8 17.8 27.9 18.5
EV/EBITDA 9.1 19.0 6.9 6.8 9.2 11.3 12.1 1.2 15.0 12.8 8.4 7.8
T+ E% 2.2 1.2 1.1 1.5 1.8 17 2.2 2.0 1.6 1.5 2.4 2.6
IHESO|AE®R 41.7 383 48.1 445 42.0 48.3 493 48.7 471 524
FYUOIAE% 42 2.1 22,5 159 10.1 16.0 20.1 18.0 13.5 23.0
20| 5% -12.0 =29 18.5 12.6 6.1 13.4 15.7 14.3 9.4 13.7
ROE% -13.6 -3.1 24.3 15.1 6.4 14.8 18.2 14.8 9.6 14.6 23.8 20.9
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B 3 4JEN0 X a9k UfEd JU0Y (S91: gotg)
Q18 2Q18  3Q18  4QI8F Q19  2QI1%F  3QI%F  4QI9 2016 2017  2018F  201%F
TS 60,564 58483 65460 62008 59,976 58040 63023 6285 201,867 239,575 246,514 243,897
S| 20780 21,990 24770 20,123 17,334 17,891 19692 18734 51,160 74,289 87,663 73,651
02220 7,526 5650 10090 10,104 8879 8613 10221 10013 26940 34462 33370 37,727
CE 9740 10,400 10,180 12460 9,896 10,623 10366 12,351 47050 44932 42,780 43236
M 28450 24000 24910 23613 28273 25358 27066 25772 100312 106670 100,973 106,469
0[] 15642 14869 17517 12,535 10,160 10,140 11,746 11,049 29241 53,645 60,621 43,095
S| 11,55 11,610 13650 8970 6587 6827 8115 7739 13500 35200 45781 29,269
02220 409 140 1,000 1,233 533 45 1,075 1202 2229 5395 281 3,375
CE 280 510 560 510 303 541 589 50 2630 1,639 180 1953
M 3,760 2,668 245 1,822 3006 2306 1,857 1,588 10810 11,846 10,404 8867
BRI REE
B4 MJEN X 7Y REE ME (291: HoiR))
Q18 2Q18  3Q18  4QI8F 1QI%F 2QI% 3QI%F 4QI%| 2015 2016 2017  2018F 2019
HAt 60,564 58483 65460 62008] 59,978 58,040 63023 6285 200,653 201,867 239,575 246,514 243,897
BHes| 20780 21,990 24770  20,123| 17334 17,891 19,692 18734 47500 51,160 74,289 87,663 73,651
wI=ET 17,330 18500 21,050 17,034| 13539 14052 15600 15336 34290 3785 60312 73914 58528
DRAM 11,083 12,121 14317 11911 9578 9863 10878 10,682 22,130 21892 36595 49,433 41,001
NAND 6247 6379 6733 5123 3961 4189 4722 4,654 12160 15959 23717 24481 17,526
SI=ET 3450 3490 3720 3,089| 3795 3,839 4092 3,398 13300 13310 13977 13749 15124
AZYo| | 7,56 5650 10,090 10,104 8879 8613 10221 10013 27,490 26940 34462 33370 37,727
LCD 1874 1740 1,904 2,125 2040 1919 1,960  1967| 15480 11,392 11076 7,643 7,886
OLED 5652 3910 818 7,979 6839 6693 8261 8047/ 12130 15548 23386 25727 29,840
CE 9740 10,400 10,180 12460 9,896 10,623 10366 12,351| 46900 47,050 44932 42,780 43,236
VD 5840 5940 5980 8056 599 6,118 6124 7904 29222 28720 27342 25816 26,142
7|t 3,900 4460 4200 4404 3,900 4505 4242 4448 17,678 18330 17,590 16964 17,094
M 28450 24000 24910 23613 28273 25358 27,066 25772 103,51 100,312 106,670 100,973 106,469
=[] 27,660 22,670 23990 22693 26973 24,058 25766  24472| 100,515 97,750 103,620 97,013 101,269
Bop= 24438 19,535 20746 19471 23824 20997 22,662 21460 8748 86014 90435 84,189 88,943
SES] 2222 2236 2325 2,408 2241 2175 2221 2,040| 13028 11736 10,169 9,190 8776
Harman 1940 2130 2,220 2464 1979 2173 2264 2514 6,560 8754 8929
RER NIRRT
B 5. d9Uxi0l #Y 79 £E2E Y0 (©9): Yot
Q18 2Q18  3Q18  4QI18F 1QI9F 2QI9F 3QI9F 4QI9F| 2015 2016 2017  2018F  2019F
HAF 15642 14869 17517 12535 10,160 10,140 11,746 11,049 26413 29241 53645 60621 43095
BHes| 1,55 11,610 13,650 8970 6587 687 8115 7,739 12791 13500 35200 45781 29,269
WI=ET 11,021 11,261 13060  8662] 6094 6405 7,445 7382 12,341 12,828 33675 44004 27327
DRAM 7648 8364 1065 6865 4982 5243 6073 6045 10316 8752 22,359 33041 22,343
NAND 3373 2807 2805 1797 10112 1062 1373 1337 2,025 4077 11316 10962 4,983
SI=ET 529 349 590 309 493 422 669 357 450 761 1,525 1,777 1942
AZ3o| 409 140 1,00 1,233 533 465 1,075 1,202 2290 2229 5395 2881 3375
LCD 83 33 20 74 (16) 300 (39 ()| 1,051 (643) 1,439 210 (28)
OLED 326 106 1080 1,159 549 435 1214 1204 1238 2872 395 2,671 3,402
