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dokort, Hxe] dejuptele] S Alokht fElet 2o R AAek Zl o7 vo}
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7] ZHE 29], Al AHE 109, dlols AARE A8=9] 209] 715, T1F Ul NCT E5-5
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A ZERAS A Z 07 T|jEo] FF A 2FAlo] 7lakE ZI0R oY
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424.1%, QoQ 61.5%) 2% XA 1889E A3Jsh= 47 7158 A% 471k
] Al OFEIAE thA EEoR AN A gl 53], SRR EXO, NCT127
B ¥l SxE(AR7] F 293RFY) R o)) tiF F7t ¢l 181 d YouTube
ol 17d A AR 562138] thr] oF 40% A3 78913 A= 6091 (YoY
87.5%) 715 o= A%
— 1992 =3} NCTE) Aol 2. NCT127-2 & 305Hg o4 st &= Q=
TIEORE A 1/26~27 A7 &9 AxA7 el =) A B ZMES Ay,
29HE] A U Folw AFE AT, dmils 295 wFERY 78] ¥ o4 F

o] WA AP AR o]9fe] 454

o

ol o

of

¥ ot

» Earnings Forecasts (THe]: A, %)

2015 2016 2017 2018E 2019E 2020E 2021E
=gl 32 350 365 607 746 805 872
Yol 38 2 1n 52 68 77 86
EBITDA 60 M 3 84 100 13 124
=0/9| 18 4 ©) 36 46 52 58
I 460 525 798 1,015 1,070 1,129 1212
X3 33 376 436 581 623 671 725
=xa (%) (125) (139) (17) (122) (144) (166)
HEXSIE 123 86 44 66.1 29 79 83
FAO|UE 119 59 30 86 91 96 98
=025 57 12 (L3) 59 62 65 66
EPSE7tE 2610 (838) 173 655.1 217 135 106
ROE 70 14 (14) 94 103 106 107

