%) NG J

BUY(Initiate)
Z2H=J} 70,000¢
=IH6/11): 56,6009

A7HS9: 4,318912
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Stock Data
KOSDAQ(6/11) 728.79pt
52F FIEE ESinb/y ESPSPy
X0 /%Xt Tt 63,1008 9,640
S8 -10.3% 487.1%
08 = AT

w 66.0% 64.6%

M 291.7% 255.3%

1Y 4315% 539.2%
Company Data
ER RS R 7,7408F
YT HH(3EM) 540H8 3
Q=2 Xge 4.5%
IS E(19E) 0.2%
BPS(19E) 13,320
F2 =5 gixt 9| 5 QI 29.5%
EXXE
(MOI%, IFRS 1) 2016 2017 2018F  2019F
OfEY 797 766 815 1954
F0[9) 47 -1.9 0.2 435
EBITDA 85 2.7 5.0 48.2
Mol 6.1 -38 2.0 44.4
#0[9 6.1 -1.8 2.6 36.8
N[ BN EE S T 6.1 -1.8 2.6 36.8
EPS(8) 928  -251 334 4,753
SUE(%,YoY) 2260 E<F| =® 13236
PER(HH) 127 462 50.9 125
PBR(tH) 1.41 134 1.93 4.44
EV/EBITDA(HH) 10.4 328 27.7 9.4
FAO0|E (%) 5.9 -2.5 0.2 223
ROE(%) 1.7 -2.9 3.8 430
EXIAZHIS(%) 18.6 -33 11.9 -4.6
Price Trend
() — TN AT () -
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60,000 600
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40,000 el
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20,000 e Pt 100
10,000 Satine .
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T¥e B, Yae Ut

297| f= 540242(YoY 187%, QoQ 24%), F0[2! 11922l(YoY EX, QoQ
22%)2 OfdsiCt 19¢ OHEH 1,95422(YoY 140%), FRI0|2 43542 (YoY
18,833%)2 OfAISICt 194 Ofl4f EPS7|ZE SAIRHIAL B PER(15.2HH)2 X
ot SHESJt 70,000®, £Xte|A BUYE HHE|XIE IHAISHT,

>>> 287071 187|280t ¢ £Ct

127 DHEH 434212(YoY 152%, QoQ 78%), FL10[|2 97212 (YoY &, QoQ
476%)E 7|1SSIACE 24 EE LL2E AIEE U 56 §Xt Phase 1 S 25
127 g RS F/gotCin metstct, 56 &[0 gt H|E0| s0{Ho
et oy E£3 2 Eo| HME O|ROURALE. olfst ME FMlEe 2827(0|=
X&E AC=E OfEItt, Tet, J1Z29 £od HHE0| dYS HH, ADLEEUA|
H Oi=H|S0| Z0IS/ULD, 10GO[stE EMAIHQ IHDXEFHE XLKEJAH A2

sjoIgICt,

SYSAE SollM 227] THEAH 5402lS HYSIUCH. GA= 227| IHENY
5404 2l(YoY 187%, QoQ 24%), B0 11942(YoY &, QoQ 22%)€ o
Yottt S GHIAL =3 &Y J10f Wt 22717tX] =2l 80%01dE 564
TSHIZ AT Thep =290 O FefE A2 T|0Hot7| UHZOlTY.

>>> oty A& F=M| X[&EC

194 OHZ=H 1,954242l(YoY 140%), 0|2 43522(YoY 18,833%)5 oA
Ch 1) @M U SAEH| M9 3 SATI}F X[&£E HCE HTHELCEH ILY
AALS] 127] AN HMHAAE SHAM I 5GEX Capex?t L USE &
ot L, O|2gt EXp AtOIZ0IA SALS| =87t O &|7| WHEO0ICE 2) diel +=F
7t otEt7| TREHE 240tE ACE OdE0, Y=o F2, 20¢ ASEHS
ZH|5H= A2=H0A KDDI, Softbank, NTT-Docomo 3CH SAIAIAXIIH NECRF &=
K= 9 =W HUAret HAS TAStD U0, SAe 7|07t 2 Ae= =UQIE
Ct. 0t ofL|at, I S4IEHAICl 20| TE0| 2Hsteo] wat £0] XY 56
EXtolM 2nd B O]4Q| X|E /X HOE J[CHICE