CE 280 510 560 510 303 541 589 50| 125 2,630 1,639 1860 1,953
VD 268 456 476 505 287 482 500 512 1,180 2,429 1,590 1706 1781
7|t 12 54 84 4 16 59 89 9 70 201 49 154 172
M 3,769 2,668 2045 1,822 3106 2,306 1,867 1,588 10,121 10810 11,846 10404 8867
Y 3,769 2,668 2,045 1822 3006 2306 1,87 1,588 10,114 10800 11,846 10404 8867
B 3716 2,617 2,092 1766|3054 225 1815 1539 9710 10402 11,613 10191 8,664
et 53 51 53 55 52 50 52 50 403 398 234 213 203
A2 g, O3 SR
-
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B 6, 4% 44 5 ¥ G018 @9
1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2015 2016 2017 2018F 2019F
AL 25.8% 25.4% 26.8% 20.2% 16.9% 17.5% 18.6% 17.6% 13.2% 14.5% 22.4% 24.6% 17.7%
gFE K| 55.6% 52.8% 55.1% 44.6% 38.0% 38.2% 41.2% 41.3% 26.9% 26.6% 47 4% 52.2% 39.7%
o 22| 63.6% 60.9% 62.0% 50.8% 45.0% 45.6% 47 7% 48.1% 36.0% 33.9% 55.8% 59.5% 46.7%
DRAM 69.0% 69.0% 71.0% 57.6% 52.0% 53.2% 55.8% 56.6% 46.6% 40.0% 61.1% 66.8% 54.5%
NAND 54.0% 45.4% 43.0% 35.1% 28.1% 27.7% 29.1% 28.7% 16.7% 25.5% 47 7% 44 8% 28.4%
H|0| 22 15.3% 10.0% 15.9% 10.0% 13.0% 11.0% 16.4% 10.5% 3.4% 5.7% 10.9% 12.9% 12.8%
AZ20| 5.4% 2.5% 10.9% 12.2% 6.0% 5.4% 11.5% 12.0% 8.3% 8.3% 15.7% 8.6% 8.9%
LCD 4.4% 1.9% 1.0% 3.5%| (0.8%) 1.6%  (2.0%) (0.1%) 6.83%  (5.6%) 13.0% 27%  (0.4%)
OLED 5.8% 2.7% 13.2% 14.5% 8.0% 6.5% 14.7% 15.0% 10.2% 18.5% 16.9% 10.4% 11.4%
CE 2.9% 4.9% 5.5% 41% 3.1% 5.1% 5.7% 4.2% 2.7% 5.6% 3.6% 4.3% 4.5%
VD 4.6% 7.7% 8.0% 6.3% 4.8% 7.9% 8.2% 6.5% 4.0% 8.5% 5.8% 6.6% 6.8%
7|} 0.3% 1.2% 2.0% 0.1% 0.4% 1.3% 2.1% 0.2% 0.4% 1.1% 0.3% 0.9% 1.0%
M 13.2% 11.1% 8.6% 7.7% 11.0% 9.1% 6.9% 6.2% 9.8% 10.8% 11.1% 10.3% 8.3%
odrY 13.6% 11.8% 8.9% 8.0% 11.5% 9.6% 7.2% 6.5% 10.1% 11.0% 11.4% 10.7% 8.8%
SHE 15.2% 13.4% 10.1% 9.1% 12.8% 10.7% 8.0% 7.2% 11.1% 12.1% 12.8% 12.1% 9.7%
EiEsd 2.4% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 3.1% 3.4% 2.3% 2.3% 2.3%
ItE: g uxL, ot &St
B 7. M4FI0] 929 30 7P
1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F
[BreH(]
DRAM
E0t (1Gb, HHTTH) 10,620 11,105 12,771 12,005 12,245 13,714 14,811 15,404 40,368 46,501 56,174
g2 A QoQ%, YoY% (2.0%) 4.6% 15.0% (6.0%) 2.0% 12.0% 8.0% 4.0% 15.6% 15.2% 20.8%
7t ) 0.97 1.00 1.00 0.88 0.69 0.62 0.62 0.61 0.80 0.96 0.63
QoQ%, YoY% 5.5% 2.7% 0.0% (12.0%)| (22.0%) (10.0%) 0.0% (2.0%) 47 3% 20.7%  (34.4%)
NAND
£0t (8Gb, &HAITH) 18,985 21,757 26,398 25,606 23,045 26,502 31,802 34,982 69,332 92,745 116,331
g2 A QoQ%, YoY% (4.8%) 14.6% 21.3% (3.0%)| (10.0%) 15.0% 20.0% 10.0% 252% 33.8% 25.4%
7t ) 0.31 0.27 0.23 0.18 0.15 0.14 0.12 0.12 0.30 0.25 0.13
QoQ%, YoY% 2.0%) (12.5%) (15.3%) (22.0%) (15.0%) (10.0%) (8.0%) (7.0%) 213% (18.8%) (46.2%)
[DP]
LCD
E0t o) 14,940 14,603 15,964 17,643 17,643 17,035 17,612 17,431 66,373 63,149 69,719
7t ) 17 104 107 109 106 103 102 104 148 110 104
OLED
Z£0f ) 84,485 57,892 149,632 149,875| 129,902 128,437 142,272 140,604| 391,031 441,884 541214
7t ¢$) 62 63 49 48 48 48 53 53 53 53 51
(M]
=0t HHOMCH)
AOIEE 77.5 70.5 73.0 745 75.0 73.0 755 78.5 316.4 297.0 310.0
SHEAMI 86.0 78.0 81.0 82.1 82.3 80.6 83.5 86.1 367.9 328.8 340.5
B = 5.0 5.0 5.0 53 5.0 5.0 5.0 5.0 249 20.8 20.0
7t )
ADIEE 301 264 270 248 305 274 286 261 264 271 282
SHEAMI 265 232 228 214 254 224 228 217 246 235 231
B2 414 414 414 414 393 373 373 373 408 414 378
ItE: TR, ot &St
-—
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Xt2: Quantiwise, OtLt2§ £t
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Analyst 2473%l, CFA 02-3771-3398
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7| FS RHRE O 1he 42 Toj2e 2018 42
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LR ES 3Q18 &S A2 H3E Feo]ofe MM A