Note: K=IFRS HZ 7|& / Source: KTBEAISH
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Fig. 07: OAY BE 7| A%
22 8
2019 X[H{FZX| 2 20| (M) 42.4
Target PER 33.8x
SEANSEAY) 1,433.1
FA 2H> F) 22,906.3
HY FIHE) 62,565
28 Z7Kg) 63,000
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AL o™ 35.5%
Source: KTBFASH
Note: Target PER2 o A%2| 2017~181 12MF PER 1™ M&
Fig.02: WA £9 5 &
[CEE))] 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4QI8E| 1QI19E 2QI19E 3QI9E  4QI9E 2017 2018E 2019E
o &4 68.1 67.7 86.7 142.9 110.6 124.4 168.7 203.2 150.3 182.3 201.2 212.1 365.4 607.0 745.9
SME 40.5 40.5 60.7 74.5 59.4 60.5 65.7 83.7 63.3 77.4 81.6 73.3 216.1 269.4 295.6
St 6.0 5.3 22.2 14.0 11.6 12.1 8.8 325 14.3 15.8 19.9 19.2 47.5 65.0 69.1
=X 7.5 7.1 10.1 14.1 9.8 10.6 9.4 10.8 10.7 10.9 11.6 12.7 38.8 40.6 45.9
EHE 9.6 13.8 9.7 19.0 18.9 13.5 19.7 16.9 15.5 21.6 21.3 17.1 52.1 68.9 75.6
23 8.2 3.8 8.4 5.4 5.2 7.0 10.0 8.7 6.4 12.6 12.4 8.0 25.9 30.8 39.4
MD 9.3 10.4 10.3 21.9 14.0 17.3 17.9 10.4 10.7 14.6 15.2 18.3 51.9 64.1 65.6
SM JAPAN 13.0 12.2 11.7 21.9 26.3 16.3 20.4 30.7 16.1 19.0 25.8 28.1 58.8 93.7 89.0
DREAM MAKER 5.6 15.9 8.4 12.6 6.7 12.4 17.9 12.2 11.4 14.2 13.6 17.6 42.5 49.2 56.8
SM C&C 14.9 11.4 10.2 52.1 37.5 52.5 44.5 57.5 39.6 51.7 60.0 72.9 88.6 192.0 224.2
JlEt R HEAxH -6.0 -12.2 -4.3 -18.1 -19.3 -17.3 20.2 19.2 20.0 20.0 20.2 20.1 -40.6 2.7 80.3
YoY growth rate
o & -24.7% -12.0% -16.8% 82.3% 62.5% 83.8% 94.6% 42.2% 35.9% 46.5% 19.3% 4.3% 4.4% 66.1% 22.9%
SME -16.4% -4.7% -0.7% 48.4% 46.7% 49.6% 8.3% 12.4% 6.5% 27.8% 24.2% -12.4% 6.9% 24.7% 9.7%
Sut 19.9% -59.1% 205.5% -1.7% 94.1% 128.5% -60.4% 132.6% 23.2% 30.2% 126.6% -41.0% 20.3% 37.0% 6.3%
2< 62.1% 23.1% 60.0% 98.1% 30.9% 49.3% -7.1% -23.6% 9.4% 2.6% 23.6% 17.9% 62.8% 4.6% 13.1%
