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128 2 Of=H FHo|ed Aol =0l EPS = BPS PER EV/EBITDA PBR ROE «ARIZHIE
(Alofe)  (Aloje) (Aol (Aloie) @ ) @ (H) o e o )
2017 286.8 33.0 30.3 238 1,050 845 13,141 61.9 22.1 4.9 9.5 (49.5)
2018 379.6 39.9 45.6 358 1,278 217 14,305 72.3 21.2 6.5 9.3 (38.2)
2019F 507.8 46.7 5.8 417 1,486 163 15,791 47.2 7.9 4.4 9.9 (43.4)
2020F 609.7 85.8 96.7 735 2,620 763 18,411 26.8 6.6 38 153 (47.9)
2021F 6884 1108 1228 934 3328 270 21,739 211 5.7 32 166 (53.6)
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(Se=rc) 118 2Q18  3Q18  4Q18| 1Q19 219 3QI9F 4QI9F| 1Q20F 2Q20F 3Q20F 4Q20F| 2017 2018 2019F 2020F
<A FH>
TA| ofER 799 743 1237 1017| 1118 1282 1350 1327| 1232 1591 1677 1597 2868 3795 5078 6097
EHYEIE) 2 40.7 341 489 544| 441 581 541 587 481 625 587 63.2| 131.2 1781 2150 2324
- 22 ERE 00 00 00 00 00 00 10 15 00 23 23 23 00 00 25 68
FSER) 2 321 288 634 378/ 562 603 59.4 535 632 70.6 820 705 111.8 162.1 229.4 286.3
7|E{PPL) 42! 71 14 114 95 15 98 1.4 105 120 11.0 121 110 437 394 433 461
<ofe| =45>
el 7S nHEH 227 165 462 248 426 422 391 381 485 50.0 582 529 67.2 110.2 162.0 209.7
& L si2(%) 708 572 729 657 759 700 657 7.3 767 708 711 751 60.1 680 706 732
U 35 45 34 42| 103 59 58 62 16 75 75 80| 187 156 282 346
== ZEH oMo} 89 105 104 139| 213 127 166 17.3| 246 168 260 281 39.9 438 683 955
= 00 00 00 15 1.8 00 00 00 0.0 00 100 100 00 15 1.8 200
s 02 03 03 11 04 05 05 05 06 06 06 07 82 19 1.9 25
7|E} 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.4 0.4 0.4 0.5
&7t 66.2 637 989 952/ 968 1128 1209 111.9| 1051 131.0 137.9 128.3| 239.8 324.0 4425 502.4
Tinft2H| 30 33 33 60/ 40 46 41 59| 45 55 49 66 141 157 186 215
ez ieao] ol 107 73 215 04| 10 108 100 149 136 226 249 247| 330 399 467 858
AfEol 108 1.0 220 170 132 119 129 177/ 159 249 279 281| 303 456 558 96.7
=02 79 89 173 17 9.2 73 106 145 121 189 212 213| 238 358 417 735
<% YoY growth>
=g 6.0 196 59.6 415 400 726 9.2 30.0] 102 241 242 203 467 323 337 201
ol (23.7) (17.8) 223.0 (87.3) 35 474 (53.3) 1,8746| 234 109.8 1486 659 554 209 162 837
=02 (41.3) 216.8 2063 (125 17.2 (17.3) (38.8) 605.0{ 30.9 157.6 99.8 469 833 50.2 154 763
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20194 &=0[2! 41.7 20204 #0]9 735 2021 #0[Q 93.4
