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Valuation wide 2017 2018 2019E
PER(HH) 174.4 44.5 27.0
PBRI(HH) 2.2 2.5 2.3
EV/EBITDA(HH) 18.7 11.8 10.3
I S(%) 0.0 0.0 0.0
Performance M 6M  12M YTD
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ES] 208.5/ 203.2 26 1429 459 1687 236 2020 3.2

Fol 152 196 (225 3.7 3063 121 252 207 (265

=0/ 07 133 (949 (133 =A™ 7.3 (907 17.2 (96.0)

0|2 E(%)

Fol 7.3 9.7 2.6 7.2 10.2
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Flg. 07: AU 28 F7} AMS

—= L8
20194 X|H{ FFX| = 0| (HAR) 38.3
Target PER 33.8x
SEANSHEAY) 1,294.9
FA 2F> F) 22,906.3
HE FIHE) 56,530
28 ZIKE) 57,000
M FIHR) 45,300
AL o™ 25.8%
Source: KTBEAISH
Flg. 02: H|AY 40l 58 &
(CEE)) 1Q17  2Q17  3Q17  4Q17| 1Q18 2Q18  3Q18 4Q18P| 1Q19E 2QI19E 3Q19E 4QI9E 2017  2018P  2019E
&N 68.1 67.7 86.7  142.9] 110.6 1244  168.7 208.5| 1509  156.6  192.8  214.8 365.4 612.2 715.2
SME 40.5 40.5 60.7 74.5 59.4 60.5 65.7 95.9 65.8 70.5 80.7 84.4 216.1 281.6 301.3
Sut 6.0 5.3 22.2 14.0 11.6 12.1 8.8 34.2 12.6 16.4 20.7 24.0 47.5 66.7 73.7
s 7.5 7.1 10.1 14.1 9.8 10.6 9.4 15.3 11.3 12.2 13.0 14.9 38.8 45.1 51.4
ELak- 9.6 13.8 9.7 19.0 18.9 13.5 19.7 7.7 14.4 14.9 17.1 16.6 52.1 59.7 62.9
i 8.2 3.8 8.4 5.4 5.2 7.0 10.0 6.0 4.9 45 7.4 6.4 25.9 28.2 23.2
MD 9.3 10.4 10.3 21.9 14.0 17.3 17.9 32.7 17.2 10.7 16.2 16.3 51.9 81.9 90.1
SM JAPAN 13.0 12.2 11.7 21.9 26.3 16.3 20.4 31.9 11.7 7.5 14.9 25.4 58.8 94.9 59.5
DREAM MAKER 5.6 15.9 8.4 12.6 6.7 12.4 17.9 21.3 18.3 10.4 14.6 125 42.5 58.3 55.7
SM C&C 14.9 11.4 10.2 52.1 37.4 52.3 44.4 62.3 40.5 48.9 59.5 72.9 88.6 196.4 221.8
F|0|AE 37.8 21.4 27.3 34.1 34.1 40.9 59.2 136.3
JIEt R AARTH -6.0 -12.2 -4.3 -18.1 -19.2 -17.1 -17.5 -24.4 -12.6 -14.7 -10.9 -21.3 -40.6 -78.3 -59.4
YoY growth rate
e 24.7% -12.0% -16.8%  82.3%| 62.5% 83.8% 94.6% 45.9%| 36.4% 25.9% 14.3% 3.0% 4.4%  67.6%  16.8%
SME -16.4%  -47%  -0.7%  48.4%| 46.7%  49.6% 8.3%  28.8%| 10.6% 16.4% 22.8% -12.0% 6.9%  30.3% 7.0%
Sut 19.9% -59.1% 205.5%  -1.7%| 94.1% 128.5% -60.4% 144.5% 8.7% 35.2% 135.3% -29.8%| 20.3%  40.5%  10.5%
s 62.1% 23.1%  60.0%  98.1%| 30.9% 49.3%  -7.1% 8.7%| 15.9% 14.7%  38.2%  -2.9%| 62.8%  16.3%  13.9%
