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4Q18 A 7|8 — 20194 TR0 FHR| +H12%
SAY 4Q18 A2 IIEY 862HA(+9.7% yoy), FYO0|Y 562 (+71.8% yoy)
£ZOR YASYR|E Sales +2.3%, OP +34.2% A5I51%iCt 12|10 HAS| #xt Stock Data
= = = —~ KOSDAQ(2/25) 750.4pt
o o oI B2 So| UsM QQI0Z £0|20] 2 Eoz ZJH2018H NI A= {249 42
+098.2% yoy, 2017 2L3|9H|80)| Cist 7Kgt EEHEO] UB)sIRALE Ol= At El ESNES 10,910 HF
SX}TV B2 FMUEHO| J4AM0|| Q8 2O 2 20190l = 0|48t 520| 0[0{& Z{o 52 217t / 2Kt 12,400/9,140 &
s Abe 0Y YT 20 @
2 20 JHo|d FHXIE HEsIXCt e 53.1%
Hi =421 5(19.12E) 4.4%
OIXMZi0| 325 BPS(19.12E) 14,774 &
KOSDAQ CHH| dtH2lE 1702 3.6%
SAE =g 20133 2242 — 20143 27499 — 20154 332242 — 20164 67HE  20.6%
4379490 — 201713 405212 — 3Q18 424212 (A71EU| 33% 4Z) FRE H2S 1 — 127('% 5.3%
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O[Ct. AU29| 491 50%
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Valuation M'E7} & HHSHIZIE
L P oflAEy KOSDAQ
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Financial Data
& Hefolel  MiTo|Y #0]9| EPS SZE  EBITDA PER  EV/EBITDA PBR ROE
(Aeg) (8) (%) (HH) (HH) (HH) (%)
2016 290.5 17.2 20.1 14.7 1,754 4.0 24.8 6.6 3.4 1.0 12.5
2017 300.4 16.0 15.6 9.9 1,178 -32.8 241 9.8 3.5 1.0 8.0
2018P 306.4 18.1 211 19.6 2,333 98.0 26.4 6.4 2.4 0.8 14.4
2019E 317.3 19.5 21.6 16.5 1,965 -15.8 28.2 7.6 1.9 0.8 10.7
2020E 331.2 21.0 23.2 18.0 2,140 8.9 30.1 6.9 1.5 0.7 10.7
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Value & Growth

-1 —-O
(B9l 22) 2013 2014 2015 2016 2017 2018P 2019E 2020E
HEY 2,223 2,749 2,702 2,905 3,004 3,064 3,173 3,312
Yoy 5.6% 23.7% =1.7% 7.5% 3.4% 20% 3.6% 4.4%
CAR 1,332 1,378 1,277 1,304 1,382 1,541 1,688 1,842
TV 665 1,033 802 779 643 745 688 662
Mobile 78 234 540 710 787 621 634 646
7|} 148 104 83 113 192 163 163 163
Yoy
CAR 24% 3.5% -7.3% 21% 6.0% 11.5% 9.6% 9.1%
v -6.0% 55.8%  -224% 28% -17.5% 16.0% =7.7% -3.8%
Mobile 0.0%  197.8% 130.9% 31.5% 109%  -21.0% 21% 1.9%
JIEt 54.1% -29.6% -20.1% 35.1% 70.5%  -15.4% 0.0% 0.0%
% of Sales
CAR 59.9% 50.1% 47.3% 44.9% 46.0% 50.3% 53.2% 55.6%
TV 29.9% 37.6% 29.7% 26.8% 21.4% 24.3% 21.7% 20.0%
Mobile 3.5% 8.5% 20.0% 24 4% 26.2% 20.3% 20.0% 19.5%
7|E} 6.7% 3.8% 3.1% 3.9% 6.4% 5.3% 5.1% 4.9%
Fejole 129 179 159 172 160 181 195 210
% of sales 5.8% 6.5% 5.9% 5.9% 5.3% 5.9% 6.2% 6.3%