EPS (%) 1,486 EPS (®) 2,620  EPS (®) 3,328
2EFIHE) 52,000 SEZV|E) 93,000 Z=EFIE@) 117,000
Target PER (x) 35 Target PER (x) 35  Target PER (X) 35
=N 70,200
o4 PER 26.8
g NS EFA FY
F Target Multiple2 't 2'd BA2| sIHOIN 20% 201, = SZALY MEH| ZI10 ME 9o Aot 2o Hix, LUEAG
15U 2 X&X0l SN, 5= I 615 ZEIX | 243} Al 2 Z9| 0|2 57} 7456 AR
AELCQET 29 Valuation Multiple 0|
(tH) 2017 2018 24 TR
PER At 77.4 96.6 87.0
PER Sict 52.7 45.4 49.0
PER & 60.3 75.9 68.1
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XIZ: Bloomberg, M2 8F A
AECQCE 9 3019 AY xH
(A3 3QM9F 219 % QoQ 3Q18 % YoY 7= AE MY ZHMIAA
=Sl 135.0 128.2 5.3 123.7 9.2 135.0 133.0
FHol 10.0 10.8 (7.4) 215 (53.3) 10.0 14.3
0[2] 10.6 7.3 45.2 17.3 (38.8) 10.6 12.7
SH0|2UE(%) 7.4 8.4 17.4 7.4 10.8
#0[|2UE(%) 7.9 5.7 14.0 7.9 9.5
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Ticker 253450 KS 036420 KS 003560 KS 160550 KS DIS US 300027 CH 300133 CH
SN ABrCecgz Ho|ZHIEg iHQ NEW ZE Cz4 30| HEEiA  HF A EE
A7 B (Aot 1,9723 541.0 11.8 105.5 293,309.5 13.1 12.9
Sales 2018 379.6 511.3 161.2 161.2 65,093.4 644.7 959.5
(&) 2019F 502.3 568.6 170.7 170.7 82,860.3 704.1 879.3
2020F 603.6 637.4 186.9 186.9 97,160.9 815.0 1,0233
opP 2018 40.2 34.7 (10.6) (10.6) 16,249.8 63.4 80.8
(A2 2019F 48.8 60.7 1.8 1.8 16,063.8 95.2 65.7
2020F 74.0 69.3 8.7 8.7 18,322.9 124.0 104.6
OP margin 2018 10.6 6.8 (6.6) (6.6) 25.0 9.8 8.4
(%) 2019F 9.7 10.7 11 1.1 19.4 135 7.5
2020F 123 10.9 4.7 4.7 18.9 15.2 10.2
NP 2018 36.2 23.1 (9.5) (9.5) 11,477.9 (6.6) 39.0
(A3 2019F 40.7 29.8 4.0 4.0 11,3722 64.4 56.8
2020F 60.2 34.9 7.2 7.2 11,359.8 93.7 83.0
Sales Growth 2018 32.4 21.6 70.5 70.5 3.2 (1.9) 9.7
(% Yov) 2019F 32.3 1.2 5.9 5.9 27.3 9.2 (8.4)
2020F 20.2 12.1 9.5 9.5 17.3 15.7 16.4
EPS Growth 2018 19.7 170.9 39.5 39.5 16.7 (110.4) (59.4)
(% YoY) 2019F 125 7.5 (146.9) (146.9) (11.6) (1,499.3) 80.7
2020F 485 14.6 58.0 58.0 2.0 275 36.9
PIE 2018 723 29.3 N/A N/A 16.8 N/A 70.2
(x) 2019F 48.4 18.3 24.7 23.3 24.1 23.8 28.9
2020F 32.6 16.0 15.6 14.8 23.6 18.6 21.1
P/B 2018 6.5 1.9 1.0 1.0 3.6 15 2.1
(x) 2019F 45 15 0.9 0.9 2.7 1.4 18
2020F 4.0 1.4 0.9 0.8 2.4 1.4 1.7
EV/EBITDA 2018 21.1 9.7 N/A N/A 11.1 37.1 30.4
(x) 2019F 125 8.0 22.0 20.3 18.1 21.0 285
2020F 10.7 7.5 1.7 10.8 16.0 16.3 21.0