z0z -49.9%  17.8% -37.8% 107.2%| 97.2%  -2.6% 103.3% -59.5%| -23.6%  10.3% -13.3% 115.0% 6.3%  14.7% 5.3%
Fin 22.5% -41.3% 0.7%  -5.1%| -36.7% 82.5% 18.8%  10.7%| -5.4% -35.7% -25.6% 6.5% -5.2% 8.8%  -17.5%
MD -28.8%  90.8% -56.3% 57.7%| 51.1% 67.1%  73.4%  49.1%| 22.4% -385% -9.3% -50.0% 7.3%  57.9%  10.0%
SM JAPAN 36.9% 121.8%  -7.9%  85.6%| 102.3% 33.6% 74.3% 45.6%| -55.6% -54.0% -27.1% -20.3%| 16.2%  61.4%  -37.3%
DREAM MAKER -75.4% 307.7% -51.7%  80.0%| 19.6% -22.0% 113.0%  69.3%| 173.2% -16.1% -18.6% -41.5%| -16.8%  37.2% -4.4%
SM C&C 27.1% -55.9% -64.4% 153.0%| 150.6% 360.3% 336.5%  19.6% 8.3%  -6.6% 34.2% 17.1% 7.2%  121.7%  13.0%
[E-IP 44.0 46.6 59.4 99.0 66.6 85.0 1175  141.3| 1037 1074 137.2  148.7 249.0 410.4 496.9
}EZ0/9 24.0 21.1 27.3 43.9 44.0 39.4 51.2 67.2 47.2 49.3 55.6 66.2 116.4 201.8 218.3
&EZ0|8 35.3% 31.2% 31.5% 30.7%| 39.8% 31.7% 30.4% 32.2%| 31.3% 31.5% 28.8%  30.8%| 31.9%  33.0%  30.5%
b 22.8 19.8 22.7 40.2 33.6 29.4 39.1 52.0 35.3 36.4 41.5 46.1 105.5 154.1 159.4
%940[9] 1.2 1.4 4.6 3.7 10.4 10.0 12.1 15.2 11.9 12.8 14.1 20.0 10.9 47.7 58.9
SME 0.3 1.5 13.3 10.4 9.3 8.4 7.4 16.7 8.1 9.9 13.4 14.6 25.5 41.8 45.9
SM JAPAN 2.4 1.8 15 0.3 6.0 2.9 45 4.4 2.4 1.3 2.6 3.2 5.4 17.8 9.5
DREAM MAKER 0.3 1.6 0.7 0.6 0.3 0.8 2.5 1.1 1.5 0.9 2.0 0.6 0.0 4.7 5.0
SM C&C 0.6 2.1 7.9 2.4 -3.0 0.3 0.3 0.8 0.4 0.4 0.6 1.3 -13.0 2.2 2.8
7|0|AE 0.8 -3.2 0.8 -0.5 0.0 1.2 0.0 2.4 0.1
golel s 1.8% 2.0% 5.3% 2.6% 9.4% 8.0% 7.2% 7.3% 7.9% 8.2% 7.3% 9.3% 3.0% 7.8% 8.2%
SME 0.7% 3.7% 21.9% 14.0%| 15.6% 13.9% 11.3%  17.4%| 12.3% 14.1% 16.6% 17.3%| 11.8%  14.8%  15.2%
SM JAPAN 18.5%  14.8%  12.8%  -1.4%| 22.8% 17.8% 22.1%  13.9%| 20.6% 17.9% 17.4% 12.6% 9.2%  18.8%  16.0%
DREAM MAKER 5.4% 10.1% -8.3%  -4.8% 4.5% 6.5%  14.0% 5.1% 8.0% 8.3%  14.0% 5.1% 0.0% 8.0% 8.9%
SM C&C 2.9% -17.5% -77.3% -10.6%| -8.2%  -0.6% 0.7% 1.3% 1.1% 0.9% 1.0% 1.8%| -17.8% -1.2% 1.3%
g7|&0|2 -8.0 3.8 12.8 -13.3 11.4 4.0 7.3 0.7 8.0 8.6 9.5 13.4 -4.7 23.4 39.6
go|&0| 8 -11.8% 5.6% 14.8%  -9.3%| 10.3% 3.2% 4.3% 0.3% 5.3% 5.5% 4.9% 6.2% -1.3% 3.8% 5.5%
o FFX 2 &0[ 6.8 4.2 17.6 -10.6 11.2 5.1 6.4 0.4 7.8 8.4 9.2 13.0 4.3 23.0 38.3

