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2017 2018E  2019E

PER(H#H) 764 458 257 «ASH2 22X E AL T, & Ol S =22 4 Atk FHollM kg0l 2,
PBRI(HH) 4.9 6.1 4.9 HEEA o= Q2RI 229 MZH| #27F HAF AL Qs HE 12H5lH &
EV/EBITDA(HH) 22.1 22.7 14.8 X OpRlo| 78 KHE HE 492

IS (%) 0.0 0.0 0.0

<199 3 2F 4 328, OTT T H4: 252 J1gs 199 OHEH 5,256 (YoY

Performance 35.2%), 0|2l 1,084 (YoY 83.4%) HL
(%) M 6M  12M YTD
SN (16.2) 88 nla 428
KOSDAQLHI ALH42E 3.7 334  nfa 59.7
Price Trend Earnings Forecasts (29): Aoiel %)
- o o 2016 2017 2018 2019E  2020E  2021E  2022F
140,000 - KOSDAQ X4THI(S) - 210 e 154 287 389 526 640 747 865
120,000 ] | 150 %ofol! 17 33 59 108 142 183 221
100,000 M 150 EBITDA 39 74 106 159 203 255 304
' zo[l 8 24 57 101 128 161 192
80,0001 120 wxfolZ 17 (182 (194) (250  (346)  (487)  (668)
60,000 WY - 90 H*E%% =K 857 355 352 218 168 157
40,000 - F 60 ol E 10.8 11.5 15.2 20.6 22.2 24.5 25.5
20,000 - L 30 -"O|OIE 5.3 8.3 14.6 19.3 20.0 21.5 22.2
. ‘ ‘ Ly EPSZIIE n/a nfa 1383 78.1 266 257 19.0
17.11 18.3 187 1810 ROE n/a 95 143 213 217 219 21.0

Source: K-IFRS €12 7%, KTBEXIZH
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Figure 06 ARCIQENZ 22 £ H
(A3) 1Q18 2Q18  3Q18E 4Q18E 1Q19E  2Q19E  3Q19E  4Q19% 2017 2018E  2019E
F2 I8
Tl 2Z 7.0 6.0 6.0 7.5 7.5 8.5 8.0 9.0 21.5 26.5 33.0
By EHy 7.0 6.0 6.0 6.5 7.5 7.5 8.0 8.0 21.5 25.5 31.0
OTT EHf # 1.0 1.0 1.0 1.0 2.0
HE 79.9 74.3 1235 1111 984 1413 1291 1567 286.9 388.7  525.6
By 40.7 341 50.9 41.0 44.5 41.8 62.2 53.0 131.2 166.7  201.5
Captive 33.0 33.1 42.6 34.8 37.4 35.0 53.4 45.9 106.5 1435 17117
Non—captive 7.7 1.0 8.3 6.2 7.1 6.7 8.8 7.1 25.7 23.1 29.8
o 321 28.8 56.1 56.7 39.4 86.0 46.7 86.5 11.9 173.7  258.6
=i 9.4 12.3 13.1 1.5 10.7 156.9 16.8 15.5 44.7 46.2 59.0
afel 22.7 16.5 43.0 45.3 28.7 70.1 29.9 71.0 67.2 127.5  199.7
7|EHPPL, MGMT, OST §) 71 1.4 16.5 13.3 14.5 13.6 20.2 17.2 43.7 48.3 65.4
YoY growth rate
OHE 6.0% 19.6%  59.3% 54.2% 23.2%  90.2% 46%  41.1% 46.8%  35.5%  35.2%
By 545% 411%  21.9%  52% 9.4% 22.6% 22.2% 29.2% 49.5%  27.0%  20.9%
Captive 64.0% 51.0%  20.9% 23.4% 132%  59% 252% 31.7% 50.8%  36.0%  19.6%
Non—captive 23.7% -56.0%  27.4% —42.5% —7.0% 588.4% 6.7% 15.2% 44.3% —10.0%  29.0%
i -12.0% 9.5% 140.6% 119.9% 22.8% 198.4% —16.6% 52.5% 48.4%  55.2%  48.9%
=i -326% 21.0%  28.0% 10.5% 14.9% 28.8% 28.3% 35.7% 43.4% 3.5%  27.6%
afel 0.6% 2.2%  228.6% 195.0% 26.0% 325.5% —30.3% 56.7% 51.8%  89.8%  56.6%
7|EHPPL, MGMT, OST 5) —434% -19%  32.8% 857% 1042% 18.8% 222% 29.2% 36.3%  10.5%  35.3%
FHIE 69.2 67.0 97.5 95.9 80.6 109.6  103.7 1232 263.9 3296 4172
THER7t 66.2 63.7 93.1 91.8 76.8  104.8 99.2 1181 239.7 3148  398.9
HIZH| 39.2 31.5 54.0 40.6 441 4.3 61.6 52.5 1241 165.3  199.5
TR 12.5 13.6 9.7 1.2 12.0 12.4 12.5 13.7 38.7 471 50.6
i la] 3.0 3.3 4.4 41 3.8 4.8 4.5 5.1 14.3 14.8 18.3
Fedold 10.7 1) 26.0 15.1 17.8 31.7 25.4 3815 33.0 59.1 108.4
FHo[UE 13.3% 9.9%  21.0% 13.6% 181% 224% 19.7% 21.4% 11.5%  162%  20.6%
M09 10.8 11.0 30.3 19.5 221 36.1 29.7 37.9 30.3 .7 1258
HOINHIE 3.0 2.2 5.9 3.8 4.3 7.1 5.8 7.4 6.4 14.9 24.6
Iz0[ 7.9 8.9 24.4 15.7 17.8 29.0 23.9 30.5 23.8 56.8  101.2
PIR0[AE 9.8% 12.0% 19.8%  14.1% 18.1% 20.5% 18.5% 19.5% 8.3% 14.6% 19.3%
Source: ASC|QEZ KIBEAISH
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Figure 09 2017~2018 20|22 %56}