Eaal=3 -49.9% 17.8% -37.8% 107.2% 97.2% -2.6% 103.3% -11.3%| -17.7% 60.6% 8.3% 1.1% -6.3% 32.3% 9.7%
o 22.5% -41.3% 0.7% -5.1%( -36.7% 82.5% 18.8% 59.2% 23.5% 81.2% 24.1% -7.6% -5.2% 19.0% 28.0%
MD -28.8% 90.8% -56.3% 57.7% 51.1% 67.1% 73.4% -52.7%| -24.0% -16.0% -15.1% 76.0% -7.3% 23.6% 2.2%
SM JAPAN -36.9% 121.8% -7.9% 85.6%| 102.3% 33.6% 74.4% 40.1%| -38.9% 16.7% 26.4% -8.4% 16.2% 59.3% -5.0%
DREAM MAKER -75.4% 307.7% -51.7%  80.0%| 19.6% -22.0% 113.1%  -3.2%| 69.6%  14.5% -23.8%  44.3%| -16.8% 15.8% 15.5%
SM C&C -27.1% -55.9% -64.4% 153.0%| 151.4% 361.7% 338.0% 10.3% 5.6% -1.5% 34.8% 26.9% -7.2%  116.8% 16.8%
&7t 44.0 46.6 59.4 99.0 66.6 85.0 117.5 131.6 100.5 122.4 134.8 139.6 249.0 400.7 497.3
o &£0(|2 24.0 21.1 27.3 43.9 44.0 39.4 51.2 71.7 49.9 59.8 66.4 72.5 116.4 206.3 248.6
&350/ & 35.3% 31.2% 31.5% 30.7% 39.8% 31.7% 30.4% 35.3% 33.2% 32.8% 33.0% 34.2% 31.9% 34.0% 33.3%
EHEHH| 22.8 19.8 22.7 40.2 33.6 29.4 39.1 52.0 38.7 44.1 47.2 50.6 116.4 206.3 248.6
(= 2 (0] (el 1.2 1.4 4.6 3.7 10.4 10.0 12.1 19.6 11.2 15.8 19.2 21.9 10.9 52.2 68.1
SME 0.3 1.5 13.3 10.4 9.3 8.4 7.4 12.8 7.8 10.9 11.5 10.7 25.5 37.9 40.9
SM JAPAN 2.4 1.8 1.5 -0.3 6.0 2.9 4.5 6.3 3.3 3.4 4.5 5.4 5.4 19.7 16.6
DREAM MAKER -0.3 1.6 -0.7 -0.6 0.3 0.8 2.5 1.0 0.7 1.2 1.9 1.5 0.0 4.6 5.3
SM C&C -0.6 -2.1 -7.9 -2.4 -3.0 -0.3 0.4 -0.9 -1.5 -0.1 3.2 0.9 -13.0 -3.9 2.6
HYo|dE 1.8% 2.0% 5.3% 2.6% 9.4% 8.0% 7.2% 9.7% 7.5% 8.6% 9.5% 10.3% 3.0% 8.6% 9.1%
=l =0[2 -8.0 3.8 12.8 -13.3 11.4 4.0 7.3 13.3 7.6 10.7 13.0 14.8 -4.7 36.0 46.1
c|&0|edE -11.8% 5.6% 14.8% -9.3% 10.3% 3.2% 4.3% 6.5% 5.1% 5.9% 6.5% 7.0% -1.3% 5.9% 6.2%
X|Hf FFXE =0l -6.8 4.2 17.6 -10.6 11.2 5.1 6.4 11.6 7.0 9.8 11.9 13.6 4.3 34.3 42.4

