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APMT | AN XAt (Sl 248)
1018 2Q18 3Q18 4Q18 1Q19 2QI9E 3QI9% 4QI9%E 2018 YoY 2019E YoY  2020E YoY
o= 20,188 18,098 23,663 19,982 21,306 19,731 22,218 19,997 i 81930 19.8% 83,252 1.6% 86,116 3.4%
7| 3,571 2,995 4,324 3,818 3,289 3,239 3,958 3,686 1 14,708 1.7% 14,172  -3.6% 13,811 -2.5%
HRHE 7,530 8,686 10,268 8,961 8,363 8,163 9,034 8916 i 35445 51.6% 34475 -27% 33959 -15%
k=] 8,998 6,119 8,851 6,873 9,512 8,330 9,226 7,395 1 30,841 24% 34,463 11.7% 38,345 11.3%
ggol 1,540 2,068 4,050 2,523 1,903 2,022 2,688 2,377 | 10,181 2325% 8,989 -11.7% 9,006 0.2%
7| -172 -457 81 -267 -260 226 -34 -28 -815 KX -549 ESPY| =279 ESPy|
ZEHE 1,627 2,497 3,915 2,950 1,928 1,786 2,195 2,088 { 10,989 287.8% 7,996 -27.2% 7,252 -9.3%
k= 84 27 357 142 684 462 527 317 610 -36.3% 1,991 226.3% 2,034 2.1%
JYo|AUE 7.6% 11.4% 17.1% 12.6% 8.9% 10.2% 12.1% 11.9% 124%  7.9%p 10.8% -1.6%p 10.5% -0.3%p
71 -48% -15.3% 19% -70% -79% -70% -09% -08% : -55% -05%p -3.9% 1.7%p -2.0% 1.9%p
HEHE 21.6%  288% 38.1% 329% 23.0% 219% 243% 234% i 31.0% 189%p 23.2% -78%p 21.4% -18%p
k=] 0.9% 0.4% 4.0% 2.1% 7.2% 5.6% 5.7% 4.3% 2.0% -1.2%p 58%  3.8%p 5.3% -0.5%p
A& M%), 71233
AT SEFIE AHE WY @ o, 4, )
Sum-of-the-Parts 6€¥ Forward Hl1
RPN 107,599  Target EV/EBITDA
HAQLHE 74,912 65 Peer 18 HF
71 2,257 50 Peer 18 HF
2s 30,431 55 U T T B
& ots 58Xt 8,151
AFEU= X235 7,751
AFgee X235 401 TEI O] 20% &2l
=XAZ 10,338 dF JIE a3
HEFFIHK 105,413
SIS 75,547 XAt X, M3 et
SHEFt 139,533
A=z 7185
AED| AR BT 9 Y o 1)
(FRS o1 =3 2 X10l(%)
2Q19E 2019E 2020E 2Q19E 2019€E 2020E 2QI19E 2019E 2020E
HEH 20,292 84,923 88,345 19,731 83,252 86,116 -2.8% -2.0% -2.5%
ol 2,377 10,193 10,264 2,022 8,989 9,006 | -149% -11.8% -12.3%
Mzol 2,164 9,580 9,703 4,821 11,213 8,564 122.7% 17.0% -11.7%
=0/ 1,558 6,959 6,986 3,580 8,242 6,166 129.7% 185% -11.7%
EPS(®) 8,940 9,003 10,622 7,946 18.8% -11.7%
FHo|E 11.7% 12.0% 11.6% 10.2% 10.8% 105% | -15%p -1.2%p -1.2%p
Mol E 10.7% 11.3% 11.0% 24.4% 13.5% 9.9% 13.8%p 2.2%p  —-1.0%p
&o0|og 7.7% 8.2% 79% | 18.1% 9.9% 7.2% | 105%p  1.7%p -0.7%p
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LA OIH ALY (9l og) K RAEHE (el g
122 2 IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
&=y 68385 81,930 83252 86,116 88613 QX 24788 35253 40915 43751 49,894
