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TE1 GEFUAH 2Y (+3 7)
((SE)) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 | 4Q18F 2017 2018F 2019F
o & 10.8 20.8 17.6 16.6 10.6 14.0 17.2 19.5 65.9 61.4 67.9
yoy(%) -0.7%  53.8% -1.8% 81%  20% -327% 23% 17.8% 9.0%| -68% 10.6%
HE 9.2 16.2 15.6 13.4 8.8 1.8 135 16.0 54.4 50.1° 56.3
AHZ/7|E} 1.6 46 21 31 1.9 22 3.7 35 1.5 1.3 1.6
o &L=
HE 84.9% 77.8% 88.2% 81.1% 82.4% 84.3% 78.5% 82.1% 82.6% 81.6% 82.9%
ALZ/7|EL 15.1% 22.2% 11.8% 18.9% 17.6% 15.7% 21.5% 17.9% 17.4% 18.4% 17.1%
&2t 7.9 14.3 13.1 12.2 7.7 10.3 1.4 13.8 475 43.3 48.0
Eevte 72.7% 68.6% 74.4% 73.5% 79.0% 73.8% 66.1% 71.0% 721% 70.5% 70.7%
k| 2.3 3.0 2.6 3.0 2.2 25 26 3.1 10.9 10.4 10.9
Ta|g 20.9% 14.4% 15.0% 18.2% 21.0% 17.8% 15.0% 15.9% 16.6% 17.0% 16.1%
Aol 0.7 35 1.9 1.4 0.7 1.2 33 26 75 77 9.0
yoy(%) 195%  1827% -70%  1349% 01%  -668% 74.9% 84.4% 68.7% 27% 16.9%
Ao E 6.4% 17.0% 10.5% 8.4% 7.3% 8.4% 18.9% 131% 11.3% 12.5% 13.2%
Aeielol 1.6 35 0.2 (1.2) 0.4 45 0.2 (0.5) 4.2 4.6 4.7
MFol 2.3 74 241 0.2 1.1 5.6 35 2.1 11.7 12.2 13.7
BHoIMH 0.6 1.3 0.5 0.1 0.2 1.0 0.8 0.6 2.5 26 2.9
BHolMlg 26.7% 18.9% 22.1% 45.4% 20.4% 17.1% 22.1% 29.2% 21.5% 20.9% 21.0%
7109 1.7 5.7 1.6 0.1 0.8 47 2.7 15 9.2 9.7 10.8
Az RAEXSH
EE2  YERLAN Y ($3 P
(Alod2) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 | 4Q18P 2017 2018P 2019F
ofi &= 10.8 20.8 17.6 16.6 10.6 14.0 17.2 24.0 65.9 65.9 75.2
yoy(%) -0.7% 53.8% -1.8% 81%  20% -327% 23% | 452% 9.0% 01% 14.1%
HE 9.2 16.2 15.6 13.4 8.8 11.8 13.5 19.1 54.4 53.2 62.4
ARE/7|E} 1.6 46 2.1 3.1 1.9 2.2 3.7 49 115 12.7 12.8
of&d|E
HE 84.9% 77.8% 88.2% 81.1% 82.4% 84.3% 78.5% 79.5% 82.6% 80.7% 83.0%
ALZ/7|EL 15.1% 22.2% 11.8% 18.9% 17.6% 15.7% 21.5% 20.5% 17.4% 19.3% 17.0%
&7t 7.9 14.3 13.1 12.2 7.7 10.3 11.4 16.7 475 46.2 53.4
&ete 72.7% 68.6% 74.4% 73.5% 79.0% 73.8% 66.1% 69.7% 721% 70.1% 71.0%
| 2.3 3.0 2.6 3.0 2.2 25 26 33 10.9 10.6 1.3
mad|g 20.9% 14.4% 15.0% 18.2% 21.0% 17.8% 15.0% 13.7% 16.6% 16.1% 15.0%
olol 0.7 35 1.9 1.4 0.7 1.2 33 40 75 9.1 10.5
yoy(%) 193%  1827% -70%  134.9% 01%  -668% 749% | 1881% 687% | 21.9% 15.0%
Ao|AE 6.4% 17.0% 10.5% 8.4% 7.3% 8.4% 18.9% 16.6% 11.3% 13.8% 13.9%
Aetel2ol 1.6 35 0.2 (1.2) 0.4 45 0.2 (0.0) 4.2 5.0 5.2
Mol 2.3 741 2.1 0.2 1.1 5.6 35 3.9 1.7 14.1 15.7
BoIMH| 0.6 1.3 0.5 0.1 0.2 1.0 0.8 0.9 25 29 3.3
HolMlg 26.7% 18.9% 22.1% 45.4% 20.4% 17.1% 22.1% 23.6% 21.5% 20.4% 21.0%
2l=0l9 1.7 57 1.6 0.1 0.8 47 27 3.0 9.2 11.2 12.4
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HEXMI(036560.KQ) M5HIE