Source: of| A%, KTBFASH
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TSMIE K-IFRS %129)
CHRIC =2 EYUA MM
(E19]: o2l 2016 2017 2018E_ 20195 2020E
SRR 293.4 440.8 537.3 552.4 573.1 E 349.9 365.4 607.0 745.9 804.7
MR 181.7 199.0 208.1 212.7 235.1 S8 (Y-Y%) 86 44 66.1 229 79
&2 439 120.8 203.2 212.1 2087  glold) 20.7 10.9 522 68.1 77.3
T DXRpA 112 8.6 125 13.0 135 Z718 (Y-Y%) (46.1) (47.2) 376.7 30,5 13.6
HI S 231.7 356.7 4776 517.4 555.9  EBITDA 442 329 84.1 100.3 1128
SRR 9.9 150.0 1875 195.1 2030  Hgeldol 19 135 49 1.0 1.1
R 103.7 93.2 98.1 107.5 175 0Kl (0.8) 0.1) 1.0 2.9 28
S 371 113.5 192.0 214.7 235.4 olshat 20| 46 (5.6) 35 0.7 1.1
RAMEA 525.1 7975 10149 10698 11289 R|2tol 42 206 0.1 4.2 (4.5)
S 1346 330.4 404.5 416.3 4266  MEASARLC 226 244 57.0 69.1 78.4
RIpES 456 213.9 255.6 266.7 2763  E7kE0lY 4.2 4.7 36.0 46.1 52.3
50| RpFA 46.0 487 80.5 805 80.5 X|HH7 |4 E7 0[] 36 43 34.2 424 481
HSSFH 14.9 315 294 30.1 309 ZII8 (Y-Y%) (77.0) N = 28.0 135
H| 2 SO| XA 10.8 1.3 10.3 10.3 10.3  NOPLAT 53 @2.1) 329 454 51.6
Ul 149.5 361.9 433.9 446.5 4575  (+)Dep 235 22.0 32.0 323 355
e 109 109 115 115 15 () 2HX2EX 236 (62.9) 450 (1.3) (12.0)
R=Yoiz 164.9 1705 216.0 216.0 216.0 () Capex 14.2 105 13.8 215 23.2
o[YAAF 1311 134.1 179.3 221.7 2699  OpFCF 9.0 723 6.0 574 75.9
PN 27 288 18.3 18.3 183  3YrCAGR& Margins
A 0.0 (5.5) 0.9 0.9 09  SHEASIIZEY 9.2 8.4 235 28.7 30.1
ESA 375.5 435.6 580.9 623.3 6715  FYolUBIIE(3Yr) (20.1) (31.7) 10.7 487 919
E5lxp= 199.7 202.2 354.7 388.1 409.2  EBITDAZ7S(3Y1) (4.0) (11.4) 122 314 50.7
=Xl (124.8)  (130.00  (117.3) (12190 (1443  =0[UB7k3(3Yn) (38.3) n/a 25.1 121.8 n/a
ROA 09 0.7) 4.0 44 48 HU0|AS%) 59 3.0 8.6 9.1 9.6
ROE 1.4 (1.4) 9.4 10.3 10.6  EBITDADIEI(%) 126 9.0 139 134 14.0
ROIC 2.7 (1.1) 11.8 12.2 129  #0|UE (%) 1.2 (1.3) 59 6.2 6.5
HEsSER TREM R
(B2 A1) 2016 2017  2018E 2019E  2020E [(EH-2 ) 2017  2018E 2019  2020E
gz 212 775 19.9 80.9 101.0 Per share Data
271z0 42 @7 36.0 46.1 523 EPS 170 199 1,502 1,858 2,109
KHARARZH| 235 22.0 32.0 323 355 BPS 15144 15824 18,631 20489 22,598
2HREEZ (14.7) 465 (35.1) 13 12.0 DPS 0 0 0 0 0
&R EZAETN (7.7) (83.2) (10.3) 8.8) 3.4 Multiples(x,%)
T IXHMZA(ST]) (1.1) 0.9 (3.0 (0.5 (0.5) PER 152.8 174.4 31.0 25.0 220
WU RSTHZL) 0.7) 9.9 29.3 11.1 9.6 PBR 17 2.2 25 2.3 2.1
Expiz (384)  (1106)  (102.7) (76.9) (79.3) EV/ EBITDA 9.9 18.7 113 95 8.2
EF7| SRIRRARZEA (0.5) (3.0) (10.1) 0.7) 0.7) oS 0.0 0.0 nfa n/a n/a
I|SRSHLA 15 0.3 6.3 (8.6) 9.1) PCR 95 15.6 11.8 133 1.9
MHIE X (14.2) (10.5) (13.8) (21.5) (23.2) PSR 16 21 17 14 13
[EYRAZA (4.4) (18.6) (25.0) (42.9) (429  XMFHEM (%)
2oz 50.5 63.9 782 0.0 0.0 I3 39.8 83.1 747 716 68.1
WNEEE 125 45 28.3 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
ST} 0.0 0.0 35.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a
HEEXIZ 0.0 0.0 0.0 0.0 0.0 Ratlg 217.9 133.4 132.8 132.7 134.3
sz 5% 36.1 259 (3.9) 40 217 O|XZ At & 274 139.3 nfa n/a n/a
£# 3252 (Gross CF) 58.6 483 89.8 79.6 88.9 O XHH| &/mj £ 05 03 0.3 0.1 0.0
() 2ERESINUL) 236 (62.9) 45.0 (1.3) (120)  ARIEE
() AH|FA 14.2 105 13.8 215 232 E3IRHE (%) 423 367 473 488 483
(+) RpAogzt (4.4) (18.6) (25.0) (429) (42.9) BT+ ERRIAN%) 57.7 63.3 52.7 51.2 51.7
Free Cash Flow 5.5 (15.8) (48.1) 4.0 A7 AERE
O TIEER} (1.5) 0.3 (6.3) 86 9.1 x112(%) 132 12.1 135 127 1.9
Aofsiz 71 (16.1) (41.8) (4.6) 126 KE7| RHE (%) 86.8 87.9 86.5 87.3 88.1