Mz No. . EM :Ej|E s = FH AHE (%) (71)
B E<in}

2017 i1 tvN - 7] 16.12.2~17.1.21 168 aes 37, 0135, 412 13.3 19.8
2 Lid=iol gA 1.16~3.14 165 Esciil] ARE, de4 1.9 3.1
3 L§Y Jchet 2.3~3.25 165 o5 Alglof, ofx|2 1.7 3.7
4 O AALE HR ARl 3.20~5.9 165 zan O[#<, Z0|, o[ZZl 1.4 1.8
5 A7t EFRP| 4.7~6.3 165 Rlget ORI ALH DAHE 2.2 2.7
6 M2 0[0fZ F AMA 5.22~6.27 125 43|, faiol 2| oI, 2L 2.0 28
7 o & 6.10~7.30 1658 ofgA 5L, HHFLE 4.4 6.3
8 SOl AF 7.3~8.22 165 fehaes AME, 2 3.0 35
9 3e2jn/d oRl= 7.26~9.28 205 258 EHF 01F7], A 2.7 4.0
10 o 8.12~10.1 169 des ded, dots 5.1 6.3
1 o= 9.4~9.26 = Pl UFH, HR3| 2.6 3.0
12 OfH M2 #=Z0[2t 10.9~11.28 165 = 0[217], HALI 3.4 4.7
13 S =415 10.11~11.16 15 Zolx| 0|2, 2t B! 5.0 6.1
14 HEo| AR 10.14~12.3 165 el A, 2ot 2.8 3.7
15 M&0lM 7K OFSCHz o 12.9~12.17 = r51A g, /32, KR 4.2 6.2
16 OCN: Ho|A 1.14~3.12 165 Otz &4, Olott 4.6 5.5
17 B4 3.25~5.21 165 ol2q]| S, FE0I 45 6.3
18 7 6.3~7.23 169 UeF NG, g2 1.7 2.1
19 Tl 8.5~9.24 165 oz SEHY AO}|R] 2.4 4.6
20 £ 10.14~12.10 185 B S&8, okt 3.2 4.2
21 0 19 U= 6.16~8.19 205 0|4 43I, ot 6.3 1.6
22 23 LHoKY 17.9.2~18.3.11 525 AHE HEAIE, Aol 35.6 46.3
23 =2t | 2fo|= 17.10.21~18.2.3 565 YR TX|¥, HR/0[, Y 6.5 8.4
2018 1 N 37| 17.12.23~18.3.4 205 e, A 01571, A58, %M 5.2 6.7
2 nf 1.24~3.15 165 pSINFE] 02, ofsl|F 3.3 4.8
3 JzA 1.29~3.20 165 Z2IA AR, MY 3.7 4.6
4 = 3.10~5.6 18% ESor] FR0, 0%, Hid? 5.6 7.5
5 LIQJOpKIA| 3.21~5.17 16% Elok oMz, 0|x|2 4.8 7.1
6 PHHSAL 5.12~71 165 28z 0[Z7|, MO{IX], Ol 5.9 8.6
7 OfHFRER 5.21~7.10 16% 25| Ol&&, ofdE 1.5 2.0
8 RISV =y 6.6~7.26 16% ML, 222 SMZE, 01 7.2 8.7
9 | AEREARI 7.7~9.30 245 ues Of38, ZEHzl, 2k 10.7 18.1
10 OF=Qjo| = 8.1~9.20 165 Us|S X, strjgl 7.4 8.6
11 Holo] L7 (UHF) 9.10~ 165 LN A%, HRE = =
12 SHE0IM Li2l= 19710] EH (-IYE) 10.3~ 165 f0t Mol Fagl, UeS = =
13 LRIS(HHZ) 10.6~ 16% s s, Zolls, 25 = =
14 ASHLAHE (01F) 1.5~ 16% fad A, IFA, Bl = =
15 BRI 0)E) 11.28~ 165 S92l &5, 2 = =
16 UtEE} ZHO| A (0)F) 12~ 16% SHE S8l BhAlg, Stes = =
17 OCN: LIELHAS: o] A 17.12.16~18.2.4 165 e t=s D URE 3.6 4.6
18 2ol ofols 3.3~4.22 16% &z UxjE, A=l 3.0 3.8
19 ES=EIES 4.28~6.3 125 ¥R, = BRI, Al Qf 1.2 1.6
20 2lo|= 2 njA 6.9~8.5 16% o s, By, 1ok 4.0 5.6
21 20[A2 8.11~9.16 125 Ok 0|ZI2, O[5t - 7.1
22 21 The Guest(%) 9.11~11.1 165 M4, Haet e, Zex = =
23 E80o{(4FH) 9.29~11.11 145 AR 558, 348 = =
24 ZE|AE (0fF) 11.24~ 16595 200 HLN, Fea| - -
25 Olive: 259 4(ig) 11.6~ = S, 2 oY, 2N, 2RI2 = =