&2t 54301 58,055 60,426 62947 64,684 oz o sIZgXtt 4,446 10,024 13,065 10,372 6,457
WTEESPe]] 14084 23875 22826 23,168 23,929 CHI| 28 XA 1,231 2,436 4821 9,542 18,884
| 11,022 13,694 13837 14,162 14,478 =3 2 JIEiA 9,135 10,614 10,702 11,070 11,391
IAdo1y 3,062 10,181 8,989 9,006 9,450 XH XA 9,189 11,156 11,252 11,639 11,977
EBITDA 9368 17545 17510 18,014 186410 J|EtR S 2,018 3,459 5896 10,670 20,069
FQee -527 -777 2,223 -443 -379 H|QEXIA 52,886 51,196 51988 52727 52,344
O|Xt=2d 110 128 166 184 235 EXtRFA 8,232 2,501 1,057 1,122 1,187
O|XHH|-& 661 901 810 692 679 Q&R 41547 45580 48,093 48997 48,740
Q0| 1,692 2,281 1,081 1,081 1,081 N 1,495 1,625 1,347 1,118 927
Qe Ay 1,664 2,439 1,081 1,081 1,081 J|EHH| QS XA 1,612 1,490 1,491 1,490 1,490
Z4& 9 27 Yga 80 72 65 65 65  XRAEH 77,674 86,449 92903 96478 102,238
J|Et -84 82 2,802 0 0 REEM4 24541 25096 25,182 25418 25,658
HelqIxt2H0|f 2,535 9,404 11,213 8,564 9,071 Y S JIEFHS 7,521 9,270 9,556 9,992 10,432
HolMbIE 763 2,554 2,762 2,141 2,268 [RRI=s=R 0N 16,713 13940 13,740 13540 13340
HEA G 2= 1,773 6,850 8,451 6,423 6,803 JELR-S 2 307 1,886 1,886 1,886 1,886
FI1=0[ 1,773 6,850 8,451 6,423 6,803 HIQSEA 9818 11,888 10,888 8,888 8,688
XHiFFa0[9| 1,617 6,562 8,242 6,166 6,531 A28 8976 10,601 9,601 7,601 7,401
se % 4 (%) J|EH| RS 842 1,287 1,287 1,287 1,287
=Y U 13.4 19.8 1.6 34 29 HEMEA 34359 36,984 36071 34306 34,346
Io|Y BAE 1,154.9 2325 -11.7 0.2 49 XHix|2 42316 48210 55369 60,452 65,899
EBITDA 528 48.1 87.3 -0.2 29 33 N 3,880 3,880 3,880 3,880 3,880
XuiFF20lQ 53L& 999.4 305.8 25.6 -25.2 5.9 Xeyozd 10,452 10,452 10,452 10,452 10,452
EPS Z&& 999.7 305.7 25.6 -25.2 5.9 J|EfXHE -1,467 -1467 -1467 -1467 -1467
HZE50|2AE(%) 20.6 29.1 27.4 26.9 27.0 7|EF R 2Ol A ol 3353 3,552 3,298 3,044 2,790
FAO0IAUE(%) 45 12.4 10.8 10.5 10.7 o|lydoiz 26,098 31793 39206 44543 50,244
EBITDA Margin(%) 13.7 21.4 21.0 20.9 21.0 HX|Eix|E 998 1,254 1,463 1,720 1,992
K|t 3=322=01 2 E(%) 2.4 8.0 9.9 7.2 7.4 XpEEF 43315 49465 56833 62,172 67,891
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  20I9F  2020F  202IF
gdes H3s8 7,177 15587 18,030 16,137 16,769 FYX|H(H)
g71=01d 1,773 6,850 8,451 6,423 6,803 EPS 2,084 8,457 10,622 7,946 8,416
Hisige=sol It 8,638 13253 13,007 12,736 12,952 BPS 54,531 62,126 71352 77,901 84,921
SERAZI 2| 6,109 7,109 8,244 8,778 8,970 CFPS 13,415 25905 27,652 24,689 25458
