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Stock Information
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« 2E0| ZUHASH EHER SAR| 25 H|ES S7foH 240 S8 bER 2071; 201785 2015';
PBR 1.6 1.5 1.3
EV/EBITDA 3.7 4.8 3.0
HiEiolS 1.8 1.5 1.5
Quarterly Earnings (9 Mot2l %, HY) (%) iM  6M  12M  YTD
FINSE 59 21.0 19.8 20.1
) 2016 2017 2018E 2019E 2020E 2021E 2022E OSPOITAoE 111 420 311 348
el 436 446 444 493 561 589 618
Fojo|l 43 53 61 68 81 89 93 ,
Price Trend
EBITDA 77 90 81 112 129 140 153 S———
25,000 TR r 160
0|9 32 45 54 60 69 76 79 KOSDAQXIALIHI(S, o)
=AAZ 31 (10) (21) (75) (145) (174) (11 20000 7 40
WEs7t8 22.7 2.4 (0.6) 11.1 13.8 5.0 5.0 15,000 1 - 120
Hojo|2E 9.9 11.8 13.7 13.9 14.4 15.1 15.0 10000 4y L 100
=0|E 7.3 10.0 12.1 12.1 12.3 12.8 12.8 5,000 1 “\J”W | 80
EPSEIIE 4.0 33.5 14.6 11.5 16.1 9.2 4.6 o ‘ ‘ 6
ROE 21.9 23.6 21.8 20.0 19.4 17.9 16.0 17.11 183 187 1811
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(GERSE) 1Q17  2Q17  3Q17  4Q17  1Q18  2Q18  3Q18 4QI8E ‘15 ‘16 17 “18E “19E
w2 0j 5
SAW | = 92.6 77.5 95.9 82.3 80.1 99.4  102.3 88.7 250.2  350.0 3483 3705 4157
RFEE 25.1 23.0 26.8 22.9 21.5 16.3 17.4 17.9 1047 85.7 97.8 73.1 77.1
Total 117.7 1005 1227 1052 1016 1157  119.7 1067 3549 4357 4461  443.6 4927
YoY -34%  6.7%  9.9%  -2.7%| -13.7%  151% = -25%  14% 547% 227% = 24%  -05%  11.1%
2421019}
Total 11.6 9.9 12.0 19.1 11.7 14.3 215 13.3 36.5 43.0 52.6 60.9 68.4
YoY -38%  13.7%  84%  70.1%| 0.8% 452%  79.0% -30.1% 183.2%  18.0% 22.1%  15.8%  12.4%
24210/015
99%  9.8%  9.8% 18.1%| 115% 12.4%  18.0% 12.5%| 10.3%  9.9% 11.8% 13.7%  13.9%

Source: 210|&, KTBEXSH

KTB Investment & Securities | 119



RELETE

2l0|= (122990)

Q17 &M F0| =7 A& F0|
(&loig) @) z —
RFE2= SAW H& ——OPM(%) RFZ2& SAW HZ OPM(2)
600 - - 15% 150 - - 20%
0] \/__ - 12% 120 - 16%
400 1 - 9% 90 - - 12%
300 -
L 69 60 - - 8%
200 - 0% ’
100 - - 3% 30 - 4%
0 0% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
‘15 ‘16 17 “18E “19E 1Q17 3017 1Q18 3Q18
Source: 210|&, KTBEXSH Source: 2/0|&, KTBEASH
127|& FWD PER BAND 12712 FWD PBR BAND
25,000 1 (¥) 16x 13x 10x 25,000 1 (%) 2.5x 2.0x
20,000 - h 20,000 - L~ 1.5%
15,000 - WM [V 7 15,000 A WM
| N .n//“’/\'\ v N | h YA W 1.0x
10,000 - W\ 10,000 - /\« ey W)
/A'\ ,Mw/”w W) \"\/ . uM et o \“'1 / 0.5x
5,000 ——— . 5,000 | v
O Il Il Il Il Il Il Il 0 Il Il Il Il Il Il Il
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018
Source: KTBFASH Source: KTBEXISH