ROE 2018 9.4 9.3 1.7 (1.7) 23.3 0.4) 3.4
(%) 2019F 9.6 8.8 4.7 4.7 14.2 4.8 4.6
2020F 12.9 9.6 5.6 5.6 11.8 5.9 5.9
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128 ZA (MR 2017 2018  2019F  2020F  2021F 128 ZAH (M) 2017 2018 2019F 2020F 2021F
RAEEH 4595 5124 5845 6710 775.8 EH 286.8 3796 507.8 609.7 688.4
RS 2808 2472 3055 3905 4875 3718 (%) 85.7 24 338 201 12.9
HEUHS YRR 513 1530 1920 2469 3262 &7 239.7 3240 25 502.4 554.2
A 54.9 68.8 860 1118 126.2 &30 471 556 653 107.4 134.2
THIIRHA 13 06 08 09 10 HEZO0|AE (%) 16.4 146 129 176 195
H| 7S KR 1696 2652 2790 2805 288.4 Eof k| 142 157 186 215 234
RERHL 11 1.0 08 08 06 %2{0(2 330 399 467 858 1108
SR 1275 1985 2114 2120 2194 3718 (%) 98.3 210 171 837 29.2
EXIRHA 38 37 48 57 64 HAHO|2US (%) 115 105 92 14.1 16.1
J|EfZ 8 RHE 0.0 0.0 0.0 0.0 00 040{o| A0 @7 57 91 109 120
SHEAH 910 1111 1415 1545 1660 =829 @5) 6.1 8.7 96 110
RS2 9.7 1082 1384 151.2 162.6 T|EE Q| &9 02 ©03) 04 13 10
=2 00 00 0.0 00 0.0 4 9 M7 2R 22 0.0 0.0 0.0 0.0 0.0
2 6.1 19.6 205 215 25 |ﬁy1|:)\+g+om 303 456 558 97 1228
RS 24 10.0 0.0 0.0 0.0 0.0 oIk H|2 64 98 141 232 295
HIFS 2 03 29 31 33 35 HEA0< 238 358 47 735 934
ARRY 00 0.0 0.0 0.0 00 SR 0.0 0.0 0.0 0.0 0.0
WIKNAZ | 28R 2B 0.0 21 21 21 21 g7120(2! 238 358 a7 735 934
7|EH| 73 4 0.0 00 0.0 0.0 0.0 3718 (%) 192.9 50.3 16.3 76.3 27.0
= 3684 4013 4430 5165 6098 2025 (%) 8.3 94 82 121 136
WNi=E] 140 140 140 140 14.0 (Rl 3 27| =0[Y 238 358 47 735 934
X2Yoiz 3196 3201 3201 3201 3201 (HIX| )2 7]=0] Y 00 00 0.0 00 0.0
7|EfRtE 2.7 03 03 03 03 ZZI0[Q) 238 347 417 735 934
7|EfE 20| AFA A 0.0 ©0.8) ©0.8) 0.8) ©.8) (RlHHF) & 220( 23.8 34.7 417 735 934
0jdYoiz 2.1 676 1093 1828 2762 (HIX|HFF)S 20| 00 00 0.0 00 0.0
L SN 3684 4013 4430 5165 609.8 EBITDA 743 1152 2248 261.9 28838
EIEE= IV 0.0 00 00 0.0 00 Z718 (%) 914 55.1 95.2 165 103
*BAAF 101 2.1 21 21 21 EBITDA O|UE (%) 25.9 303 443 429 420
EARIE(EHE) (1825) (534 (1924) @475 (269) 7 01912 201241 Y K- IFRS 7|2(0H £50]9)- Toj 2] )
HE5EE 72 ExxE
128 24 (NY3) 2017 2018  2019F  2020F  2021F 128 ZM 2017 2018 2019F  2020F 2021F
Hojetso R0IsIsiRSE (72 (291 2248 2254 2568 EPS (37/&09, &) 1,050 1,278 1,486 2,620 3328
=0/ 28 358 4.7 735 934 EPS (X |HHTO{°‘ 2) 1,050 1,278 1,486 2,620 3328