3) FIHOZ G| RE ADIE EAIHO| O4E0| 3l2E HOZ OfdEICt.
otet7| 2 B= 25Gbps EHAIHS LDEES UXHteol| Wt 24 JHM0| X|&
g Ao|Ct.

k

o]
—
E
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o
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ol

SAte] MEINMMIL JHIHEA XI4E HOZ ofMElm, I S Y o9l §
Aol SGEXTE S HOIM $Ao] FIEY AFLS ITOCIT Bt
Ut QWCis MO £MS PACH XZE U0l SX %2 AIFotn
WABICE 1941 Oy EPSTIE SAFHIAF BZ PER(15.241)2 X838 SEFIt
70,0008, EXto|7 BUYE HH2IX|S JHAISHE,

A6
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=2=T L 271 0O . o
(IFRS &) 1Q18 2018 3018 4Q18 1019  2QI19E  3QI9E  4QI9%E 2017 2018  2019E
E 173 188 209 244 434 540 461 519 765 814 1,954
Yov -26% -5% 25% 45% 152% 187% 120% 113% -4% 6% 140%
QoQ 2% 9% 1% 17% 78% 24% -15% 13%
Wireless 90 106 81 113 377 471 377 415 392 389 1,640
Telecom 29 50 58 41 14 21 32 47 146 178 114
FTTH/MSO 54 32 71 90 43 47 52 57 228 247 200
¥elo(9 -23 -2 10 17 97 119 104 115 -19 2 435
YoY E<bs] Bk =5 =*y] =x =*] 904% 580% pebs] =M 18833%
QoQ x| x| =3 63% 476% 22% -12% 10%
M=ol - 20 9 1 20 9% 124 102 116 -38 20 438
02| - 20 16 1 19 96 97 80 91 - 18 26 363
gyolojelg -13.4%  -1.0% 5.0% 69%  224%  220%  227%  22.1%  -25% 03%  22.3%
Xi=olog -11.6% 4.6% 5.3% 8.1%  222%  230%  221%  223%  -5.0% 24%  22.4%
#0[2/8 -11.6% 8.7% 5.1% 77%  222%  17.9%  173%  17.4%  -2.4% 3.2% 18.6%
- Wireless 52% 56% 39% 46% 87% 87% 82% 80% 51% 48% 84%
s Telecom 17% 27% 27% 17% 3% 4% 7% 9% 19% 22% 6%
FTTH/MSO 31% 17% 34% 37% 10% 9% 1% 1% 30% 30% 10%

Xt&: QIEfA DataGuide, 7|23 3.
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S8 HEHIB(199 1287] JIF) X|gd miEHI5(199 127 71F)

Telecom,
3% ol 17%
wireless, N
87% =LH, 83%
2 71esd g 71853
KT 5G HH2|X| &ig SKT 5G HHE|X| o1 LG U+ 5G HHZ|X| sigt