SEF71 60,0008 HA AANZLS 65.02U(+11.9% QoQ, +4.8% YoV)O.2 AMA2(65. 220 gk

3, FYolY 17.52U(H+17.7% QoQ, +20.4% YoY)o.2 AAAAAT1Z2)E A
S3ic. A A8 001 Usk oA W RE FEe] 4ay] Aolr), Jeold) 37

Al WA 13,429, taEd o] 1,024, IM 2,329, CE 0.8z},

HheA] 99lolo] 13,429, faZdlo] gjolo] 1,029 34
wmelel vujmele] Qelolole Zl7t 13,024, 042U F4uch DRAMI}
NAND %3} 57} £al7h A4 4% 7A2Isich, NAND A7k

bl %Aw Slof FAHolch, vy RS F3 mHke 3 w) 527}
olo] S AT}, TaBdo] Qglolole 1,020 FYH sy
AAE 24 FE AT AS0] Flexible Aitetelo] 7H5Eo] A53tn ol
olo] 17| the] 2A| At

o
e
£
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M SRl BelA m0] B9 W= AohsEsl 3907 28]
H] 2718 Gelolejo] 2,329 J1BF AoR FYHLh 98 ] g WK
2 $sEd, 27100 Y olelo) TS5 HEolsk OB Fel QLED