Source: O|A%, KTBEAISH
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Fig. 03: O|AH £ £ &
(i) HY wEE A0l (96,96P)
2019E 2020E 2021E 2019E 2020E 2021E 2019E 2020E 2021E
o= 607.0 745.9 804.7 612.2 715.2 795.0 0.9 4.1) (1.2)
Fofo|el 52.2 68.1 77.3 47.7 58.9 775 (8.5) (13.5) 0.2
2210|215 (%) 8.6 9.1 9.6 7.8 8.2 9.7 (0.8) (0.9) 0.1
EBITDA 84.1 100.3 112.8 79.7 91.1 112.9 (5.2) 9.2) 0.1
EBITDAO| 2! & (%) 13.9 13.4 14.0 13.0 12.7 14.2 (0.8) 0.7) 0.2
20| 36.0 46.1 52.3 23.4 39.6 51.8 (35.0) (14.1) (1.0)
Source: A, KTBEASH
Fig.04: O|A% 491 53 B
(A R) HEA™ HEZ X101 (%,%p)
4Q18E  1QI19E  2QI9E  3QI%E | 4QI8  1QI%E  2Q19E  3QI9E | 4Q18  1QI9E  2QI9E  3QISE |
e 203.2 150.3 182.3 201.2 208.5 150.9 156.6 192.8 2.6 0.4 (14.1) @.2)
ajefo|ol 19.6 11.2 15.8 19.2 15.2 11.9 12.8 14.1 (22.5) 6.2 (18.5) (26.3)
X 0|2 B (%) 9.7 7.5 8.6 9.5 7.3 7.9 8.2 7.3 (2.4) 0.4 (0.4) (2.2)
EBITDA 27.2 19.0 23.7 27.4 22.8 19.7 20.8 22.3 (16.2) 3.7 (12.4) (18.5)
EBITDAO| 2| & (%) 13.4 12.6 13.0 13.6 10.9 13.0 13.3 11.6 (2.4) 0.4 0.3 (2.0)
o[l 13.3 7.6 10.7 13.0 0.7 8.0 8.6 9.5 (94.9) 5.1 (19.2) (26.6)
Source: O|AY, KTBEAEH
Fig. 05: M|AYO| olie| S2 AX Z0| & M3} Fig. 06: SM C&Ce| %47t AX F0| I MY
(Ho18)  m ol B9 0 (2 —0—0EY YHE (D) ) (Roig) m—THECY (3) m— 0|2} () —O0—OPM () ()
12.0 - - 150.0 250.0 - 2.6% - 5.0%
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100 L 120.0 200.0 - L 0.0%
8.0 - 150.0 -
- 90.0 | 5.0%
6.0 1 100.0 -
40 | 600 - -10.0%
: 50.0
L 30.0
2.0 1 L - 0
0.0 | 15.0%
-17.8%
0.0 L 0.0
1Q16 4Q16 3Q17 2Q18 1Q19E 4Q19E -50.0 - - -20.0%
2013 2014 2015 2016 2017 2018 2019E
Source: oA, KTBEXASH Source: SM C&C, KTBEAISH
Fig. 07 Aol £7] A% 30| % HY Fig. 08: O ARQ] 012+ A% 0| 9 FgY
— S (Z}) Folef (&) —O0—OPM (%) m— Y E 4 (Z) YOI () —O—OPM(?)
(Mg %) (HeE) ()
250.0 - 94 93 100 800.0 - 175
15.1
700.0 15.0
200.0 8.0 6000
: 12.5
500.0
150.0 6.0 10.0
400.0
100.0 4.0 300.0 - "o
200.0 5.0
50.0 2.0
100.0 2.5
0.0 0.0 0.0 0.0

1Q17
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Source: O A%, KTBEAISH

Source: Ol A%, KTBEAISH
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CHAICH =& AN

(): AR 2016 2017 2018E 2019 2020E (291 AlojR) 2016 2017 2018E 2019 2020E

RERW 293.4 440.8 532.7 541.4 573.5 LE 349.9 365.4 612.2 715.2 795.0
EERIY 181.7 199.0 197.9 198.8 225.3 718 (Y-Y,%) 8.6 44 67.6 16.8 1.2
] 43.9 120.8 208.5 214.8 218.3 {0l 20.7 10.9 4.7 58.9 775
R RRA 1.2 8.6 12.8 13.2 141 Z712 (Y-Y,%) (46.1) (47.2) 336.4 23.4 316