TR A 2| 03 03 04 03 03 BPS (RI2 57, 2) 13141 14305 15791 18411 21,739
TR A 24| 41.0 750 1717 175.7 1778 BPS (IIHHX|+ ) 13141 14305 15791 18411 21,739
QlsfatME4l(0]2) 08 (0.5) 0.0 0.0 00 DPS (&) 0 0 0 0 0
THE 224012 (0.0) 00 00 00 00 PER (27|02, Hf) 61.9 723 472 26.8 211
X2, 35, 27 Ig&4(012) 0.0 00 0.0 0.0 0.0 PER(IIHH-v-OIO‘ H) 61.9 723 472 26.8 211
EHREAS (29)  (1394) 86  (196) ®.7) PBR (XH2Z 7, H) 49 6.5 44 38 32
(HOIM ) (10.4) O7 @41 (232 (295) PBR (X[ HHX| 2, H) 49 6.5 44 38 32
7|t 102 9.4 105 187 235 EV/EBITDA (H) 21 212 79 6.6 5.7
EXESoR05IHZSE (1410) 1406  (1884) (1730)  (1801) et (%) 0.0 00 0.0 0.0 0.0
SERHA| ZTKCAPEX) 0.0) 0.2) 0.3) (0.4) ©.1) Y+ A (%) 00 00 00 00 0.0
OdX% Mol Zia 01 00 0.1 01 01 2N
Rl HA(E (02) (01) (1906 (1763) (1852 EBITDA 0|25 (%) 259 303 43 29 20
EWWOIM(%H) 0.0 0.0 (1) ©.9) ©.7) I0| AU (%) 115 105 9.2 141 161
7|t (140.8) 1409 35 45 58 FO0|AE (%) 83 9.4 8.2 121 136
FCF 440 1437 2237 2237 255.9 ROA (%) 6.8 74 76 117 129
P e ] 188.1 @7 (0.0) (0.0) (0.0) ROE (X|tz=01%, %) 95 93 9.9 153 166
AAF 9 BIHHR) 181 (100 00 00 00 ROIC (%) 18.0 14.8 19.4 344 411
AP |FAOIA(3S) 0.0 00 00 00 00 oKy
Ll 00 00 0.0 00 00 SR/ 2 (%) 4.7 217 319 299 212
7|Et 206.2 03 00 00 00 =R 2HI & (%) (495) (38.2) 43.4) (47.9) (53.6)
V35 E 00 0.0 26 26 26 S48 (%) 56.6 1414 138.7 1634 200.7
HAH QM S22 QISHHZ STt 0.0 00 0.0 0.0 0.0 O|RH At & (HH) 19.0 3430 11434 21007 27133
geHsa 0.1 0.1) 00 00 00 23y
B0 Z7| LA 398 1017 390 550 792 SRMAEEEEG (3]) 571 (1836) (193) (26.3) (60.1)
e 115 513 1530 1920 2469 TR 7] 7H () 08 09 05 05 05
J|Ls g 513 1530 1920 2469 326.2 THEA H3| +717H (2) 58.5 59.5 55.6 59.2 63.1
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20173 118 23
20174 128 10
20184 01& 09
20184 013 18Y
20184 02& 08
2018 033 04
20184 043 01
20184 053 22
20184 063 22
20184 123 23
20194 02& 07
20194 05& 10
20197 o6& 07
20197 o8& 09

53,000
67,000
73,000
82,000
95,000
104,000
118,000
132,000
146,000
671D
128,000
120,000
104,000
85,000

20.8 355
(6.9 (1.8)
(6.2 1.9
2.2 6.1
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(9.9 (5.3)
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(19.3 (11.3)

(28.3 (17.9)

(375 (34.0)

(27.6 (23.2)

(36.9 (30.6)

(35.8 (29.0)
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