A 3 5 A, A9 g, H3E7F 60,0009

SHeA g 5 AR AAsTolnt 20199 HEe] iAo 7H @S
gztol A% 3l E-g Frdt Aoz J|giEch, NAND &9 37 o) ¢3le} 2019
W IM F29] E8kg 4 Ag= S oo, FAd BUYS w3157 60,0009
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201941 ejglolel 247, 63291oM 60ZIC R Bl 27

WIS ekl %—@ﬂe 602A0E 51 23k, 318

E)e
el

A 6962004 76 12¢0= ZIt 7| A7EAl A

e 2Q18 69,62 A 3Q18 76,127 F7HIH, o|¢} T £=7F {4
o 2019997HA] 8 E2 90529 oo ® sold AoR difdr, sdgol
olub= U2 Fololo] Fadlhs FHAIAE E7EE 1029 o9 =o]9o]
dx= 7hedl AVAFEAE Aash] dieelth @A o AR AEEAE
20174 42zollA 2018 32 5% 2 7kasitt Al 2AETE 712 Akl (3}
g WA 16211, B tiAE|o] L8-1)9] Hgh AHTEA}T S-Aeglol,

> e H>
s

B357} 65H9 4, 55 89 Al ROE 744l 17.9% — 18,9%

EXF7F 6UES SRS @ SV S50 £ o9 £3 £ E 4T Ao
2 gotE]7] gjFoltt 20199 ROE: 20184 21.0%Xch 7H4sE 17.2%=2 Awd
ot} 28 20198 ROE: AF3F A
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= Al ROE& 17.5%=% odHeh, Awdizo] dgd WeAd 20199 S
LT E HAE o]T 2714 F3o]9] o] AjEhd A2 7HA 532 ROES
18.2%2 AE 4 gtk A} ole] A HEE A9Ae) DRAM AAFAe} A
R 2 oo 9ol gk, BRUS BANN FHARE A Fst S
of3 A1 o7 YRolc ARHOR 7] AF Est 7k 4SS AW RS
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X0l U4 Q¥I, S WPEA 1% KOSPL o] Z7helE, A 24
SEF} 57,000022 OFF KRX HHEA|A)4eie 7% tfu] 2.3% shetatul KOSPIXI42] 270l 8(0,3% AH)
ou] 2.6%p SFEICH AMARARS 0.7% Sheteks d] LR AMIFAT} 3.8% o
ek}, g9 SR o7hA) ep(uitote] A 43, % wEd gl vy
HIER] 1 B 2A A7 ALY Foke Bl Auen] Eagns
Wz o] 4.9% Skt SletEo] 2K AW 2EO golelush eleBolt), 3
7] Axjo] aikL stelgich,

Pefdlvof RE=A A4 fEFF |, dH[Hot |, T A5t |

Zepdy]op WA= A5 tiy] 0.7% steteln] KRX WH=A#]4(2,3% st2}) o
H FHiA ez 1.6%p 23 W& SGAHFHE, 22, AMS)9| HilZ 7holds
5kgF 2741}, qlH|okel AMAT(Applied Materials)®] A% 437} 2|4 slehE 2
WOt Bepaniol wrEAAe HEE AACIL, 1% TRl 95t 7|7

jzolct,
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BHeA) e AA A SEErh sheF 24
ofF WRACleIA FEE 2 w3V 5 F7EE 0l AeA RS £ s
HAgech 2o 0 53kE R AR ARt A FAellA 4Q18
NAND 7} 8l2H&-S —12%QoQollA —18%QoQ= 2438k, 1Q19 DRAM Y18
25 —5%QoQOIA —T%QoQE £743tt, ofo] whel QMY HEF7HE 60,000
YoM 57,0009 s1gF sk, /AR F3EF7HS 80,0009€004 78,000
oz sl 24T gl WA fiEFEn SaF 0] BS 7o & A
oz gotE, 9ERYrE AURE F5 FollA SAHSKHE R E=, ERA ], il
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[2018.11.22] 20194 YHEHIMY HY: MYHXE YT HMIF2 9%
20194 gglolol, A ofu] 10% LA 57,92U0E 24
20199 Jgolelo] A thu] Fashe o3 2QI97HA £7] Feoljo] shersp]
Tolck, 0|9} £8h 2121 uHEA|(DRAM, NAND) 71 stehat A2 ul57] 29
ot} 2019¢ E7]E gole] FAX|= 14, 12%, 13,729, 15429, 14.72H9]
o}, olejulFo] by e HhEA| H20] Gglolole 20184 49,229 Tl 13% 7
A3F 42, 62902 AYEC)