% YoY 33.8%  387% -11.3% 84%  -7.1% 13.0% 8.0% 7.5%
XtE: o AH, O|HAEFXSH 2IMEHE
F1IFRS G1E7|E, 2018P AR MX2 PAt FHK|, 27| ot
211 27|44 MY
(9l o2) 1Q18 2Q18 3Q18  4Q18P 1Q19E 2QI19E  3QI9E  4QI9E
&y 647 701 854 862 690 753 819 910
Yoy -5.2% 0.5% 2.0% 9.7% 6.7% 7.5% —4.1% 5.6%
CAR 320 370 414 437 374 386 442 486
TV 161 168 221 195 156 164 181 187
Mobile 138 138 157 188 139 140 161 194
7|Et 21 64 36 42 21 64 36 42
Yoy
CAR 5.7% 8.1% 21.6% 10.0% 17.0% 4.3% 6.6% 11.4%
TV -8.0% 10.8% 10.2% 69.2% -2.9% 28% -182% -3.9%
Mobile 21.8% -192% -87.3% -0.3% 1.0% 1.6% 21% 3.1%
IEt -29.0% 96.6% -208%  -50.5% 0.0% 0.0% 0.0% 0.0%
% of Sales
CAR 49.4% 52.8% 48.5% 50.7% 54.2% 51.2% 53.9% 53.4%
TV 24.9% 24.0% 25.9% 22.6% 22.6% 21.7% 22.1% 20.6%
Mobile 21.3% 19.7% 18.4% 21.9% 20.1% 18.6% 19.6% 21.3%
7|E} 3.3% 9.1% 4.2% 4.9% 3.1% 8.5% 4.3% 4.6%
gejolef 18 31 75 56 3 43 66 54
% of sales 2.8% 4.4% 8.8% 6.5% 4.7% 5.7% 8.0% 5.9%
% YoY -33.9% -9.8% 15.5% 71.8% 77.4% 38.6%  -125% -4.2%
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(2H91: f2d) 2 e °
2018P 2019E 2018P 2019E 2018P 2019E
I =l 3,051 3,142 3,064 3,173 0.4% 1.0%
gefol 167 175 181 195 8.4% 1.7%
=0|9| 154 156 196 165 27.5% 5.9%
XtE: | A, O AESEXISH 2|MAIME, IFRS HE7|E
#13 4Q18 Review
(T2 A&) 4Q18P 4Q17 YoY 3Q17 QoQ 7IEFHR| X}
Oj&Y 862 786 9.7% 854 0.9% 843 2.3%
ggoly 56 33 71.8% 75 -251% 42 34.2%
=0[¢} 43 2 n/a 79 -451% 2 n/a
OPM 6.5% 4.2% 8.8% 5.0%
NPM 5.0% 0.3% 9.2% 0.3%
XtE: O A, O AESEXISH SMAMHE, IFRS HE7|E
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Value & Growth
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A EN B AN
(M) 2016 2017 2018  2019E  2020E (M) 2016 2017 2018 2019 2020E
QERA 1505 1436 1668 1758  186.6 =2y 2005 3004 3064 3173 3312
3 U AZ MR 385 340 539 591 652 e 2453 2556 2589 2672 2185
&R L 7 (Bt 552 540 557 577  60.2 0j&%0|2| 453 48 415 502 527
RHIRFAH 332 327 336 348 364 THORH| 2 RHE|H] 280 288 294 306 317
7[EFRS KA 286 29 285 242 249 eio[2] 172 160 181 195 210
HIQSXtA 408 408 437 467 497 (EBITDA) 248 241 2.4 282 301
AT LERS 0.0 1.0 1.0 1.1 1.1 =829 21 -13 0.4 0.5 0.5
SR 341 330 353 376 400 O|XtH|2 0.3 0.3 0.3 0.3 0.3
SRR 2.0 2.3 2.7 3.1 35 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 1913 1844 2105 225 233 7 |EtgA Q20 0.7 0.9 2.6 1.6 1.7
LS 645 562 578 575 515 MIEAILALRI0(2| 20.1 156 211 216 232
