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128 A MHE  Ado|ol  AFO|Y)  20[ EPSs  BUkE BPS PER EV/EBITDA PBR ROE #XliZH|g
(M) (M) (M) (M) () (%) (&) (tH) (HH) (HH) (%) (%)
2016 154.4 166 105 8.1 569 NA 6176 00 04 00 60 121
2017 286.8 330 303 238 1,050 845 13141 61.9 21 49 95 (49.4)
2018F 368.3 526 56.4 836 1555 81 1469 69.7 218 74 112 (45.0)
2019F 4711 1037 1083 823 2937 889 17,633 36.9 148 61 182 (45.)
2020F 528 1200 1252 %1 333 155 21,026 319 129 52 176 (45.6)
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ARC|QCAES| 2718 SN 0| I MY [K-IFRS 912 7|Z]
(RAR) 1017 2Q17 3Q17 4Q17| 1Q18 2Q18 3Q18 4Q18F| 1Q19F 2Q19F 3Q19F 4Q19F| 2016 2017 2018F 2019F
<H|Z 7he>
EafoyE) 50 60 70 40 70 70 60 70, 70 80 70 90| 190 220 260 310
<A FX>
A 0= 753 621 775 719 799 743 1237 905| 967 1460 1127 1156| 1955 2868 3683 471.1
HYE ) o 263 241 418 390 407 341 489 460/ 498 531 449 539 878 1312 1696 2018

= 00 00 00 00/ 00 00 60 60/ 00 00 00 120
FEEH) Y 365 263 233 257| 321 288 634 344| 366 798 508 452 754 1118 1587 2124
JIEKPPL) 4% 125 16 124 72 71 114 14 101| 103 130 110 105 323 437 400 449
<ofiel =8>
N2 7S IHENY 226 161 131 154| 227 165 462 210/ 222 654 307 302| 442 672 1064 1485
75 W si2(%) 300 259 169 214| 708 572 729 611| 607 819 604 668/ 586 601 671 699
Uz 71 49 32 35 35 45 34 38/ 37 49 36 39/ 91 187 152 161
= L OfAO} 122 90 85 102 89 105 104 130/ 122 251 187 160 323 399 429 720
3 00 00 00 00/ 00 00 00 12 18 150 60 60/ 60 00 12 288
BIES 32 21 13 16/ 02 03 03 02/ 02 03 03 02 26 82 10 10
7|E} 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.4 04 04
&7t 586 499 668 644 662 637 989 732| 758 1042 840 880| 1617 2398 3020 3520
THf 22| 28 33 40 40 30 33 33 42 34 41 34 45| 126 141 138 154
pxla[o] ] 140 89 66 35 107 73 215 131| 175 376 253 232 212 330 526 1037
Mol 132 90 64 17/ 108 110 220 125/ 186 388 266 244 171 303 564 1083
01 134 28 57 20 79 89 173 95| 141 295 202 186 130 238 436 823
<% YoY growth>
& 522 321 667 369 60 196 596 259/ 211 965 (88) 27.8| 1007 467 284 279
FolY 1573 1659 447 (558)| (23.7) (178) 2230 2787 644 4151 179 765| 7162 554 594 972
=0/Y 3069 573 963 (605)| (413) 2168 2063 3766 794 2325 164 950 8011 833 828 889
<0|YUE, %>
FHO|YUE 185 143 86 48/ 133 98 174 145/ 181 258 225 201 109 115 143 220
=0|YE 178 45 73 28 98 119 140 105/ 146 202 179 160/ 67 83 118 175
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2. YUZAS oY T RS U d9)z 8
ARCIQCRRO| 012t 401 &Y A [K-IFRS Y12 7|Z]

2018F 2019F

(M) HaH HEZ HEE(%) MM HEZ HEE(%)
=gl 368.2 368.3 0.0 4709 47111 0.0
FHoly 525 526 0.1 1080 103.7 4.0
=0(Y 435 436 0.2 85.7 823 (3.9




AEC|@=ali2o| 20194 EPS 7= PER Valuation:

SHZ7t 146,0009

(M) At (M) ALk (M) HiAt
20184 =0[% 436 20194 =0[Y 823 20204 =0|¢ 95.1
EPS () 1555 EPS () 2937  EPS (%) 3,393
SEFH(E) 78000 SEFL(R) 146000 SEF}(R) 170,000
Target PER (x) 50 Target PER (x) 50  Target PER (x) 50
[=IE 108,300
o4 PER 369
Az Ne=gFA £
7 Target Multiple2 HIO|2HEZ|2| X|ik 3F F| HHO 25%E &5, U Rz HRedt Tiek s AEE LAY B
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H|o|Z2=IE2|2| Valuation Multiple ZO0|(AE!