SR 24| 197 255 277 230 191 DPS 750 1,000 1,100 1,100 1,100
X 2HgorEel -80 -72 -65 -65 —65  FIHH4(HH)
7|Et 2,412 5,961 4,551 3,793 3,856 PER 48.0 12.2 9.0 12.1 11.4
HOISE XA S 2 -2,653  -3,698 -22 -374 -275 PER(%/10) 54.9 19.6 11.2
HEHBUTER O ZA  -2,016  -1,645 -88 -368 -321 PER(%X) 23.9 10.5 8.5
X DXFArOIZE A -763  -2,759 -97 -387 -338 PBR 1.83 1.67 1.34 1.23 1.13
HUXH S 7 |EF R Q| S 7t -992 19 287 435 440 PBR(%| 1) 2.10 2.67 1.67
7|Et 1,118 687 -124 -54 -56 PBR(X|X) 091 1.43 1.26
JE3SE -581 -818 -3,406 -2,648 -2711 PSR 1.13 0.98 0.89 0.86 0.84
EXgs d3sE -12323  -6,981 -11,469 -14,238 -17,891 PCFR 75 40 35 39 38
QBRI FE -14,763 -11,952 -10,757 -9,681 -8713 EV/EBITDA 10.4 5.2 46 42 38
QERLO X2 916 315 0 0 0 ZQH|8(%)
FEIAO| &3S -672 -106 0 0 0 B3 %, 25 313) 30.8 10.6 95 12.4 11.8
EX{XHAL A (E T 327 5,803 1,509 0 0 i +QE(%, 253 82) 0.8 1.0 1.1 1.1 1.1
CHI| 28RO ZEA (ST 1,872 -1205 -2,385 -4,721 9342 ROA 23 83 9.4 6.8 6.8
J|Et -3 164 164 164 164 ROE 38 145 15.9 10.6 10.3
nReEs Hasg 1,961  -2358 -2849 -3921 -2121 ROIC 39 13.0 11.2 10.9 113
el KAL) 3,098 -861 -1,200 -2,200 -400  OiEMHTE 8.1 83 7.8 7.9 7.9
g, xHeEYoigel 5% 0 0 0 0 0  XIOXRMEHE 7.8 8.1 7.4 75 75
2| MK E(FS) 0 0 0 0 0 £xHH| 8 79.3 74.8 63.5 55.2 50.6
Hg2x2 -479 -605 -757 -830 -830 EN=lE = 46.2 24.4 9.6 2.0 -6.8
7|E} -658 -892 -892 -891 -891 O|Xt At & 4.6 13 1.1 13.0 13.9
JE3SE -327 -670 -671 -671 -670.92 HXUZ 25689 24541 23341 21,141 20,741
sz ¥ PR &5%t -3,512 5,578 3041  -2693 -3915 X2 20,012 12,082 5,455 1,228  -4,599
Jlxsig Y dgdamt 7,958 4,446 10,024 13,065 10,372 NOPLAT 9368 17,545 17510 18014 18,610
7|UG U APt 4,446 10,024 13,065 10,372 6,457 FCF -8,882 -641 4517 5,708 7,260
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o TAtE 68 142 X ‘MAHTI| (009150) LHFAME 1% O] EQotD UX| L&LICH
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 o|AES HstH grEstn JCH, QF o 2ot ={o|Lt 2t 0] ZEIASE SHolRtL Tt
EXre|A #HEWE(2714A) SHFIHZ0((271'H)
22 22|8(%) (&) =t
B2y auxt sHo  smm 2 s m 250000 —sgx)}
AR ot Eic)
w9ms|  2017/05/31 Marketperform(Maintain) 9000081 o@ 265 2222 200,000 1
(009150)  2017/07/06 Marketperform(Maintain) 100,000¢ 67H€ 272 6.00
2017/07/24 Marketperform(Maintain) 1000002 6}® 051 1200 150,000 1
2017/10/10 Outperform(Upgrade) 115,000® 6 -13.63 -6.96