Source: AEC|QCRZ KTBEASH
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LRI ZH AN

(] MR 2016 2017 2018E 2019E 2020E (2] Aet) 2016 2017 2018E 2019E 2020E

SRR 81.4 289.8 317.3 407.6 532.6 UE=l} 154.4 286.8 388.7 525.6 639.9
[ 11.5 191.6 193.9 250.3 345.7 k8 (Y=Y, %) A7 85.7 35.5 35.2 21.8
=l 39.4 55.4 78.9 111.3 139.5 o[t 16.6 33.0 59.1 108.4 141.8
THIIRRA 0.0 1.3 2.6 3.6 4.5 =718 (Y-Y,%) =N 98.3 79.2 83.4 30.8

HI SRR 160.6 169.6 206.8 238.1 259.1 EBITDA 38.8 74.3 105.9 159.3 203.2
NN 35.5 41.0 48.4 50.3 52.4 Feleol 6.1) (2.7 12.6 17.4 17.4
FER 1.2 11 1.0 1.0 1.0 Z0[Xr 0.8) (1.2) 10.4 171 171
SFERR 123.9 127.5 157.4 186.8 205.6 Q|skH=0l (0.3) (1.4) 2.6 0.0 0.0

THAEEA 242.0 459.5 524.2 645.7 791.6 R2He 0.0 0.0 0.0 0.0 0.0

R 84.5 90.7 97.8 118.2 136.0 NTASARES 10.5 30.3 mni 126.8 159.2
IHRIRH 20.2 31.7 48.3 68.2 85.5 E|&0|d 8.1 23.8 56.8 101.2 128.1
FS IO 8.1 10.0 0.0 0.0 0.0 K|HH7 [ S7 [=0(2) 8.1 23.8 56.8 101.2 128.1

HIFSFA 21.4 0.3 0.8 0.8 0.8 Z7t8 (Y=Y, %) X7 192.9 138.3 78.1 26.6
H|FSO[XHAH 19.9 0.0 0.0 0.0 0.0 NOPLAT 12.9 26.0 46.8 87.2 1141

SSAH 105.9 91.0 98.6 119.0 136.8 (+) Dep 22.2 41.3 46.8 50.9 61.4
== 1.0 14.0 14.0 14.0 14.0 (-) SHREER (6.5) 24.0 8.1 13.5 1.8
=l = 114.7 319.6 319.6 319.6 319.6 (=) Capex 11 0.1 0.3 0.2 0.3
o|2YoA= 8.3 32.1 88.9 190.0 318.1 OpFCF 40.5 43.2 85.4 124.3 163.4
HEEY 2.0 2.7 3.1 3.1 3.1 3Yr CAGR & Margins
7|4 0.0 0.0 0.0 0.0 0.0 IHEXSTHE (3Yr) n/a n/a n/a 50.4 30.7

