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O
M F7H5/8) 41,2509
Key Data (7172 2019.05.08)
KOSPI(pt) 2,168
KOSDAQ(pt) 745
WHTH) 500
A7 IEH (M) 361
527 & 11/ |X|(2) 67,000 / 26,200
523 27} Beta 0.62
R FAI(TF) 8,755
LA ZH3M,EF) 79
Y2 (3M, e k) 2,828
U E(19F, %) 1.3
o=l XEE(%) 13.0
FRFF X2E(%)
#olElel 62l 60.2
Sl = 12.2
Company Performance
T UE(%) ™ M oM 1M
Hijrls B9 189 48 34

KOSPIti ks 28 166 B3I 25

Earnings Summary(IFRS 21287 |=)

1Q19 Review: AIR7[CHA| SH&toh A MEK| M

o

= 1Q19 Review: OfEY +4.2%yoy, HHOIY +13.9%yoy. AIF 7|HHX| 4F A3

AA(5/8) wadt 187] FAA (94719 & ey 28299, Y0l 809 ew
F71dM) 42} +4.2%, +13.9% F71 AR (2 289949, 9ol 7599
2 AP AAMA (2 28699, FY01d 75D ol Fivhs FEOINE

WEolo] AE) FEI A% P58 AL O UL DS 41.3%
fgels 27k @ 221, RAUBAE, TADse) Al 5] a7l 2
5.9%, 32.5%, 79.9% Z7¥31%7] w4

g S7F Hurt geold] FHol 2 29l @t A 6341 A Wi 9
0= AP HIgo] AREAVIE Aderine] 11899 ]) sl @ IFRS16 446 9
FElold AFers S7K AR w8l thehaA gYelelgel M (1Q18 OPM
26.1% — 1Q19 285%, 2.4%p 1) =3/] WhE<!

127] Ao 3gdel 24t O 28Rl AMFwT At 3BT 5 FFYTo=2
ul&o] 44.2% F7F0, @ FHIY ERE wjEo] dASA g Aaol® Bkl AD
Mixer FFI 712 325% 37HoH, @ tUAEEEY] 731 ZAAdE 78l
28 A 9oz MEdL 79.9% S7HEch= HY

of

= 2Q19' Preview: DIEXH +6.1%yoy, YOI +22.9%yoy, £ FM5HH & HY

G 237 oPPAA QA1) € vl 283904, Jglole) T8l AS A, ol
RET7Ih] 22} +6.1%, +22.9% F7HHEA FoV st B Q1A 94 4
2 A% RO N 237) A4 B sk ol O At HBYF H)
whE LRI T SMIE A48 A0R s, @ PR SR
o e B hElo] F7h% A= F57]) )

OFYTOl A% sl=1} B 7t &5A XIS BY

Q7= FAE 20199 o EPS(25199) 71E, PERE 1641 507 = 2
18 G FARIA] 9t PER 15,74 tv] 2% S50} A ar gl

e #HA 59z Bt PER 26.8H1E Ro[H, 4% wlelx Zeln|ds iy A=l
Adaje] A RS sl 1870 A4 s 1A 287l A4 A} A4
Ao oPfsal glo] TR FeAIE AEE Ao Agdt

(SF2: Alodel 1Q19P 2Q19F it 2019F 2020F

(6%0)  wmwm oA Rl PMMA ROl Ol a0q yoy oAl yoy oAl Yoy
el 28.2 28.9 -25 28.6 -15 28.3 0.4 6.1 106.6 1124 5.4 123.4 97
ecteule]lell 8.0 75 75 75 7.2 7.8 -3.6 229 249 30.3 21.6 32.7 7.7
MiEolel 8.2 7.8 5.3 7.8 51 8.1 =15 20.9 26.2 315 201 341 8.3
0[) 6.3 6.1 3.1 51 235 6.3 0.3 18.2 20.6 245 18.8 26.5 8.5
plute]lelt =3 28.5 25.9 2.7 26.2 2.3 27.4 -11 3.8 23.4 27.0 3.6 26.5 -05
=0|2E 2.4 211 1.2 17.8 45 22.3 0.0 2.3 19.3 21.8 2.4 215 -0.3
EPS(2) 2,557 2,566 -0.3 2,559 -0.1 2,622 25 181 2,161 2,519 16.6 2,738 8.7
BPS(&) 15,277 15,354 -0.5 16,797 -9.0 15,999 47 13.2 15,088 17,353 15.0 19,855 14.4
ROE(%) 16.7 16.7 0.0 15.2 15 16.4 0.4 0.7 16.4 17.2 0.9 16.3 -0.9
PER(X) 16.1 16.1 - 16.1 - 15.7 = = 131 16.4 - 151 -
PBR(X) 27 27 - 25 - 26 - - 19 24 - 21 -

