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212,500
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2,167.51/739.15

1,394. 58 A

66uRIS

52% A|D7H(17/11/15) 237,600
Z|M7H(18/05/31) 169,200
HrEit=(60%) 3,126
Hi=F 22 E(2018E) 3.29%
e|=¢IR|Z2E 31.6%
FRFEF
GS 36.1%
2l el 1 2l 8.0%
FISSE I 6/ 12719
HHTAUE (%) 173 20.2 5.0
SHFAUE (%p) 30.1 46.5 4.8
2017 2018E  2019F  2020F
o= 1,086 1,185 1,227 1,271
&z's -1.0 9.1 36 36
BY0(} 141 140 139 143
== 13.0 11.8 11.3 11.2
(RIHHRI2)z0[ 103 147 147 151
EPS 15,680 22,374 22,443 23,041
&UE 27 42.7 0.3 2.7
PER 13.8 95 95 9.2
PBR 1.3 1.2 1.1 1.0
EVIEBITDA 48 37 33 28
ROE 10.1 13.1 12.0 1.3
SRS 340 334 317 302
=Ai=a -647 -665 -715 778
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#1. GSELY

37| MA Preview (HE 7|E)

3Q18E
3Q17 4017 1Q18  2Q18 W vy qq JERE ZHAA 4Q18F
1[{ESN 2502 2675 2578 2685 2536 13 55 2686 2527 2895
AU 303 390 310 346 297 20 -142 33.0 323 441
S201%E 12.1 14.6 12.0 129 117 12.3 12.8 152
M0 329 412 476 504 | 382 161 -242 345 36.1 52.1
Y7201 248 319 36.6 382 279 125 270 25.2 215 380
7 IFRS BT7|FE, YY0|UER NI 7|7
XIE: FnGuide, NHEAISH 2|MA|2E Y
#2. GSE4Y A MY (HH IIF) (EH9l: MoI9), 9, b, %)
2017 2018E 2019F 2020F
= -2y F 1,086.3 1,184.8 1,227.1 127115
-8 - 1,164.7 1,227.8 1,278.3
- HEE - 17 -0.1 0.5
FA0IY -y F 141.3 140.1 139.1 1426
-8 - 14138 1417 146.7
- HEE - 1.2 -1.8 2.8
BUOUETTE ) 13.0 11.8 1.3 11.2
EBITDA 163.5 194.3 206.3 220.3
(RIHHR]=2)=01 102.9 146.8 1473 151.2
EPS -y E 15,680 22,374 22,443 23,041
-8 - 21,970 21,976 22,437
- HEE - 1.8 2.1 2.7
PER 13.8 95 95 9.2
PBR 1.3 12 1.1 1.0
EV/EBITDA 4.8 3.7 33 28
ROE 10.1 13.1 12.0 1.3
Z:IFRS 91Z7|Z, EPS, PER, PBR, ROEE X[H{X|=2 7|&
A3 NHEAIEHE 2IMR|= 5 Yy
E3. GSELY SOTP HRoo|M (Eb9]: wobel, oY, &)
8= 7171A| FHIIR] B 1
LU (a) 891,053 135,780
12M Fwd NOPLAT 111,382 16,972 | 2019E NOPLAT, AEMIE 275%
PER 8.0 x80 BNY BHME PERSHY M8
7|E} RHM7EK] (b) 743,219 113,252
HR¥SIHK| 500,168 76216 | 2019E Of Y HRIZ, 30% 2!
BAY P KIZIAL KIRTHK| 124,451 18964 2018 ' 227 7|E Tt
SHIRFHIEF 71| 118,600 18072 | 2018 A 27| 7|F HRIt HIA UM + £H 29
GSEAY 7| (a)+(b) 1,634,273 249,032 2018E PER 11.1}0j| SH
AT (F) 6,562,500 6,562,500
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E4. GSELY E7IE SUALPIUN (EE JIE) B4l: otd)
1B 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18P 3Q18E 4Q18F 2018E
g1 988.9 986.6 946.7 999.9 3,922.0 1,074.9 1,114.4 990.9 1,1208  4,301.0
SZLE(yy) 8.6% 10.6% 8.2% 0.8% 6.9% 8.7% 13.0% 4.7% 12.1% 9.7%
v 491.7 480.0 434.0 4386 1,844.3 4714 4548 403.6 429.8 1,759.6
SZE ) 5.9% 7.6% -1.0% -8.4% 0.9% -4.1% -5.3% -7.0% -2.0% -4.6%
Internet 95.0 92.1 86.5 86.2 359.8 89.6 87.8 81.3 81.9 340.6
SZE ) -8.8% -7.6% -2.7% -12.8% -8.1% -5.7% -4.7% -6.0% -5.0% -5.3%
Mobile 355.1 3779 3895 4336 1,556.1 466.3 503.7 4713 5724 20136
SZE ) 16.3% 21.0% 22.6% 14.2% 18.3% 31.3% 33.3% 21.0% 32.0% 29.4%
Catalogue 16.3 16.4 15.6 15.2 63.5 14.6 15.1 14.8 14.3 58.8
ZZE(yy) -24.5% -18.8% -0.3% -22.1% -19.1% -10.4% -7.9% -5.0% -6.0% -7.4%
iz 270.4 263.5 250.2 267.5 1,051.7 257.8 268.5 253.6 289.5 1,069.4
SZE ) -1.4% 1.8% -0.2% -4.9% -1.3% -4.7% 1.9% 1.3% 8.2% 1.7%
v 154.6 151.1 141.3 150.2 597.2 137.7 1447 130.0 146.1 558.5
SZE ) -4.7% -1.6% -7.3% -0.0% -5.7% -10.9% -4.2% -8.0% -2.7% -6.5%
Internet 17.1 175 14.6 114 60.6 132 139 13.8 12.3 53.2
SZE ) -12.3% -1.7% -4.6% -32.5% -12.8% -22.8% -20.6% -5.3% 7.7% -12.2%
Mobile 68.5 75.2 748 84.0 302.5 88.6 101.6 91.9 111.6 393.7
ZZLE(yy) -2.7% 11.2% 15.1% 7.0% 7.5% 29.3% 35.1% 22.9% 32.9% 30.2%
Catalogue 6.1 59 55 52 227 5.0 54 5.2 5.0 206
SZE ) -18.7% -16.9% -8.3% -22.4% -16.8% -18.0% -8.5% -5.7% -3.8% -0.3%
Oi=s01 256.8 250.2 235.2 240.4 982.6 202.3 207.6 238.3 260.2 908.4
SZE ) 4.0% 5.4% 3.1% -7.0% 1.2% -21.2% -17.0% 1.3% 8.2% -7.5%
IH=Z0|UE 26.0% 25.4% 24.8% 24.0% 25.1% 18.8% 18.6% 24.1% 23.2% 21.1%
geoy 44.0 28.4 30.3 39.0 141.7 31.0 34.6 29.7 4441 139.4
ZZE(yy) 37.1% 4.2% 25.6% -2.9% 10.2% -29.5% 21.7% -2.0% 13.1% -1.6%
YUO|UE 4.5% 2.9% 3.2% 3.9% 3.6% 2.9% 3.1% 3.0% 3.9% 3.2%
NE=01Yy 37.6 25.8 329 4.2 137.4 47.6 50.4 38.2 52.1 188.3
SZE ) 6.2% -14.6% 19.6% -5.0% 0.7% 26.7% 95.7% 16.1% 26.4% 37.0%
NH=0[E 3.8% 2.6% 3.5% 4.1% 3.5% 4.4% 4.5% 3.9% 4.6% 4.4%
P71=01y 26.4 14.0 24.8 31.9 97.0 36.6 38.2 27.9 38.0 140.6
SZE ) -4.4% -38.0% 19.7% -2.4% -6.3% 38.3% 173.7% 12.5% 19.3% 45.0%
S7|20|UE 2.7% 1.4% 2.6% 3.2% 2.5% 3.4% 3.4% 2.8% 3.4% 3.3%
ZIFRS Bk 7|1E
A3 NHEAIEHE 2IMR|= 5 Yy
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Valuation / Profitability / Stability