2017/10/31  Outperform(Maintain) 1150008 6% -13.44 -696 100,000 1
2017/11/01 Outperform(Maintain) 1150002 6J® -11.60 -5.22
2017/11/21 Outperform(Maintain) 1150008 6 -1094 -4.78 50,000 -
2017/12/04 BUY(Upgrade) 130,0008 &MY -2247 -16.54
2018/01/11 BUY(Maintain) 130,0002 67H® -21.64 -1654 0 ‘ ‘
2018/02/01 BUY(Maintain) 130,008 6748 -21.75 -16.54 17/6/17 "18/6/17 19/6/117
2018/02/07 BUY(Maintain) 130,0002 6% -23.59 -1654
2018/03/12 BUY(Maintain) 130,0008 6JH® -22.97 -16.15
2018/04/12 BUY(Maintain) 140,0002 6% -13.36 -857
2018/04/27 BUY(Maintain) 150,0002 674& -20.17 -1633
2018/05/21 BUY(Maintain) 150,0002 6J#& -13.13 133
2018/06/21 BUY(Maintain) 180,0002 6J4& -16.15 -14.17
2018/06/29 BUY(Maintain) 180,0002 6% -1537 -9.72
2018/07/26 BUY(Maintain) 200,0002 67#% -20.43 -1850
2018/08/02 BUY(Maintain) 200,0002 67#& -2552 -1850
2018/08/27 BUY(Maintain) 200,0002 67#® -25.03 -1850
2018/10/04 BUY(Maintain) 200,0002 67#® -25.89 -1850
2018/10/12 BUY(Maintain) 200,0002 67#% -28.04 -1850
2018/11/01 BUY(Maintain) 200,0002 67#% -28.86 -1850
2018/11/12 BUY(Maintain) 200,0002 67#% -29.84 -1850
2018/11/20 BUY(Maintain) 200,0002 67#% -30.54 -1850
2018/11/26 BUY(Maintain) 200,0002 67#% -32.52 -1850
2018/12/19 BUY(Maintain) 180,0002 67H® -44.54 -42.50
2019/01/10 BUY(Maintain) 180,000 67H® -44.60 -36.94
2019/01/30 BUY(Maintain) 160,0002 6% -31.22 -27.81
2019/02/26 BUY(Maintain) 160,0002 6748 -32.53 -27.81
2019/03/13 BUY(Maintain) 160,0002 6748 -33.05 -27.81
2019/03/18 BUY(Maintain) 160,0002 6748 -33.75 -27.81
2019/03/29 BUY(Maintain) 160,0002 6748 -32.62 -2656
2019/05/02 BUY(Maintain) 160,0002 6748 -33.40 -26.56
2019/05/21 BUY(Maintain) 160,0002 6748 -33.76 -2656
2019/05/28 BUY(Maintain) 160,0002 6748 -34.59 -2656
20]9/06/17 BUY(Maintain) 140,0008 6742
*Fote #BFIE JIZOZ 12|88 MESIHS.
EXte|A A HEI|E
21 HEIIE(67H8) °s HEI|E(6718)
Buy(0=~) AIZCHE| +20% Ol FIt 45 oflat Overweight (H|S2TH) AIZTHE] +10% Ol Z1t4=2| ofld
Outperform(A| %42 '% 43) AZTHE] +10~+20% FIt A& o4 Neutral (5&) AHTHH] +10~-10% ¥& o4
Marketperform(A| &2 &) AZTHE] +10~=10% 37t HS ofA Underweight (HI5&2) AHTHH] -10% O+ Xntstet ofl 4

Underperform(A| o—.—‘llg

AIFTHE] -10~-20%

0t ofgt oy

Sell(@i=) AIZITHH| -20% O[dt FJt o2} o4
EXISZ Hlg E3 (2018/04/01~2019/03/31)

EXsg o+ HIE(%)

O 176 96.70%

38 6 3.30%
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