AT 69.62UNA 76, 12HO0= F7t 77ROl S A
A2 2Q18 69.62Yo)A 3Q18 76.12Y7IA] Z7Hgic) o]9h e &w7) 87
OFH 201998 7HA] da-2 902 oo sold AR difddd. ¢da
ot U2 FYolYo] sk HHAAE E7EE 1029 o449 %OMOI
A== 7%‘2—11 A AEA7} 2axst7] HH%'_—OIE} S 02 MRS AR
20179 42z Yol|A 2018 32z2Po R 7hasith AlF ZAET 712 gb}a}g_(i}
3 HPEXN g4 taZglo])e A A|AE H Aegloldt,

e i H> H>

SERF7F 57,0009 AlA, HHEA g HHSFEE §A

ExE7l= 57,0009 0.2 AAgh 119 199 AR (EF2Y 7199 dAAE 5
7F 34 No.5)ollA 20199 4H3x7te] Fdole] XS 60. 129004 57,9 %JP—
2 313k 24, olo] wel BEF/IE 60,0004014 57,0009 0.2 5% 3}
k. 4Q18 NAND 7H 3lEHES —12%QoQolIA —18%QoQ=E 57@3}.1—_’, 1Q19
DRAM HlA2AE -5%QoQ0IA —7%QoQE 27| wZolth, ool Zax A7)
PG FolA ARG AMAAE JdH R Msgict, DRAM A #e] A
2o wheh 7he FAES 3RS e w1, «dF0] AGHoR st 7Y
7HAE Hofstal, Fole] Feks Sfah Fulvt Eof Q7] whitoltt, 2018~20
Free cash flow 7% ZHQF Al HiE0 &2 3%0A] 28 2(6%)7H4] &old 4= 9
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[2018.12.03] 0] 7% OFYHCH 2AUUG Avle) 35
SX1A 04, 4Q18 DRAM HITZZA A +6% QoQolA —1% QoQE 313k
SHZXJ} 540009402 O 457] DRAM HI12A 222 +6%01]/\i —1%2 313 24
oA —10%2 sl5F 243t HARA(ES Z7HE S
Slo|HAAY AW AR =71 olifET FXI57] diizeltt, DRAM 714 &5
TA o] B pEow AR FAYAF nlojAEo] 11¢ol| AXH/E7] 1A nt

S T
e L AE E9kE = 3 SV #E] deelth

4Q18 Aol 15,029 A ¥hex] |, tasEdo] |
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o] oS Aefsithe HS vyt
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F0lo) el Tiek o xjek of o] AThAoR Falsh] Wiolc)

5 OIUZ8EX 13



°g’4X1(005930)

SXA o,
SEFIt 47,0002 OfY

5 OIUZ8EX

Analyst 2439, CFA 02-3771-3398

Appendix: 14 WHtg
[2018.12.17] O = u[Edo| HOICt
4Q18 AgJolol HPAE 15,0204 13 320 3
=AM A7) ek AL TRt 2k (1) NAND &8} 248 whels) slazas
+17%QoQeNIA —S%QoQi ”;J?EEP (2) EEEYA H]go] M| 57| tjH] 5o
SolFS 76,09t oll A 74 ouiviti = 23T R
g FYole] %‘“—Xéil% 2l; ﬂ 824, gAaEdo] 1,229, CE 0,524, IM 1,

