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Z2HE(% YoY) 1,601 -617 1907 336
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It A Table (gter: ofa)
1018 2018 3018 4Q18  1QI9P  2Q19E  3QI9E  4QI%E 2017 2018 2019E
Epl 5,554 5,889 5,993 6,731 7,063 7,420 7,774 8504 19,724 24167 30,761
EES 885 976 1,071 1,279 1,269 1,371 1,443 1,618 2,581 4211 5,701
THH|x 1,217 1,284 1,155 1,298 1,264 1,327 1,288 1,384 5,029 4,954 5,263
AlAbed 220 251 303 453 598 682 770 963 637 1,227 3,013
2% 3,231 3,379 3,463 3,704 3,932 4,040 4,273 4539 11476 13777 16,785
AY 2ux 1,056 1,116 994 1,003 940 1,003 1,033 1,085 3,421 4,170 4,062
|1 Zex 1,263 1,305 1,360 1,401 1,372 1,395 1,465 1,509 4,785 5,329 5,742
QE 2= 438 508 605 633 746 821 907 944 1,269 2,184 3,419
IPH|X|L| A /7|E} 475 449 504 666 873 821 867 1,002 2,001 2,095 3,562
Fulg 5,450 5613 5,686 6,691 6,786 7,071 7,239 7887 18068 23439 28982
QIAH| 1,273 1,259 1,303 1,583 1,601 1,645 1,658 1,838 4,203 5,419 6,742
A2t 314 339 345 382 501 531 566 569 1310 1,381 2,167
E L] 2,507 2,608 2,611 3,069 3,306 3,580 3,651 4,071 8437 10,795 14,608
Q|F/Qimat 681 737 847 878 899 911 935 952 2,276 3,144 3,697
J|Et 192 209 207 221 149 169 191 216 662 829 725
Foly 104 276 307 40 277 349 535 617 1,654 728 1,779
FYOIAE 1.9% 47% 5.1% 0.6% 3.9% 47% 6.9% 7.3% 8.4% 3.0% 5.8%
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LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS A& 2017 2018 2019E 2020E 2021E 12¢ &M, IFRS ¢& 2017 2018 2019E 2020E 2021E
& 19,723 24,170 30,761 36,543 43,827 QIR 19931 28590 34,172 35860 39,017
&t 0 0 0 0 0 g o st 11,168 12,470 16,264 16216 17,338
==l Bl 19,723 24,170 30,761 36,543 43,827 T2 8t 5822 11330 12,463 13,710 15,081
ThaH| 18,069 23,440 28,982 34,045 39,415 OHEMZ X IIEyR 1,792 1,937 2246 2375 2630
Fdo|y 1,654 729 1,779 2,498 4,412 X DXpA 216 358 456 542 650
EBITDA 2,952 2,080 3,205 3,870 5,750 J|EtR EXtet 6,755 13,825 15206 16,727 18,399
FQee =121 577 423 444 488  H|RESXtA 43563 51,006 47,506 48,465 49,460
O|Xt=2d 146 418 504 525 569 EXpRpA 3,726 8484 5625 7,108 8591
O|XHH|-& 112 94 94 94 94 [t 2710 3,148 3202 3302 3376
QeHk0|e 39 343 0 0 0 N 36,896 38,653 37,958 37,333 36,772
ety 173 119 0 0 0 7|EtH| R-SXHet 231 721 721 722 721
B4 9 2AYIYEY 90 67 67 67 67  XRAHSA| 63,494 79595 81678 84325 88477
7|E =111 -38 -54 -54 54 Q8 10,409 20,392 20841 21,298 21,793