AOIE EHAIH 2= AOLE E-AIH O1ZF 20
CE
14,000 -
Simplify Network Migration 12,000 -
Example of using Smart SFP
10,000
TP _ TSoP Ny f
, e S
Rocass AT W 8,000 -
oy Packst
w—igg sy O 6,000 -
”V'Yl‘s'\ ‘/"5;"“’" TSoP PWJ EVC
i ‘m_/'# ETh  — 4‘000 4
2,000
2014 2015 2016 2017 2018 2019E
iz JIgsd Ig: 7125d
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TL2EA0H| AL (ool Aoe)  IHEAEHE (el Yo
128 24, IFRS g2 2015A 2016A 2017A 2018A 2019F 128® Eik IFRS g& 2015A  2016A  2017A  2018A 2019F
EE] 59.4 79.7 76.6 815 1954 QSXiM 415 52.9 57.2 57.0 95.5
UIE=CP 39.7 53.1 54.0 54.1 120.1 sz Y LR 15.1 93 219 1.1 238
oEE0| 19.7 26.6 226 27.4 75.3 128Xt 0.5 0.9 08 0.8 08
THEH| 19.2 219 245 27.2 31.8 OHEXA S (e 1.9 23.0 14.6 19.1 35.2
Feioly 0.5 47 -19 0.2 435 XH XA 12.7 17.7 18.8 19.7 293
EBITDA 39 85 2.7 5.0 482 J|EtR EXHA 1.8 2.9 1.9 7.1 7.2
ool 0.8 1.4 -19 1.7 0.9 HI{SXH 332 37.0 38.8 42.1 415
O|xt==2 0.1 0.1 0.1 0.2 0.3 EXEXA 33 33 3.4 49 3.9
O|XtH|& 0.3 0.4 0.5 0.5 0.5 QXA 26.7 300 29.6 305 309
Qletarao|Y 2.0 33 0.8 1.8 1.6 PR 0.7 0.8 0.8 0.8 0.7
QetzAsY 13 22 3.0 0.4 0.3 T|EHH| R SXFAt 25 2.9 5.0 5.9 6.0
35 A ALY -0.1 0.1 0.1 0.2 0.2 XMkEAH 74.7 89.9 96.1 99.2 137.0
J|Et 0.4 05 0.6 0.4 -04 QA4 18.6 28.4 248 25.4 28.2
HOINXI4Z0[ 1.3 6.1 -38 2.0 44.4 OHUXHE U 7|EHHR 44 7.6 42 5.3 8.1
HIQIMHIS -0.6 -0.1 -20 -0.6 7.6 T3 88 133 20.2 203 19.6 19.6
HsAtd e 1.9 6.1 -1.8 2.6 368 J|EtR-S S 09 0.6 03 0.5 0.5
1201 1.9 6.1 -18 2.6 368 HQSEA 6.5 6.2 43 5.7 5.7
X|ufF=F20l 1.9 6.1 -18 2.6 36.8 EHIIZ8EM 0.2 0.2 0.2 0.4 0.4
3EE A UM (%) J|EH| RS2 63 6.0 4.1 53 5.3
= 5US -17.5 342 -39 6.4 139.8  SxfEH 252 34.6 29.1 311 339
Felolel sAE -95.3 8400 -1404  -1105 21,6500 XHiXIE 495 55.3 66.9 68.0 103.1
EBITDA 328 -70.7 117.9 -68.2 85.2 864.0 X222 2.6 2.6 3.9 3.9 3.9
XHiFF0|Y 528 -83.8 2211 -1295  -2444 13154 2oz 14.1 14.1 27.2 27.2 27.2
EPS B8 -843 226.0 H ™ 13236 J|EtRHE 23 23 23 23 23
IHE250|218(%) 332 334 295 336 385 J|EHE A0 A -0.1 0.0 -0.4 -0.2 -1.0
SHOIAUE(%) 0.8 5.9 -25 0.2 223 ojadoiz 30.6 36.3 339 349 70.7
EBITDA Margin(%) 6.6 10.7 35 6.1 247  H|X|HHX|E 0.0 0.0 0.0 0.0 0.0
K|t 3==&0[2 & (%) 32 7.7 -23 32 188 X3 495 55.3 66.9 68.0 103.1
[al=ger=gtd (= doe EXMX[HE (9l 2, b, %)
128 3, IFRS ¢ 2015A 2016A 2017A 2018A 2019F 128 3L IFRS @A 2015A  2016A  2017A  2018A 2019F
Joles HIBE 40 -4.7 4.1 1.1 206 FYX|E(Y)
Y7120/ 1.9 6.1 -18 2.6 36.8 EPS 285 928 -251 334 4,753
Hegg=ol It 48 63 6.7 6.7 14.4 BPS 7,497 8,371 8,650 8,792 13,320
SURAZI 2| 33 3.7 45 47 4.6 CFPS 1,013 1,882 690 1,202 6,618
SR 2| 0.1 0.1 0.1 0.1 0.1 DPS 100 125 100 120 120
X|SHm 20| -0.1 -0.1 -0.1 -0.2 -0.2  Z=J}HH=~(HH)
et 15 2.6 2.2 2.1 9.9 PER 319 12.7 -46.2 50.9 125
TSI B Y -2.1 -16.5 -0.3 =77 -22.9 PER(2|1) 726 129 -59.1
=AY (BRI Z A -25 -10.2 43 -35 -16.1 PER(E|X) 24.6 8.1 -33.6
THOXpAtoZEA 0.1 -6.6 -2.7 -2.4 9.6 PBR 1.21 1.41 1.34 1.93 4.44
UM R LT |EFHR2IB It 0.0 22 0.5 0.0 28 PBR(%|1) 276 1.43 1.72
7|E} 0.3 -1.9 2.4 -1.8 0.0 PBR(Z|X) 0.94 0.90 0.98
JEteigsE -0.6 -0.6 -0.5 -0.5 -7.7 PSR 1.01 0.98 1.08 1.61 2.35
EXgE #Hass -35 -7.9 -43 -11.1 -8.1 PCFR 9.0 6.3 16.8 14.1 8.9
QAL XS -32 -7.0 -4.2 -5.4 -5.0 EV/EBITDA 147 10.4 328 27.7 9.4
[UXLAS K& 0.0 0.0 0.0 0.0 0.0 FRHIE(%)
SRR &3S -0.6 -0.1 -0.1 -0.1 0.0 e (%, 28+ 3 243 10.6 -35.1 35.9 25
SRR YA (BT 0.1 0.0 0.0 -13 1.2 S0 E(%, BEF, 0.9 0.8 0.9 0.7 0.2
OIS 8RS L A(B) 0.0 -0.4 0.1 0.0 0.0 ROA 2.6 7.4 -1.9 2.6 31.2
J|Et 0.2 -0.4 -0.1 -43 -43 ROE 3.8 1.7 -29 38 430
NLEsS BlSE 1.5 6.5 13.7 -1.0 -0.9 ROIC -1.2 75 -4.9 -1.0 438
Ao ZIHLA) 25 7.0 0.0 -0.4 0.0 Er ST 5.7 4.6 4.1 48 7.2
X232, XH2Yoizde St 0.0 0.0 143 0.0 00  Muoxptedg 4.6 5.2 42 42 8.0
2 |FAH2(FS) 0.0 0.0 0.0 0.0 0.0 2xdlg 50.9 62.6 435 457 329
g2 XIg -1.0 -0.5 -0.6 -0.6 -09  &XU3HIE -4.2 18.6 -33 1.9 -4.6
J|Et 0.0 0.0 0.0 0.0 0.0 O|XtE At 1.5 13.2 -4.0 0.5 91.1
J|EtsidsE 0.2 0.2 -0.8 0.1 1.1 &xea 135 20.4 205 20.0 200
g W HFPALNY =5t 2.1 -5.9 127 -10.9 127 &Xpg -2.1 103 =28 8.1 -47
J|EZ U ML 13.0 15.1 93 219 11.1  NOPLAT 3.9 85 2.7 5.0 482
7|UnF I A ERR 15.1 93 219 1.1 238 FCF -3.1 -15.6 -3.0 9.1 12.8
4 IIeSUA
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Compliance Notice