AE: KTBFAISH
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» Compliance Notice > EXtSE HEAE
SHALS 2 XIEEZ JIBEXTL S A SKIOIH AR RIZ3H AL QIELICH ZAb= Ol SEFXICAR SF 1248t FHIIZY BolH| FHESC oY SELAES AN
2 XE G o g el s - BEel FU YR8 ¥l AN Yl - STRONG BUY: Z#7|ZY Z7itjH| +50%0]4.
Ch GMte AEEYY 8d 2 RHR0A FHE 359 X2S 1% 0la 2/t +BUY: FHI|EY B7IHH| +15%0[at~+50%0| 2.
7(| OFALICH TIPS 2 XIE w7kl SR Sl 7|90 YA OFLICH SHAtE £ +REDUCE: F#7|EY Z7icit| —5%0| 2k
= o= c N -HOLD: FHI|ZY S7HhH| ~5%0/4~ +15%0]2,
el RRANY JIE IS Uy NEEY 5)3 B
S0 st MEHHR IE FIISH BBOR, CB, PO, NIZE S)a A e e Dot ool 2Ras0l ANHOE AR HS IYHoE =M BT
A 182 TN Hotof SLEUCE SAS 201 BAH A ol 20 2ot oAl
Of ot= SHF olai A 7t &L 2 XNEE Zgst 0H“EIAE 2 I HRxE
S & = co = ~ St Q0| NF AEol| w2t £XISE 7I1ED YAHE OE £ US
wrigl BR) S OIgol A U R4 DR IME S2 westD AN RAUCD. o
e N & 58 =i = SHAje| EX1974 Z STRONG BUY, BUYE "0j4", HOLD= "£&", REDUCES "HH="0f &%,
B XSl ZABMEYNE oDt ol ool 2 gio] Belel SRS WA £ xjcumany HAE UF SHAAS AT O UES ZU4AE £F0 AR 22
A Bt 2SI ELICH 2, W Z50| thst FXOAR OE £ US.
+ Overweight: aliE ©Z $AUE0| &% 12718 SO KOSPI +AUES 438 A2 ofdots 42
+Neutral: o P& £AE0| &F 12708 S KOSPI 2 % | FAE 22 o dole E2
» EXES HIE + Underweight: aliE &I +UE0| &% 12718 SO KOSPI £+AUES sl3| H2Z o 4s= 42
BUY:  02% HOLD: 8% SELL: 0% ) WS £OUBE AUS AW 7
2 AEs 049 £X HHg 57| 28 YEMSS SO FYE H1E XNFEYULCL 2 XMEE AR BRI AZE £ Qs X7 Y FEE EE Zg5 20|L, M3 = FEo 2
Jo|Lt FEE S TYATE BFGIA| HELICH 2E FXIAZTEE FRIRF RAHNO| EEEnL QIS0 SHAY| HIZtH, 2 XtEE FAH Zufet B off s HE 2O SAHZ MBE 4 elELCh 2
MRS PAC| HABEA BE HAZS A0l 108, Tuiel SOl 0] 2 XIRE PHOT HE, A, 918, HEY 4 AL,
> Z2 2WZt EXfo|A Y SEFI| HALUE
(@) —_— A —=E57}
70,000 -
60,000 -
50,000 -
40,000
olEglAE A
30,000 - % ,-. ; ,_l“ Hgel~EHE
20,000 |
10,000 -
0 , , : : : ,
Jan-17 May-17 Sep-17 Jan-18 May-18 Sep-18 Jan-19
AR} 2017.01.02 2017.03.10 2017.04.25 2017.05.24 2017.11.15 2018.04.02
XA BUY BUY BUY BUY BUY BUY
SHFI} 35,0002 30,0002 32,000 36,0002 47,0009 50,0002
AR} 2018.10.29 2018.11.15
EXjolA ERIENS] BUY BUY
=577} ] 55,0002 63,0002
UR} SEFt Bt 100t Hoot 12|8(%) Z| 20t 1|2 2(%)
2017.03.10 30,000 23,642¥ 26,100 -21.19 -13
EREST 2017.04.25 32,0002 27,5032 29,9502 ~14.05 —6.41
ChH| 2017.05.24 36,0002 28,9882 36,1002 —19.48 0.28
AR F=7+ 2017.11.15 47,000 37,901 46,550 —19.36 -0.96
12le 2018.04.02 50,0002 42,818¥ 52,6008 —14.36 5.2
20181029 55,0002 46,1462 49,9002 ~16.1 -9.27
20181115 63,0002 - - -
= A2l M 7|7k A2 19 SEF7 HEURRH 22 ST AEY(201949 1€ 302)

S M=

w W28 MG MAL (HHFI -

SEF / SEF}
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