X23A 136.1 368.4 425.6 526.8 654.8 SA0|ASTHE(3Y1) n/a n/a n/a 86.8 62.6

Sz 152.6 185.3 230.1 274.9 307.5 EBITDAZ7t2(3Yr) n/a n/a n/a 60.1 39.9

=ARl= 16.5 (181.6)  (193.9) (250.3) (345.7) =0|2S7t2(3Yr) n/a n/a n/a 131.6 75.1

ROA na 6.8 11.6 17.3 17.8 FO|AE (%) 10.8 1.5 15.2 20.6 22.2

ROE na 9.5 14.3 21.3 21.7 EBITDARFXI (%) 25.1 25.9 27.3 30.3 31.8

ROIC na 15.4 225 34.5 39.2 0[S (%) 5.3 8.3 14.6 19.3 20.0

SZSEH FQEXIXE

(B2 HotR) 2016 2017 2018E 2019 2020E (21 &, HY) 2016 2017 2018E 2019E 2020E

IS (12.4) (7.2) 51.6 138.6 177.8 Per share Data
F7|z0Y 10.5 30.3 56.8 101.2 128.1 EPS 0 851 2,027 3,609 4,568
RpARAZHH| 22.2 41.3 46.8 50.9 61.4 BPS 0 13141 15,178 18,788 23,355
2xESZ (46.1) (72.9) (49.6) (13.5) (11.8) DPS 0 0 0 0 0

I SAHHEUA(ETP (27.1) (13.7) (22.8) (32.4) (28.2) Multiples (x,%)
TR (BT 0.0 2.1) (1.0) (1.0) (0.9) PER n/a 76.4 45.8 25.7 20.3
TIPS HE) 1.0 9.0 16.9 19.9 17.3 PBR n/a 4.9 6.1 4.9 4.0

SRS (69.5)  (141.0) (54.6) (88.5) (88.9) EV/EBITDA 0.4 22.1 22.7 14.8 1.1
E| SRR A 0.0 (140.3)  (14.7) (6.9) (6.6) Higols 0.0 0.0 n/a nfa n/a
SRS LA 0.3 0.0 (0.0 0.1) (0.1) PCR n/a 23.9 24.6 171 13.7
AH| Xt (1.1) 0.1) (0.3) 0.2) 0.3) PSR n/a 6.4 6.7 5.0 41
FRERZA (0.1) 0.1)  (40.1) (80.0) (80.0) TRZTSE (%)

MR 93.5 188.1 (10.1) 0.0 0.0 el 77.8 24.7 23.2 22.6 20.9
AUS57t 27.2 (18.1) (10.0) 0.0 0.0 Net debt/Equity 12.1 n/a n/a n/a n/a
=37t 56.0 207.8 0.0 0.0 0.0 Net debt/EBITDA 42.6 n/a n/a n/a n/a

=X 0.0 0.0 0.0 0.0 0.0 Ratlg 96.4 319.6 324.4 344.9 391.7

sz 34 1.5 39.8 (13.2) 50.0 88.8 O|Rt S 21.3 28.5 n/a n/a n/a

£825&(Gross CF) 35.3 76.1 105.7 152.1 189.5 O|R}H|Z/0H =24 0.6 0.6 n/a n/a n/a

(-) 2HR=Z7HEL) (6.5) 24.0 8.1 13.5 1.8 KpAZE

(=) BH|=Xt 1.1 0.1 0.3 0.2 0.3 S5tRHE (%) 76.5 44.3 48.7 47.8 43.6

(+) Rzt 0.1) 0.1  (40.1) (80.0) (80.0) HE+FRIR (%) 23.5 55.7 51.3 52.2 56.4

Free Cash Flow (80.3)  (137.9) 1.5 50.0 88.8 RERE

(=) 7|EtFAL 0.3 0.0 0.0 0.1 0.1 R (%) 171 2.6 0.0 0.0 0.0

A= (80.6) (137.9) 15 50.0 88.8 X7 |XH2 (%) 82.9 97.4 100.0 100.0 100.0

Source: K—IFRS 14 7|& KIBEXASH
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