IHURE & 7[EHHR 3%.1 312 343  3B5 31 HSALHOIN R 5.3 57 15 5.1 5.2
Tt |2 8RR 172 153 138 123 107 ALAtZol 147 99 196 165  18.0
T[EtRSER 1.2 9.7 9.7 9.7 9.7 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 2.7 3.7 3.8 38 38 Y7109 147 99 196 165 180
7|28 0.0 0.0 0.0 0.0 0.0 NLTE=S 147 99 196 165  18.0
7 [EHH| RS ERY 2.7 37 3.8 38 38 E230|9 15.2 45 196 165 180
BRIEA 672 600 616 613 614 HEZ0|AE (%) 156 149 155 158 159
DAL =S8 1241 1245 1489 1612 1750 HAOIAE (%) 5.9 5.3 5.9 6.2 6.3
=2 55 55 55 55 55 EBITDA OFEIE (%) 8.5 8.0 8.6 8.9 9.1
WS 102 102 102 102 102 Y7I120AUE (%) 5.1 3.3 6.4 5.2 5.4
0[2Yoiz 125.4 1312 1466 1589 1727 ROA (%) 8.0 53 9.9 7.6 7.8
H| K| X 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 125 80 144 107 107
RESA 1241 1245 1489 1612  175.0 ROIC (%) 159 125 200 171 175
SigsE F2 EXNX|H
(M) 2016 2017 2018P 2019 2020E 2016 2017 2018P 2019 2020E
geiEs 258 238 129 74 281 244 EXXIE (x)
Z7120(4(24) 147 99 196 165 180 P/E 6.6 9.8 6.4 76 6.9
HISZ4HI271 149 179 173 8.6 8.9 P/B 1.0 1.0 0.8 0.8 0.7
SERMZTIAIZH| 7.2 7.7 7.8 8.1 85 EV/EBITDA 3.4 35 24 1.9 15
FHRAAZH| 0.3 0.4 0.5 0.6 0.7 P/CF 43 45 34 5.0 46
7 [EtZ4UH|IR 0.3 33 89 -0.1 02 HESAE (%) 43 43 44 44 44
YAUHE RARFHS -0.1  -108 05 -20 25 HEY (%)
HERHE ZABIH -33 83 -17 =20 -25 R 75 34 2.0 36 44
IR LA (B} 30 -21 =09 -12  -15 FA0(2Y 84 7.1 13.0 8.0 75
IHURT S7HZ2) 2.0 2.0 3.1 1.2 1.6 ME0|2 4 -23 352 2.4 75
T[EfRMA, BAHS -18  -24 0.0 0.0 0.0 71202 40 -328 98B0 -158 8.9
EXEs 32 -135 -104 -118 -122 -126 EPS 40 -328 98B0 -158 8.9
LUK E(FS) -99 -94 -101 -105 -10.9 oFEN (%)
SHRA LAY -05 -06 -10 -1.0 -10 LIS 54.1 482 44 380 351
EXRpA LAY -35 -04 07 -07 -07 EHIg 2334 2554 2884 3057  324.4
T [EtERIES 0.4 0.0 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -352 -325 420 -434 -447
NEES 2 63 -49 57 57 57 HA0(Y/ZBHIR(x) 584 551 62.1 708 808
xUZO BIHHA) -37 -07 -15 -15 -5 EXIUFT (M) 172 153 138 123 107
RH=o| FIHZL) -26 42 42  -42 42 EXUFT (M) -437 405 -626 -700 -783
g2l X2 2.6 42 42 42 42 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 1,754 1,178 2,333 1,965 2,140
29 37t 46 45 199 5.2 6.1 BPS 1,379 11,407 13,645 14,774 16,038
PES = 339 385 340 539 501 CFPS 2,718 2546 3381 2208 2,467
EES 385 340 539 501 652 DPS 500 500 500 500 500
—
ES
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