e Mo T N
v
k1
N
o
o)
v
w
>.
_:;
(m
Pk

20199 g%iolo] YA S 532 AU A 472U & F}aF
F2 oA A el A E}gﬁr 2t} (1) 1%7] DRAM AL &387} w=A| o
FojAtta 7HY3) 1827] BIAZAE ~T%QoQolIA +2%QoQE 23 u} ©2) 187
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AL (T Hoded) CHXICH X & (T M)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
IEC 201,866.7 239,575.4 2465142 2438969 249,440.2 QSXpAL 141,429.7 146982.5 1758277 195579.5 219,699.3
&4} 120,277.7 1292907 132,629.7 141,140.1 144,347.9 28XfAE 881823 83,1842 1158688 136,257.2 159,028.7
0jE%0|2 81,5800 110,284.7 113,884.5 102,756.8 105,092.3 HFg XAt 32,1114 30,5451 66,397.5 87,311.2 108970.2
Tht| 523484 566397 532638 59,6620 59,890.1 ESVRIRS 278004 318050 29.891.0 29,5736 30,2457
Feo| 292407 53,6450 60,6207 43,0949 452022 X XA 183535 249834 234799 232306 237586
=52y 679.0 7585 15115 20859  2,508.1 7|EFQ SR A 70935 70099 65880 65181 66663
S&/2A 7| YEY 19.5 2014 336.4 268.9 3027 H|- 8 SXpA 120,744.6 154,769.6 1615144 1667759 173,005.4
7 |Ef YRl & 7744 15910 10818 5438 153.7 EXIXpAF 12,6422 146613 137790 136327 139425
NiEolel 30,7137 56,1960 63,5504 459935 48,1667 2 GXfAE 68043 708589 73860 73076 74737
o1y 79876 140092 174232 12,6097 13,2055 QAL 91,4730 111,6656 1184577 125067.1 132,087.9
Hl&Apioll 22,7261 42,1867 46,1272 3373838 349612 XA 53440 147605 143663 13,1647 12,0636
TR0 0.0 0.0 0.0 0.0 0.0 7| B g5 XLt 11,2854 13,6822 149114 149114 149114
7|40/ 22,7261 42,1867 46,1272 333838 349612 e 262,1743 301,752.1 337,342.1 362,355.4 392,704.8
HIX|Ef =X 2 (X
0[] 3104 842.2 463.8 335.6 351.5 547041 67,1751 68,188.1 69,6114 742545
X|dfz a0l 24157 413446 456635 33,0481 34,6097 2&ERY 13979.6 16,0462 200356 218951 256142
X|HZ=FX|ETZ0|Ql 243108 35887.5 480464 331554 347220 e 5 312233 37,7734 355002 351233 359216
NOPAT 216362 402717 440007 312799 32,809.5 J|ELS S ERY 95012 133555 12,6523 12,5930 12,718.7
EBITDA 499536 757624 86,1541 69870.1 733125 9SSy 14,5072 200855 173470 17,1742 17,540.1
878 (%) 2525 13028 27678 10714 10714 10714
jEM=EIte 0.6 187 29 (.n 23 7|EH| 95 21| 132044 173177 162756 16,1028 16,4687
NOPATE 712 11.6 86.1 93 (289) 49 EhES 692113 872607 855351 867856 91,7946
EBTDAZ 7S 5.5 51.7 137 (18.9) 49 X|dfiF=FX| & 186,4243 207,213.4 2440333 267,463.0 2924543
ool =Tt 10.7 83.5 13.0 (28.9) 49 e 897.5 897.5 897.5 897.5 897.5
(ON[E[ESESERCIE ]} 199 84.4 10.4 (27.6) 47 HeEyo2 44039 44039 44039 44039 44039
EPSE7HE 244 98.2 15.0 (27.6) 47 INCE S (9,7063) (6,2222) (48285) (48285) (4,828.5)
2014 (%) JIEFELOQIEA  (2257.1) (7,677.0) (57657) (57657) (5765.7)
IIE=So[eli=] 40.4 46.0 46.2 2.1 2.1 ojelyo=2 1930863 2158112 2493260 272,7558 297,747.0
EBITDAC|2IE 247 316 349 286 294 H|X|8fFFX| & 6,5387 72780 77737 81069 84559
Feloelg 145 24 246 17.7 18.1 WNCES 192963.0 2144914 251807.0 275569.9 300,910.2
HAAjQI0|2E 123 176 187 137 10 Azges (728999) (643702) (947618) “B*Z%‘; (132*343'1)
SXIX| B HIVER (91: Hote))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ESTAEC) IUYs HIvs 473856 62,1620 72,8923 59,6305 62,3758
EPS 2,735 5421 6,233 4513 4726 g7|20]2 227261 421867 46,1272 333838 34,9612
BPS 24340 28,971 33990 37,190 40,602 xH 258405 30,5958 27,0931 262192 274729
CFPS 6,526 10,280 12,015 9,527 9,937 U7 207130 22,1174 255334 267752 281103
EBITDAPS 6,095 9,934 11,759 9,541 10,011 QA& 0.0 0.0 0.0 0.0) 0.0
SPS 24632 31414 33647 33306 34,063 X| 2 20 (1950  (2014)  (336.4)  (2689)  (302.7)
DPS 570 850 1,416 1,416 1,416 7|E} 51470 86798  189%6.1  (287.1)  (334.7)
FIIXIEE) mfﬁ%% RS (1,181.0) (10,620.5)  (328.0) 275 (58.3)
— O
PER 132 9.4 6.2 8.5 8.1 EXgs Have (29,658.7) (49,385.2) (28,721.1) (31,2450) (35,152.1)
PBR 15 18 1.1 1.0 0.9 EXIXPAZEA (B 9862 (1817.7) 12187 412.8 9.6)
PCFR 55 50 32 40 39 SQURFAZIA(ZIY  (23872.1) (42,4839) (31,800.0) (32,183.0) (34,030.0)
EV/EBITDA 43 4.1 19 2.1 18 7|E} (6,7728) (50836) 18602 5252 (1,112.5)
PSR 15 16 1.1 12 1.1 HPYs WavE (8,669.5) (12,560.9) (13,579.5) (12,758.9) (10,899.3)
XH S| &(%) 2EEMBIHY L) 24084 35317 22929 18596  3,719.1
ROE 125 210 20.2 129 12.4 257 L) 0.0 0.0 0.0 0.0 0.0
ROA 8.9 147 143 9.4 9.2 J|Epf RS (7963.2) (9,2883) (57244) (5000.1) (5,000.0)
ROIC 17.7 28.6 27.1 186 189 g2 (3,1147) (6,8043) (10,148.0) (9,6184) (9,618.4)
b yiIETEeS 35.9 40.7 34.0 315 30.5 Gigo| 52+ 94747 (15663) 358524 209137 21,65.1
ECbVITEeY (37.8) (30.0) (37.6) 41.1) (44.0) Unlevered CFO 534806 783980 88030.5 69,7636 72,7653
O| Xt A2 (HH) 497 819 90.8 58.5 545 Free Cash Flow 232427 193698 407737 27,4475 283458
Xt&: otg§Ext
-
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EXjo|H WE U Y SEFIL WL