HISSAHA 231.7 356.7 4717 516.7 555.0 EBITDA 4.2 32.9 79.7 91.1 112.9
SRR 90.9 150.0 187.5 195.1 203.0 Azl 19 135 (1.8) 2.0 22
SRR 103.7 93.2 98.2 106.8 116.6 £0[X14 ©.8) ©.1) 1.0 27 2.7
SEHTA 37.1 1135 102.0 214.7 235.4 Qlsjprael 46 (5.6) 35 0.7 1.1

RHHEA 525.1 7975 10104 10881 11285 X 2ol 42 20.6 (3.0) (4.0) (45)

REA 134.6 330.4 411 419.8 439.3 HEAS A2 226 24.4 46.0 60.9 79.7
el 45.6 213.9 262.2 270.2 289.0 gl20/9) 42 (@.7) 234 39.6 51.8
REO|RHEA 46.0 48.7 80.5 80.5 80.5 | 719ig7|20[ 36 43 23.2 38.3 50.1
HISS2A 14.9 315 29.4 30.1 30.9 Z712 (Y-Y,%) (77.0) X =l 69.0 30.9
HISEO0| KA 10.8 1.3 10.3 10.3 10.3 NOPLAT 53 2.1) 243 38.3 50.4

R4l 149.5 361.9 4405 449.9 4702 (+) Dep 23.5 22.0 32.0 32.2 35.4
L= 10.9 10.9 15 15 15 (-) SHREER 23.6 (62.9) 44.0 ©0.8) (14.0)
AH=ol2 164.9 170.5 216.0 216.0 216.0 (~) Capex 142 105 14.0 20.6 2.9
oleleloi2 131.1 134.1 168.3 206.6 256.8 OpFCF (9.0) 72.3 1.7 50.7 76.8
AT 2.7 28.8 18.3 18.3 18.3 3YrCAGR &

P|1FA 0.0 (5.5) 0.9) 0.9 0.9 THEAZIHE(3Yr) 9.2 8.4 23.9 26.9 29.6
REEA 375.5 435.6 569.9 608.2 658.3 F0|ASIIE(3YN) (20.1) (31.7) 7.5 fn7 9.0
SaxpE 199.7 202.2 353.8 386.8 405.9 EBITDAS7HZ(3Y1) 4.0 (11.4) 10.2 273 50.8
£ARIZ (124.8) (139.0) (107.1) (108.0)  (134.5) £0|2A3712(31) (38.3) n/a 8.4 110.8 nfa
ROA 0.9 0.7) 26 3.8 47 HAHO|2AE (%) 59 3.0 7.8 8.2 9.7
ROE 14 (1.4) 6.2 9.1 10.9 EBITDAR}RI (%) 12.6 9.0 13.0 127 142
ROIC 27 (1.1) 8.7 10.3 127 #0215 (%) 1.2 (1.3) 38 55 6.5
S3sER FREXXIE
(22): 9, ) 2016 2017 2018 2019%  2020E
g 21.2 77.5 12.9 76.1 104.8 Per share Data

E7]20(Y 42 @7 23.4 39.6 51.8 EPS 170 199 1,018 1679 2,198
RRARAZAH| 235 22.0 32.0 32.2 35.4 BPS 15,144 15,824 18147 19,826 22,023
SHxEEY (14.7) 465 (34.1) 0.8 14.0 DPS 0 0 0 0 0
N (7.7) (83.2) (15.5) (6.3) (3.5 Multiples(x,%)
T DRHAZIA (E7D (1.1) 09 3.3 (0.4) 09 PER 152.8 174.4 45 27.0 20.6
TIPS THZL) 0.7) 96.9 35.9 8.0 18.8 PBR 1.7 22 25 23 2.1
SxEZ (38.4) (110.6) (105.9) (75.8)  (78.9) EV/ EBITDA 9.9 187 1.8 103 8.1
7| SRpRpAZE A 0.5 (3.0) (10.1) 0.7) 0.7) Hgeols 0.0 0.0 n/a n/a n/a
SRS HUL 15 0.3 3.3 (8.4) 9.1) PCR 95 15.6 126 137 1.4
M| Ext (14.2) (10.5) (14.0) (20.6)  (22.9) PSR 16 2.1 1.7 1.4 13
REGRMZA (4.4) (18.6) (25.0) (42.9) (42.9) HEHEY (%)

ez 50.5 63.9 78.2 0.0 0.0 Lol 39.8 83.1 773 74.0 714
AZB7t 12.5 45 28.3 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a