(Aejgl) 2017/112A 2018/12E 2019/12F 2020/12F 2017/12A 2018/12E 2019/12F 2020/12F
iz 1,086.3 1,184.8 12271 12715 PER(X) 13.8 95 95 9.2
BLE (%) -1.0 9.1 36 36  PBR(X) 1.3 12 1.1 1.0
Oli=g7t 1156 1176 1204 1234 PCR(X) 8.4 5.9 55 5.2
Oi=s01 9707 1,067.2 1,106.7 1,148.0 PSR(X) 1.3 12 1.1 1.1
Gross OFF! (% 89.4 90.1 90.2 90.3  EV/EBITDA(X) 48 3.7 3.3 2.8
THOHH |2 T2 (] 8294 9271 9676 1,0054 EV/EBIT(X) 55 5.2 48 42
010401 1413 14041 1391 1426 EPS(W) 15,680 22,374 22443 23,041
BLE (%) 11.8 -0.8 0.7 25  BPS(W) 162,004 178,862 195,790 213,316
OP DT (%) 13.0 11.8 1.3 112 SPS(W) 165,530 180,547 186,990 193,746
EBITDA 163.5 1943 2063  220.3 A[J|AH=O0|2UEZ(ROE, %) 10.1 13.1 12.0 1.3
duelzy 1.8 441 485 499  ZX[H0[QIE(ROA, %) 74 95 8.9 85
=857U(HI8) 135 19.1 185 178  ESHAI=0[|2UE (ROIC, %) -3237 2820 1332 92.7
7|EtE Y& 2.1 25.0 30.0 321 HILUAE(%) 3.0 3.3 3.3 3.3
4, AT GRS 96 0.0 0.0 00  HiZHASH%) 39.9 24.7 246 239
NEAISAI0]Y 1431 1842 1875 1925  ETIZHHTIZ(MAR) 41 36 36 36
HOIMHEIE 40.4 424 43.1 43  HSF FIHEIW) 6,500 7,000 7,000 7,000
ASAE01Y 1027 1419 1444 1482  =EKH(F3)AIZIRHE(%) -60.8 -56.8 -55.9 -56.0
=01y 1027 1419 1444 1482  ZERN X7|KHE(%) 34.0 334 317 30.2
ELE (%) 2.9 38.1 1.8 27 O|RehA=xy 3 0 0 0
Net OFY (%) 95 12.0 11.8 N7 SHIE%) 2153 2047 2113 2205
KUiFFR|E =01 1029 1468 1473 1512 ELHZAMA(mn) 7 7 7 7
HIX[HiZZFR|2 20| 0.2 -5.0 29 30 MHIKW 5000 5000 5000 5,000
J|EFEZ0|Y -12.1 0.0 0.0 00  F7HW) 216,800 212,500 212,500 212,500
SE20|Y 90.6 1419 1444 1482  A|7IEUM(AALRD) 1423 1395 1395 1,395