CHRIEH=Z LA

(ciRf:Alole)) 2016A  2017A  2018F  2019F  2020F (EORNEE) 2016A  2017A  2018F  2019F  2020F
FSARL 616 73 86.5 9.4 9.3 ofjEoy 60.6 65.9 659 752 847
SiZMRR 25.8 376 46.0 492 50.1 18 (%) (16.7) 8.7 0.1 141 12.6
oliERiA 173 15.6 18.4 18.0 20.0 &30 14.4 18.4 19.7 218 24.0
THARAL 18.1 179 22.0 230 25.0 IiE30[E (%) 237 279 29.9 29.0 283
HIFSAR 299.8 299.4 256.5 264.2 2725 Hhf |2k ]H| 9.9 10.9 10.6 1.3 1.6
SRR 2316 2472 205.6 214.0 2227 18 (%) (7.3) 98 2.8) 6.4 27
TR 66.0 50.4 492 486 481 edolel 44 75 9.1 105 124
SN, 2.2 18 16 17 17 g (%) (32.2) 68.7 219 15.0 18.1
RAEA 361.4 370.7 3430 354.6 367.8 EBITDA 6.7 10.2 17 129 147
S| 13.7 15 15.5 16.2 17.0 18 (%) (22.2) 52.4 145 9.7 14.6
ol 94 7.1 111 1.8 125 odojolaol 42 42 50 52 53
PRI 0.0 0.0 0.0 0.0 0.0 O[RER 37 36 5.3 42 47
REME | 00 0.0 0.0 0.0 0.0 oxkHIS 0.0 0.0 0.0 0.0 0.0
HIFSFAY 469 475 399 H5 432 ofsjaiitol 0.2 0.8) 0.2 0.0 0.0
NS EESAP = 0.0 0.0 0.0 0.0 0.0 X[l 0.0 0.0 0.0 0.0 0.0
7 [EM SR 46.9 475 39.9 H5 432 7 |EliRieltol 0.3 14 0.5 1.0 06
SREA 60.7 59.0 55.4 577 60.1 MEARSA IR 86 1.7 141 15.7 177
N 79 79 79 79 79 HolMH I 16 25 29 33 3.7
2otz 32 32 32 32 32 S Rlol 0.0 0.0 0.0 0.0 0.0
INES 165.6 170.4 138.2 138.2 138.2 kol 70 92 12 124 14.0
ApIFA 0.0 0.0 0.0 0.0 0.0 18 (%) 22.7) 30.1 2.8 10.2 127
0[aioiz 124.0 130.1 138.4 1476 158.4 P ZO0IUE (%) 16 13.9 17.1 16.5 165
R2EH 300.7 3117 287.7 296.9 307.7 EPS 447 581 714 786 886
ERlF 0.0 0.0 0.0 0.0 0.0 18 (%) (22.7) 30.1 2.8 10.2 127
TRRIF(ESD) (25.8) (37.6) (46.0) (49.2) (50.1) SFSIMEPS 447 581 714 786 886
SRR 456 385 486 468 485 18 (%) (22.7) 30.1 2.8 10.2 127
HgSER FOEXX|E

(BRI 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
Hole=sgss 103 1.3 1.5 165 147 TER| =)

2Plole] 70 9.2 1.2 124 14.0 EPS 447 581 714 786 836
TR AR 2.3 2.8 26 24 24 BPS 19092 19788 18264 18850 19,537
7|[Ep[siza0l 2t 0.4) 1.3 1.7) 16 17 DPS 180 200 200 200 200
SHA|ROHE (0.0) (1.8) (1.1) 0.1 (33 H2ofo 4(H,%)