KTB Investment & Securities | 120



RELETE

CHATCH =2 20U AN
(el AR 2016 2017 2018E 2019E 2020E (EheldR) 2016 2017 2018E 2019E 2020E
FSRHA 132.8 143.4 158.5 224.2 305.5 & 435.7 446.1 443.6 492.7 560.6
=S 54.0 63.7 76.0 130.0 200.1 St (Y=Y, %) 22.7 2.4 (0.6) 11.1 13.8
&2 44.8 49.6 49.6 56.7 63.5 FHo 43.0 52.6 60.9 68.4 80.6
Y DRRA 31.8 29.3 32.1 36.6 411 718 (Y=Y, %) 18.0 221 15.8 12.4 17.7
H|FSXpAH 165.8 199.7 231.1 226.3 2153 EBITDA 76.9 90.5 81.5 112.3 128.7
EXpRRAF 14.3 21.0 23.4 24.4 25.4 Heleleol (5.7) (2.9) 7.7 8.0 8.2
SR 146.2 172.8 202.8 198.3 187.6 EO| K (1.9) (1.8) 0.3 0.5 0.6
DEIRIA 5.3 6.0 4.9 3.6 2.3 QJalaal (3.2) (6.1) 0.0 0.0 0.0
KpAEH| 298.7 343.1 389.6 450.5 520.8 X290 0.4 0.1) 0.0 0.0 0.0
S 104.7 113.3 113.9 121.1 128.1 MIEA I SAR 22 37.3 49.7 68.5 76.5 88.7
IR F 47.8 56.2 49.9 57.0 63.9 Z7|=0l2! 31.8 44.5 53.6 59.6 69.2
FSHOIREAY 51.6 46.0 52.9 52.9 52.9 A|Eh7 1T =0l 32.2 44.6 53.5 59.7 69.3
H|S=2AH 35.7 10.5 5.1 5.1 5.1 St (Y=Y, %) 11.6 40.0 20.3 11.3 16.1
H|RSOIXIFH 32.9 7.8 1.9 1.9 1.9 NOPLAT 36.7 47.1 47.6 53.4 62.8
SIS 140.5 123.8 119.0 126.2 133.2 (+) Dep 33.9 37.9 20.6 43.9 48.1
N 10.1 115 12.0 12.0 12.0 () 2NXIEEX} 5.6 (13.2) 9.0 4.4 4.3
Xl 2 44.9 68.7 68.7 68.7 68.7 (=) Capex 58.4 66.9 69.0 37.6 35.5
0l°jl= 108.5 147.6 197.1 250.7 314.0 OpFCF 6.5 31.4 (9.8) 55.3 71.1
PNCES (5.2) (8.2) (6.9) (6.9) (6.9) 3 Yr CAGR & Margins
PNPIEIN (6.6) (6.6) (6.7) (6.7) (6.7) WES712(3Yr) 35.8 24.8 7.7 42 7.9
N 158.2 219.3 270.7 324.3 387.6 HAHO|USI = (3Yr) 42.9 59.8 18.6 16.7 15.3
E5ixp= 186.7 207.8 247.7 247.2 240.4 EBITDAZ7IZ(3Yr) 35.8 415 10.1 13.5 12.5
2xl012 30.5 (9.8) (21.2) (75.3) (145.3) £0[21=712(3Yr) 37.2 54.7 23.4 23.3 15.8
ROA 11.1 13.9 14.6 14.2 14.3 GRI0IAE (%) 9.9 11.8 13.7 13.9 14.4
ROE 21.9 23.6 21.8 20.0 19.4 EBITDARIX (%) 17.7 20.3 18.4 22.8 23.0
ROIC 20.2 23.9 20.9 21.6 25.8 T0|AUE (%) 7.3 10.0 121 12.1 12.3

Source: K—IFRS 91Z 7|Z, KTBFEAEH
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(B4R 2016 2017 2018E 2019E 2020E
ez 71.7 84.6 82.5 99.2 1131
g7|=0l 31.8 44,5 53.6 59.6 69.2
RHotat2H| 33.9 37.9 20.6 43.9 48.1
2HEXESH 6.9 0.9 35.0 (4.4) (4.3)
OH SAH A 24 (57H) (2.1) (7.3) 7.4 (7.1) (6.8)

M DX (BT 33 3.0 5.9 (4.6) (4.4)

OH QIR RETHZEA) (0.2) (2.4) (15.4) 7.1 6.9
S = (54.0) (56.4) (69.3) (39.2) (37.2)
Ch7| SRRt ZE A (8.1) 8.4 0.0 0.2) 0.2)
A EXEHZA 0.3 0.6 (0.0) (0.1) (0.1)
AH|EX} (58.4) (66.9) (69.0) (37.6) (35.5)
FEEA AT 8.7 6.5 0.1 (0.5) (0.5)
ez 0.6 (12.2) (1.6) (6.0) (6.0)
AASE7t 5.4 (30.8) 1.8 0.0 0.0
257t 0.7 18.6 (6.0) (6.0) (6.0)
2 =X= 5.8 5.0 6.0 6.0 6.0
a3 18.6 18.0 121 53.9 69.9
BH=5E 72.9 93.3 52.8 103.6 117.4
() STR=ZSIHEHL) 5.6 (13.2) 9.0 4.4 4.3
(CR=LIEN, 58.4 66.9 69.0 37.6 35.5
(+) RR&HOf 2t 8.7 6.5 0.1 (0.5) (0.5)
Free Cash Flow 25.7 37.9 18.4 60.0 75.9
() 7IEHEXL (0.3) (0.6) 0.0 0.1 0.1
AHEHF 26.0 385 18.4 59.9 75.8

(21, Bh) 2016 2017 2018E 2019E 2020E
Per share Data
EPS 1,452 1,938 2,221 2,477 2,875
BPS 6,877 8,867 11,038 13,319 15,998
DPS 250 250 250 250 250
Multiples (x,%)
PER 10.2 7.3 7.7 6.9 5.9
PBR 2.1 1.6 15 1.3 1.1
EV/ EBITDA 4.7 3.7 4.8 3.0 2.1
g+ s 1.7 1.8 15 15 15
PCR 4.5 3.5 7.8 4.0 3.5
PSR 0.8 0.7 0.9 0.8 0.7
MEATY (%)
BHie|& 88.8 56.5 44.0 38.9 34.4
Net debt/Equity 19.3 n/a n/a n/a n/a
Net debt/EBITDA 39.7 n/a n/a n/a n/a
SQEHg 126.8 126.6 139.1 185.1 238.5
O| X2 AMHH & 22.7 29.3 n/a n/a n/a
O|XIH| /0= 0.5 05 n/a n/a n/a
NS
E5HRHE (%) 73.2 71.1 71.4 61.6 51.6
B2+ SRR (%) 26.8 28.9 28.6 384 48.4
DN
A= (%) 34.8 19.7 16.8 14.5 12.4
KE7|RH2 (%) 65.2 80.3 83.2 85.5 87.6

Source: K—IFRS ¥1Z 7|&, KTBEXIESH
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