HolMIXIX0]2f 1,533 1,307 2,202 2,942 4,900 OHUXHE S D|EMRHS 4251 7667 8116 8573 9,068
HolMblg 282 1,148 550 736 1,225 128 1766 6234 6234 6234 6234
A& =& 1,251 159 1,651 2,207 3,675 7|ELQ S SR 4392 6491 6491 6,491 6,491
g71=01d 1,251 159 1,651 2,207 3,675 HIRESEM 8,456 2932 2932 2932 2932
A F=F&0| 1,086 479 1,486 1,986 3,307 1285 6,208 450 450 450 450
sUe W =AY (%) J|EHH| QS E XY 2,248 2,482 2,482 2,482 2,482
HWEH s 34.7 225 27.3 18.8 19.9  2xHEH| 18,865 23324 23773 24230 24,725
Io|d zALE 424 -55.9 144.0 40.4 76.6  X|HiX|2 40,291 51369 52838 54806 58,096
EBITDA 528 284 -29.5 54.1 20.7 48.6 N 340 417 417 417 417
X|HiF=F2012 Z22 883 -55.9 210.2 33.6 66.5 r2doigd 36,036 46,475 46,475 46,475 46,475
EPS 5Z& 83.4 -61.7 190.7 33.6 66.5 J|EfXHE -60 15 15 15 15
IHE50|2 (%) 100.0 100.0 100.0 100.0 100.0 J7|EFEL ROl = ol -50 -73 10 93 177
SAO0|AE(%) 8.4 30 5.8 68 10.1 ojedoiz 4025 4534 5920 7,805 11,012
EBITDA Margin(%) 15.0 8.6 10.4 10.6 13.1  HIX[uiX|2 4338 4903 5068 5289 5656
K|l 32=0| 2 E(%) 5.5 2.0 4.8 5.4 75 XESA 44,629 56,272 57,906 60,095 63,753
IS EH (9 o9 EXXE (T 2, b, %)
128 M, IFRS A& 2017 2018 2019E 2020E  2021E 12€¥ Z4 IFRS ¢E 2017 2018 2019E 2020E 2021E
s IS 3,719 4915 3,797 4,472 5770 FYX|H(Y)
g7l=01d 0 0 1,651 2,207 3,675 EPS 1,602 613 1,782 2382 3966
Hisigesol It 1,606 1,480 1,182 1,291 1,703 BPS 59,332 61,602 63364 65725 69,670
FUR 24| 607 677 731 747 776 CFPS 4215 2099 3397 4,195 6,449
SYUX LIS 691 674 695 625 562 DPS 148 127 127 127 127
X 2Hgotee -491 -842 -579 -579 -579  ZJHHi<(HH)
7|Et 799 971 335 498 944 PER 85.5 168.0 57.8 432 26.0
FAUSES XA S 2 484 3,293 -207 -32 -169 PER(%/10) 1049  265.1 61.4
ESVEIEISVET-IEIPN -20 -15 -309 -130 -254 PER(X/X) 475 1403 52.3
T OXpArOZE A 5 -90 -98 -86 -108 PBR 231 1.67 1.63 1.57 1.48
O XN S 7| EFXH 2| B¢ 34 1,544 449 457 495 PBR(X|1) 2.83 2.64 1.73
J|EL 465 1,854 -249 -273 -302 PBR(Z|X) 1.28 1.40 1.47
JESIZSE 1,629 142 1,171 1,006 561 PSR 471 333 2.79 235 1.96
ExtgE d3sg -3,547 -12,607 -94  -4611 -4739 PCFR 325 49.1 30.3 24.6 16.0
SBXtALo| XS -752 -972 -785 -847 -850 EV/EBITDA 29.9 35.4 215 17.6 114
OBt K& 29 119 0 0 0 ZFQH|E(%)
FEIAO| &3S -278 -454 0 0 0 B3 %, 25 313) 8.0 633 6.1 4.6 2.7
EXtRFArOIZE A (BT -1,080 4,692 2925 -1416 -1416 HiG QU5 (%, HEX 8Z2) 0.1 0.1 0.1 0.1 0.1
C|1Z8XMAA(BI) -3373  -5508 -1,133  -1.246 -1371 ROA 2.1 0.2 2.0 2.7 43
7|EL 1,907 -1,100 -1,101 -1,102  -1,102 ROE 2.9 1.0 2.9 3.7 5.9