L= gi=)

(HH) 2013 2014 2015 2016 2017 34 g
PER AlCH 9.8 198 294 318 60.1 404
PER 3tEt 64.0 133 132 16.8 377 226
PER T 779 16.0 189 218 436 28.1
X2 MeEgTA
ABC|QEe]=ol 12713 M3 PER
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XF&: Bloomberg, ABF2EEA
ABCIQCAZS| 4018 AF 53
(A2 4Q18F 3Q18 % QoQ aQ17 %YoY | 7|E AN MY ZMMA
=gl 90.5 1237 (26.8) 719 259 90.4 106.4
Yol 13.1 215 (39.1) 35 278.7 13.0 172
=0/Y 95 173 (45.1) 20 376.6 94 14.2
FYOI2AE(%) 145 174 48 144 16.2
=0|UE(%) 105 14.0 28 104 133
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ZEIX AIAX} Global Peers

Ticker 253450 KS 036420 KS 003560 KS 160550 KS DIS US 300027 CH 300133 CH
BAKH ARCERZ Ho|ZHIEZ| iHQ NEW E XY 50| EEiHA  XF S E§
A7IE% (MAHJ) 3,036.4 687.2 2954 136.7 192,686.7 22281 25235
Sales 2017 286.8 4203 1268 %5 63,067.6 6574 8749
() 2018F 368.3 512.4 1169 224.2 66,1253 740.1 1,049.7
2019F 471 588.1 160.7 259.0 70,3415 863.9 1,265.0
OP 2017 330 333 153 (5.2) 15,8684 87.2 1286
(M) 2018F 52.6 434 78 6.7 16,622.7 135.2 1448
2019F 103.7 615 265 162 16,6794 164.9 1834
OP margin 2017 115 79 121 (55) 252 133 147
(%) 2018F 143 85 6.6 30 25.1 183 138
2019F 220 105 165 6.3 237 19.1 145
NP 2017 238 79 10.0 (6.8) 10,291.1 63.2 2072
(A 2018F 436 221 65 23 11,6555 1075 125.1
2019F 823 326 19.3 129 12,1705 131.8 159.8
Sales Growth 2017 85.7 254 15.9 72 (23) 80 -
(% YoY) 2018F 284 219 (78) 10 48 12,6 200
2019F 279 14.8 375 50 6.4 16.7 205
EPS Growth 2017 845 (59.7) 370 =y L7 1,155.2
(% YoY) 2018F 481 1385 (37.0) =¥ 174 95
2019F 889 365 1951 4595 40 226 -
PIE 2017 619 95.8 1411 N/A 173 29.1 149
) 2018F 617 284 453 814 16.7 181 199
2019F 327 208 153 146 16.1 14.8 158
PIB 2017 49 39 16 20 36 25 26
) 2018F 65 28 13 14 37 13 20
2019F 54 24 12 13 31 12 18
EV/EBITDA 2017 221 141 46 N/A 104 4622 235
) 2018F 192 10.0 43 6.6 11.0 16.7 170
2019F 13.0 83 39 55 11.0 144 135
ROE 2017 95 65 45 (5.2) 213 40 186
(%) 2018F 11.2 115 29 18 244 6.9 105
2019F 182 133 84 94 206 79 12.2
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MAE = FEZEOIAM
128 24 (MAY) 2016 2017 2018F  2019F  2020F 128 A (MAHJ) 2016 2017 2018F 2019F  2020F
Kfﬁ%‘—ﬁl 2420 4595 5049 5885 6847 i & 1544 2868 3683 4711 5238
RS 814 2898 326 3964 4843 3 @) NA 85.7 284 279 112
HIYEHIFHRH 115 513 471 772 1157 &7t 1328 239.7 3020 352.0 386.5
] 370 549 794 1107 1467 &30 216 471 66.4 119.1 1373
T DRRAH 00 13 17 21 24 IHES0|AE (%) 140 164 180 253 26.2
HIFSAHE 1606 1696 1824 1920 2004 EHIfEE ] 5.0 14.2 138 154 174
R 12 11 10 10 10 %ol 166 330 52,6 1037 1200
YRR 1239 1275 1392 1476 1553 §7|~3 (%) N/A 983 594 972 157
EXIRIA 23 38 49 62 69 Q0[S (%) 108 115 143 20 29
J|ERZEY R 00 00 00 00 0.0 °4g|9|~)l 6.0 @7 38 47 52
SRISH| 105.9 91.0 929 %1 9.1 2829 1) (25) 36 37 40
ST 845 907 925 936 946 7 |Ef el (50) 02) 02 09 13
A= 8.1 00 00 00 00 24 3 27 e 00 00 00 00 00
OHURH 58 61 64 6.7 70 HIHAEAIRIO[ 105 303 56.4 1083 1252