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(Mgl 2017/112A 2018/12E 2019/12F 2020/12F  (MS) 2017/12A 2018/12E 2019/12F 2020/12F
= b=y Nl 1922  164.9 64.7 636 UUES =S8 710 2235 2213 236.1
=M 16.8 18.3 19.0 197 F71=01Y 1027 1419 1444 1482
SERMt 755.0 7829 8369 9051 + S/PEAHAAIZH| 22.2 54.2 67.2 777
R 2223 2949 3531 3995 o+ &L AU |¥ATEY 9.6 0.0 0.0 0.0
EXpRpAL 3938 4295 4448 4609  + QpEHHAAL0[2) 0.3 0.0 0.0 0.0
H|SSAHL 6702 7774 8455 9039  Gross Cash Flow 169.3 2383 2547  270.1
RHESA 1,425.2 1,560.3 11,6824 1,809.1 - RMXIEQZIHZL) -64.8 215 9.7 10.2
A PSEDN 0.0 0.0 0.0 00 EXES ¢=38 623  -206.8  -2853  -201.1
IHUR 125 136 14.1 146 + R LA 0.0 0.0 0.0 0.0
FEEM 350.7 3825 3961 4104 - REXMF S7HCAPEX) 330 1200 -1200  -120.0
AN 3.1 0.0 0.0 00 + EXIRMIIIIZHZ|S) -150.5 -35.7 -15.3 -16.1
YBYEM 6.8 74 7.7 7.9  Free Cash Flow 380 1035  101.3 116.1
H|SSEx 10.6 8.2 8.5 8.8  NetCash Flow 8.7 16.7 -64.0 35.0
SHEA 361.3 3907 4047 4193 NREsdiZs= 74 4441 362 -36.2
== 32.8 3238 32.8 328  A|RE Bt 30.6 0.0 0.0 0.0
230z 1105 1105 1105 1105 S5 232 -44.1 -36.2 -36.2
0[%Y0i= 953.7 1,0643 1,1754 12904 TIZZT} 15.7 274 -100.2 1.2
HIX|EHZFFX =2 0.7 42 741 -0 7Y W HadRt 1922 164.9 64.7 63.6
=s 1,063.9 1,169.5 1,277.7 1,380.8 7|U 2EM(=FI) 6466  -664.7 -7145  -7784
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A W SHFIH HALA GSENT(028150.KQ)
FIEEXE
AR SR smt L .
om J-|x'|/4-|J_ (s_*_]) —~ i
2018.10.18 B 250,0008(127112)) N T} e— T H12M)
e uy OVENITE 400,000
2018.07.05 Buy 230,0002(1271%) -13.8% -4.4%
20180423 Hold 205,0002(12742)) A3.7% . 320000
2017.04.25 Buy 255,0002(1271%) -16.0% -3.8% 240,000 |
2016.11.01 Buy 235,000 (1271) -18.3% -1.4%
160,000
80,000 |
0 1 1 1 1 1 ]
4610  M72 76 1710 '182 186  '18.10
E= EXIS3(Stock Ratings) ¥ FASE 2 14|
1. EAtSS(Ratings): SEF7F MAIY $M7t 7|ZC% &% 12717t 72 SHLUE U2t
e Buy:15% 73}
o Hold: -15% ~ 15%
o Sell:-15% O|gt
2. YA oh= LY 7100 CHer TRt REE CH3at Z5LICEH (2018'd 102 12Y71F)
o SR EX
Buy Hold Sell
79.4% 20.6% 0.0%
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