o YARS 68 112 ST 'Q0|ET 4 (138080) LUFAS 1% 04 BRI YUX| YeLict.

* GAIS S XS JBEADE ES HRKOPH ALY HBeH AHO| gieLICt,

o S X29 IBEXAME T2 IYY B 5 N2 UI JIYSS ISENYE I U2 LRHD YK YL,
2 X

I a
o 5 X=0| AAE WBE2 29 gAS FesIH| HrIotn ACH, 29| st oLt

[

EXto| AHSHY(20H) SHFII30[(2909)

%rg j218(%)

7

529 UXt EXtold SEF} G T
oW me om () SEFIHE)
- mgjchel b 80,000
e . 2
Q0|&2M 2019-06-12 BUY(Initiate) 70,0009 671<¢ ’ =HFt
(138080) 60,000
40,000 A
20,000 A
0 T 1
'17/6/12 '18/6/12 '19/6/12

‘FIHe £WIVIS JIFOR WSS MEGIRS
EXtolA S HEI|E
71Y HBI|Z(6ME) A& HEIIE(67ME)
Buy(0f==) AISTHE|+20% 0|43 e S0l Overweight(H|Z2TH) AL THH|+10%0 2= k=210l 4
Outperform(AE+=2E42]) AP THE[+10~+20%F S 0l Neutral(Z&) AP THE[+10~-10%H SO0
Marketperform(A&£=2&) AETHE[+10~-10%F7HH S0l & Underweight(H|5%=4) AR THH[-10%0 |4 R 0tstEhof A
Underperform(APd==21E05t2]) APSTHE|-10~-20%F7 [5t={ 0l 4
Sell(0H&) AP THH|-20%0[6t3=0 [t oAb

EXtSZ Hl2 E3H (2018/04/01~2019/03/31)

EXSe e HIE(%)
== 176 96.70%
g 6 3.30%
o= 0 0.00%