RSEYIIFH 00 100 100 100 100 HOIMHIE 24 64 128 260 300
HIFSSAY 214 03 04 05 06 HeAoel 81 238 436 823 95.1
A 199 00 00 00 00 ZLHAQ{0|! 00 00 00 00 00
WRRAZE |1 2857 8 00 00 00 00 00 712002 81 238 436 823 %5.1
7|EHISEER) 00 00 00 00 00 Zt8 (%) NA 1929 828 889 155
KESA 1361 3684 4120 4944 5895 =025 %) 53 83 118 175 182
2 110 140 140 140 140 (RIEFF) 71201 81 238 436 823 %.1
Rz 1147 3196 3196 3196 3196 (HIXJHHFF) 7|01 00 00 00 00 00
J|EfRER 20 27 27 27 27 Zx20[(9 83 238 436 823 9.1
7|EfE 20| AN 00 00 00 00 00 (Rl S 220 83 238 436 823 951
0[2Yoi= 83 321 757 1580 2532 (HIX|EfFZ)EzZ0|ol 00 00 00 00 00
PNE=SNT 1361 3684 4120 4944 5895 EBITDA 388 743 1305 190.0 2139
H|X|EHFFRI2 00 00 00 00 00 Z7t8 (%) N/A 914 757 456 126
SRS 281 100 100 100 100 EBITDA 0|%E (%) 251 259 354 403 408
rexXlEEEs) 164 (1822) (1855) (2230)  (2689) oof0|2l2 20124 T K-IFRS 7|2 (& 20|l - mojziz|H|)
[EERa=gs ZQ EXRE
128 ZA (M) 2016 2017  2018F  2019F  2020F 128 2M 2016 2017  2018F  2019F  2020F
AUHBEOROBIIZSE (124 (7.2) 938 1330 1477 EPS (&710]2), &) 569 1,050 1,555 2937 3393
Y7|=0[Y 8.1 238 436 823 9.1 EPS (X[HHz=0[2), 2) 569 1,050 1,555 2937 3393
FHRARAZH| 02 03 03 03 03 BPS (Rh=3A), &) 6176 13141 14696 17633 21,02
FEREAZH| 220 410 776 86,0 937 BPS (XIHHXIE, &) 6176 13141 1469 17633 21,026
Q|afekikAl(0]2) 03 08 00 00 00 DPS (&) 0 0 0 0 0
R &4(0]2) 00 00) 00) (00) 00) PER (871204, Hf) 00 619 69.7 369 319
X2, £4, 2A7|9&40(Y) 00 00 00 00 00 PER (X|Hj 202, HH) 00 619 69.7 369 319
2R EAES 461 (7290 @15 (B2  (409) PBR (XH2Z], tH) 00 49 74 6.1 52
OIS @7 (104 (128) (260)  (300) PBR (KIHHX| 2, HH) 00 49 74 6.1 52
7|EF 48 102 126 256 294 EV/EBITDA () 04 21 218 148 129
EXEESOR0ISRIFSE (695) (1410)  (97.2)  (1020) (1084) HHESE (%) 00 00 00 00 00
FYRIMCIZTHCAPEX) wy 01 04) 03) (04) HE4AUE (%) N/A 00 00 00 00
°&*XW°|7“\ 00 01 01 01 01 oy
SRHIIZANET 01) (02 (893  (9%44) (1014) EBITDA 0|AE %) 251 259 354 403 408
t FIZIANETN 03) 00 1) (14) ©7) A0|AE %) 108 115 143 220 229
7|Et (680)  (1408) (65) (6.0) (60) T0|°I g (%) 53 83 118 175 182
FCF N/A 436 206 12094 1439 ROA (%) 34 68 90 151 149
jRe=o0l513a5E 935 1881 (0.9) (0.9) 0.9) ROE (X|H§=0]%, %) 6.0 95 112 182 176
RI=EIESTEIN) 272 (181) 00 00 00 ROIC (%) N/A 179 246 381 36.1
7| FAQH 2 |5) 00 00 00 00 00 oy
gz 00 0.0 00 00 00 SiHIE (%) 718 24.7 25 190 161
7|Et 663 2062 (0.9) (0.9) (0.9) =XRAZHIE (%) 121 (494) 45.0) (452) (456)
JERIZEE 00 00 01) 01 00 SIEHIE %) 136 56.6 509 826 1224
HEHIAS 2 2OISHEHZZ T} 00 0.0 00 00 00 OIKPE@HH%(HH) 195 190 57.6 1136 1315
eHsan) (0.0) 04) 00 00 00 835y
HIABTHED) 115 398 43 303 384 IIJSX FESIEE (2) (235) 55.2 120 76 52
Ve 00 15 513 470 772 T RS 7|7H () - 08 15 15 16
UEEE 115 513 470 772 1157 I ERHAS| 57174 (Y) 874 585 665 736 89.7
XE: 3A KR, MSEEEA £ XE: A AR, MBIE8RA 5
Q) 1o 8EX}
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