AT}
2|2
um = xjolz 2E57}
@) RS 47T - B T s | 2/8
10,000 - 18.12.27 BUY 45,000
181217 BUY 47,000 ~17.29% ~16.70%
60,000 1 18123 BUY 54,000 ~24.42% ~19.91%
18.11.19 BUY 57,000 -25.05% -23.42%
50,000 1 181038 BUY 60,000 27 45% ~24.50%
407000 i 18.10.5 %*%*XT%;B‘ - -
18528 BUY 64,000 -26.86% ~18.28%
30,000 1 17.9.20 BUY 64,000 -20.16% -10.59%
20000 | 177.10 BUY 60,000 ~19.46% -12.53%
: 17522 BUY 56,000 ~17.15% ~1375%
10,000 1 17.428 BUY 53,000 ~13.76% ~11.28%
17321 BUY 50,000 ~16.54% ~14.40%
0 — ot i
1612 17.2 17.4 17.6 17.8 17.1017.12 182 18.4 18.6 18.8 18.1018.12 17.1.25 BUY 46,000 14.41% 7.83%
16.11.29 BUY 39,000 ~7.45% 0.51%
EXt5a Y Y TX1oA U834
. Sxjoie] QUK FHQY 0|% 1VjBE Y| T3
« Jlgiel 28 . tielel 27
BUY(4) SEZ717} €57} Ol 15% O 4% Of Overweight(8I BE1CY) FXI471 RN Chs] 15% O 4% of
Neutral(38) S BEZF717F HEIF OH| -15%~15% S Neutral(53E)_EEX| 471 HIHX| 4 TH] -15%~15% S
Reduce(@f &)_SHF717F ®FIf Od| -15% O Ot 7ts Underweight(H| 55 4)_ Y 3X| 47t EX|X| 4 TiH| -15% O of 7t
sxsg BUY@H4) Neutral(Z) Reduce(T}S) o
2gSxyEol H|g 94.6% 46% 09% 100.1%
* 7129 2018E 12¢ 26
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