IHEARHZNET Y 0.2 1.2 27 0.4 2.0) PER 19.1 15.0 124 11.2 10.0
WIS NEL 29 0.3 (4.1) 1.0 (2.0) PBR 0.4 0.4 05 05 05
IHRURHEST ) 0.6 2.3) 4.1 0.7 0.7 PCR 15.5 12.4 15 8.5 7.7
7|Et 3.7 0.9 16 0.0 0.0 EV/ EBTDA 16.2 98 8.0 7.0 6.0
gssigss (1.0 ©.1) (10.9) (11.5) (12.1) HizEole 2.1 23 23 23 23
ED [EXIRMRE(FS) 9.0 (20.7) 6.7) (1.4) (1.5) T (%)

Y |EXSHMEEFIS) 00 0.0 (1.9 (7.8 82 Hololg 73 11.3 13.8 139 14.6
AH|SR} (10.6) 1.3 1.3 (1.4) (16) EBTDAOIIE 1.1 155 17.8 17.1 174
R 15 14.2 0.1 0.0 0.0 oRlg 16 13.9 17.1 16.5 165
FHRMUNET (0.4) 0.0 (0.1) 0.3 0.9 ROE 2.4 30 38 42 46
NRe=sgsE @8 @8 82 3.2 82 ROIC 86 14.0 16.6 17.3 205
NI AN 0.0 0.0 0.0 0.0 0.0 OFEIA(9% )

R2B7HZD) 238 238 8.2 3.2 8.2 TARUF/AP [Ri2 (8.6) (12.1) (16.0) (16.6) (16.9)
SIS 2.8 2.8 32 3.2 32 Siali=2 45 6.2 56 56 56
#30| T2 6.7 (1.0 7R) 18 (05) ORI AkIE 16504 - - - -
e 8.0 14.6 136 11.3 13.1 234 (3)

7|24z 14.6 136 1.3 13.1 126 N 0.2 0.2 02 02 0.2
Gross cash flow 87 1.1 12.1 16.4 18.0 niEisME 35 40 39 41 45
Gross investment 10.1 (9.9 52 10.0 139 MOx SRS 31 3.7 33 33 35
Free cash flow (1.4 210 6.9 6.4 41 Rl FeME 6.7 8.0 7.2 6.6 7.0
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Compliance Notice
A= A2 2N 7IEC R K|k e 74 siEE=ol thsiM F715d Lol Eofst HMo| glguct
Ak 2 AR WIS 7IECR diEHESe| FAIS 1% OlA EFstn K| ekgHCt
YAl & KRS 7|HFAP} = MIKolA A Hzst AWOI AEHCH
TARRMEER = XIZANY SR & S52} 22i510] KA ol aAD} glELct
S K=ol A eS2 ZARMEER} 2210 oS % 23 Pl et Rlond, 9| fo| fekst ot2{o|ut ZHYgl0] ZEE/ISS Solfct
S A2e ALl HEZ2A 2E A2 YAPIA UEHCH
s Az2s %N—I 2|510| ofifst Aol oSt HEHRZE S, HHi HE, HE, jo{gt 4= glgHct
& K20l +5E LE2 YAt 2IMAMED} A2E pFet A1 2 HE2FE Aol Zo|u, EAks O HEtdo|ut e g BRE 4= gLttt w2l ofmst 29
ol X 1 —I FAIEXIO| Znlof| ChSH A HelAHol| CHSH éo =2 ARSE & glguct
FAp2t 2 EXSS/FRA HIg
E=5H 4 HEFN FAPZE 120 (FAV|EY SoiiH| FHEZ| oAt ZESAUES 2o|d) AL FXI|A HIE(%)
+ STRONG BUY(Tl=) FM7|Z=Y B7chH] +50%0(4 0%
* BUY(@H=) FH7|=Y BIICiH] +15%0|AH ~ +50%0|2+ 88%
- HOLD(&%!) M7= B7Iche] -10%0[4F ~ +15%0]|2t 12%
+ REDUCE(i ) FM7|Z=Y B7iliE] -10%0(2+ 0%
(2018.12.31 7|%)
A 27 HERIORA 3 Z33 L
_ TPIZ(%) _
_ 2mp = SHZR(0FER0KQ) 712 2EFY
e g sl Lon EEO AR SR
-0 Che| el
2018-11-26 Buy 12,600 14 -36.1 3138
2018-12-17 Buy 12,600 1 -35.4 -318 ()
2019-01-28 Buy 12,600 1 20,000 1 —9zEY ——s=E3
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