237t 0.0 0.0 35.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

HEEx2 0.0 0.0 0.0 0.0 0.0 L 2179 133.4 129.6 1290 1306
#3252 36.1 25.9 (14.0) 0.2 25.8 O|RFE AN S 274 139.3 n/a n/a n/a
33285 (Gross CF) 58.6 483 81.8 75.3 90.8 O| R} | /0 =% 05 0.3 03 0.0 0.0
(-) 2HRI=EEIHZA) 23.6 (62.9) 44.0 08 (140 PINE=ES
(-) AH|EXE 14.2 105 14.0 20.6 229 S5RHE(%) 023 36.7 479 496 487
(+) Rpatojzt (4.4) (18.6) (25.0) @29 @9 FHI2+ERRAH (%) 57.7 63.3 52.1 50.4 51.3
Free Cash Flow 55 (15.8) (58.3) 0.2 25.8 REix
(-) TIEERE (1.5) 03 (3.3 8.4 9.1 AU =(%) 132 12.1 137 13.0 12.1
AoiEE 7.1 (16.1) (55.0) 8.2) 16.8 7| RHE (%) 86.8 87.9 86.3 87.0 87.9

X2 KIBEAEH

KTB Investment & Securities
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» Compliance Notice > EXtSE HEAE
YAE 2 ABE JIBEXTL S M SKOIA AR FBE AMMO| ASLICH ZAE Ofi SREXCAS T 1270 FHIIEL SoIH| FHEF2| oY SEAUSES ANIE.
2 22 92 N Y Jlg 04 B FH URE AWSID WX AU . STRONG BUY: E87IZY Eokchel +50%014,
Ch GAls XMEREY 81 2 KB0M FHE 329 XIZS 1% 014 ER/st < BUY: FHIIEY SIHCHH] +15%0|4~+50%0| 2.
X| OFALICH TIPS 2 XIE w7kl SR Sl 7|90 YA OFLICH SHAtE £ - REDUCE: FH7|ZEY Z7ttHH| —5%0|2h
= oo= = N HOLD: #7|ZY Z7IohH| —5%0/4~ +15%0|2k,
oSl RHEELY J1E RIIEH LY NEZN 5)3t Bt
S0 st MEHHR IE FIISH BBOR, CB, PO, NIZE S)a A e e Dot ool 2Ras0l ANHOE AR HS IYHoE =M BT
X|L+ 12707 7R EOISHA| UUSLICEH SAE= AT| HAISH AFt Qo 1X|3) BEIH= O|FA|

Of st= SEot oA 7t glEUCh = AN2E HYet ofg22E ¥ 1 whexi=
TR olA0l NF J-O| Wt EXSE JIEL LAH2R OE + AU

Wi B ol Jlgel A U FA B IMAE S8 291 AR AL
- o - SAfe| X0 F STRONG BUY, BUYE “B14", HOLDE 5", REDUCES 'HE"o] #%.
£ MRS ZMEMEENE o o7 wsolt 2 g0l 2olol SAE B £ zyzanzoM HAE UF SAHAAS AH O ©59 2148 £30 E 22
A s ZgseE U 2, 718 S50 oet FAQlAL OE 4 AUS.
- Overweight: 3ief AE +9180| = 12742 S KOSPI 88 d3Ig A= Oldsts E?
+Neutral: 33 A4S £2AE0| FF 12742 S KOSPI 2 % P FAE AR o dsts 32
» EXE3 bl - Underweight: a2 5 $O/B0| 3% 12748 S9! KOSPI $2/BS Sf2IEk 2O= ofysl 3%
BUY:  02% HOLD: 8% SELL: 0% ) WS £OUBE AUS AW 7
= A=E 040 BXF HEHE 57| Q% YEMSE SH2Z AYE HIE MRYUC = AEE ZARY BHEYADE NS £+ U AR Y F2E EUZ AGe Ao, MSEE 2 2
GO|Lt YEHYS AT 2SI phELICH 2E FAAAMBYS FARE AR Bkl Melsiol stAl7| HiZtH, = Aizs FAH Zel 2o ofHEt HY Y SHE M8E 4 YlEUC =
MRS PAC| HABEA BE HAZS A0l 108, Tuiel SOl 0] 2 XIRE PHOT HE, A, 918, HEY 4 AL,
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