HEgs iass 4,676 8,905 -220 -220 -220 ROIC 38 -0.6 4.1 5.9 10.5
KHQl2o| ZIHZA) -2,020 -1361 0 0 0 OHiEMusIHg 9.1 13.0 14.7 15.8 17.5
IHEIAHEYASASTIHEA) 0 10,509 0 0 0 THOXtAS|IHE 115.6 84.2 75.5 73.2 73.6
T2IFAHRFHE) 0 -2 0 0 0 Sxitlg 423 41.4 411 403 38.8
g 3Xl= -160 -120 -101 -101 -101  =XjL3HIE -202 -304 -381 -387 -404
7|et 6,856 -121 -119 -119 -119  O|XtEAHIE 14,7 7.8 19.0 26.7 47.2
JlEi3sE 97 90 311 311 311.06 =x42 7974 6,684 6684 6684 6,684
2 9 SZAXAO| 25Tt 4,751 1,302 3,794 -48 1,122 &x2 9,016 -17,117 -22,043 -23,242 -25,735
7|x0g U APt 6,416 11,168 12470 16,264 16,216 NOPLAT 2952 2080 3205 3870 5,750
J1Ysig Y sgdanrt 11,168 12470 16264 16216 17338 FCF 2,133 3,130 1,768 2,366 3,628
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Compliance Notice
o YAl 58 9Y XY ‘IItR (035720) LHFAS 1% Ol RS UX| of&LICH
o YAte B XHEE JIBEXTIL B HBXOIA ARY H|Seh At Si&LIC
o & X290 F8EXEAAE XtE AEY S & XtEdo] ASE VIS S EENYE L HaE Bt UX| LELICH
o 5 A=0| AAE HEES =lo oHE HesHH| HrIstn UM, Qo] LEst ARO[t 2Hl0] MEASS SHQIRLICE
EXte|AHS U (270H) SHEFI0((271d)
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393 uxt Extol A
AR oM oty @)
Marketperform 6N = T — =TIt
I 2017/05/12 (Downgrade) 100,000 3.61 20.00 180,000 - R i
(035720)  2017/08/11 Marketperform 416 009 M8 9361 45,00
(Maintain)
2017/11/10 Marketperform 5 g0y M8 505 733 1200009
(Maintain) ' ' '
2018/02/09 Marketperform 35 459 68 455 ggs 80,000 1
(Maintain)
Marketperform [e¥ik=1
2018/05/11 (Maintain) 125,000 920 040 30,000 -
Marketperform oMg |
2018/08/10 o 125,000 -9.45 2.40 i
/08/ (Maintain) * 20,000 /5/10 "18/5/10 "19/5/10
2018/11/09 BUY(Upgrade) 130,000 o€ -19.88  -10.77
2019/02/15 BUY (Maintain) 145,000 6/He -28.66 -23.79
2019/04/16 BUY(Maintain) 145,000 6/® -2529 -11.38
2019/05/10 BUY(Maintain) 160,000 67He
FOHE $EFOIE V1202 1j2Ig2 MENS.
EXtold g HgIIF
71 HBIIE(6HE) e4s HBIIE(6HE)
Buy(O==) AIFTHH] +20% Ol 7} &5 ol Overweight (H|IZZH) AIFTHH] +10% Ol Z=1t+=9 of4t
Outperform(Al&+=2AE 42) AETHE] +10~+20% =7t A& Ole Neutral (5&) AIETHH] +10~-10% Hs Ol4

o
AIRTHE| +10~-10% F7t #5 Of 4
AIETHE| -10~-20% F7t St2t o4
AIETHE| -20% Olst =7} SF2f of &

Marketperform(Al& 2 &) AIFTHE] -10% Ol =15t of
Underperform(A| &2 & 6}3])

Sell(0i=)

Underweight (H|5%4)

EXISZ Hlg E3 (2018/04/01~2019/03/31)

Eisa Fal HI (%)
Ofj== 176 96.70%
38 6 3.30%
U= 0 0.00%
o x
4 II2ZUA