A= LAaClof, RRISAEH
= EPSE annualized 7 1=
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TE1 1Q19 ZHYAH: ij2Y +4.2%yoy, YOI +13.9%yoy
1Q19P 1Q18A 4Q18A
(Alod2d %) o <%;c:)\g (%,(3/33 . .
of&y 28.2 42 0.5 27.0 28.0
Aldd o Z(4lele)
22jolgm 18.6 5.7 -0.1 17.6 18.7
222l DA 11.2 -10.1 -15.0 12,5 13.2
22/21 $4 7.4 442 35.7 5.1 5.5
SHIAZHE 4.7 32.5 21.2 3.6 3.9
CIXIHYS(PTV) 2.0 79.9 44.0 1.1 1.4
CIXIEALO|HR] 2.8 -41.3 -31.9 4.7 4.1
Lix EfE 0.0 - 1471 0.0 0.0
Al oi&H|5(%)
22jelgm 66.1 0.9 -0.4 65.2 66.6
22f2l DA 39.9 -6.3 -72 46.2 47 1
22/21 $4 26.3 7.3 6.8 19.0 19.5
SHIAEHE 16.8 36 29 13.2 14.0
CIXIZES(PTV) 7.0 29 2.1 41 4.9
CIXIEALO|HR] 9.9 -7.6 -4.7 17.5 14.5
L EflE 0.1 0.1 0.1 0.0 0.1
0[2l(&lof)
Hedu|g 20.1 0.7 -6.2 20.0 215
ol 8.0 13.9 2.4 7.1 6.6
MiEoly 8.2 12.1 20.5 73 6.8
B7}&0l¢ 6.3 10.7 18.1 5.7 5.3
X|ujF= &7[=0l9) 5.6 5.5 16.9 5.3 48
0[215(%)
Papalli=r=s 75 2.4 -5.1 73.9 76.6
HAo|YE 285 2.4 5.1 26.1 23.4
MEoldlE 29.1 2.1 4.8 27.0 243
27w0|AE 22.4 1.3 3.3 21.0 19.0
X|EiFF G7|z0lE 19.9 0.2 2.8 19.6 17.1
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EUGENE \ Analyst BtEM | D|EASY
TE2 2718 48 30| J Y
(Aol %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A  2Q18A  3Q18A  4Q18A 1QI19P  2Q19F  3QI9F  4QI9F
&Y 282 315 29.6 31.0 27.0 26.7 249 28.0 282 28.3 26.2 29.8
oY E% Z712(%) 1254 1030 93.3 16.4 -41  -154  -160 -9.5 42 6.1 51 6.4
Al oz
ol Clen] 17.2 18.7 17.8 17.9 17.6 18.3 16.8 18.7 18.6 20.0 18.4 20.5
£2/21 DA 117 13,5 12.0 12.3 125 13.2 12.2 13.2 1.2 135 125 135
22f2l SA 5.5 5.2 5.8 5.6 5.1 5.1 4.6 5.5 7.4 6.6 5.9 7.0
THIEAHE 5.2 5.8 5.7 5.2 3.6 3.7 3.3 3.9 47 42 3.7 4.4
CIXEE(PTV) 1.9 1.5 15 3.4 11 0.8 05 1.4 2.0 0.9 0.5 1.6
CIX|ZALO L] 3.9 5.5 4.5 4.5 4.7 3.8 4.3 4.1 2.8 3.1 3.4 3.3
LA EllE - - - - - - - 0.0 0.0 0.0 0.1 0.1
oHZH|3(%)
22lelyn 61.1 59.5 60.1 57.7 65.2 68.6 67.6 66.6 66.1 70.8 70.3 68.8
2221 DA M6 429 406 39.7 46.2 496 49.2 471 39.9 47.7 477 452
22/21 S4 195 16.6 19.6 17.9 19.0 19.1 18.4 19.5 26.3 23.2 22,6 23.6
DHIAEHE 185 18.4 19.3 16.8 13.2 14.1 13.3 14.0 16.8 15.0 143 14.8
CIXIZEHES(PTV) 6.7 4.8 5.2 10.9 4.1 3.0 1.9 4.9 7.0 32 2.1 5.3
EWERNVEW 13.7 17.3 15.3 14.7 175 14.3 17.2 145 9.9 108 131 10.9
LA Elli= - - - - - - - 0.1 0.1 0.2 0.2 0.2
79
delulg 20.7 225 219 21.0 20.0 20.4 19.9 215 20.1 20.5 19.3 221
gelole| 7.5 9.0 7.7 10.0 7. 6.3 5.0 6.6 8.0 7.8 6.8 7.7
MiElole] 7.7 9.2 7.8 10.5 7.3 6.7 5.4 6.8 8.2 8.1 72 8.1
2710l 6.0 7.1 6.1 75 57 53 42 5.3 6.3 6.3 5.6 6.3
XHi7| &[0l 5.4 6.6 55 741 53 49 4.0 48 5.6 5.7 5.1 5.7
0| 5(%)
(FUH|8S) 73.3 713 73.9 67.7 73.9 76.3 79.8 76.6 75 72.6 73.9 741
(%do|9E) 26.7 28.7 26.1 32.3 26.1 23.7 20.2 23.4 285 27.4 26.1 25.9
(d&oldg) 272 29.1 26.4 338 27.0 251 219 243 29.1 28.6 27.4 27.1
(=|20[215) 213 225 205 24.3 210 20.1 17.0 19.0 22.4 22.3 213 211
(R|HZ ey |20(21E) 19.2 208 185 23.0 19.6 18.2 15.9 171 19.9 20.3 19.3 19.0
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£%3 oi7+ & 0| W FY
(12434, %) 2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019F  2020F
i & 13.2 18.9 217 23.5 248 29.9 45.5 69.9 120.3 106.6 112.4 123.4
A ZI12(%) -1.8 43.3 14.7 83 55 20.6 524 53.8 72.0 -17.4 54 97

=22felign 12.5 16.9 19.0 19.1 16.6 21.0 323 51.9 71.6 1.4 77.6 86.7

=2f2I DA 12.5 16.9 19.0 19.1 16.6 21.0 32.3 46.6 49.5 51.2 50.7 56.2

22f2l SA - - - - - - - 5.3 22.1 20.3 26.9 315

THIEAHE - - - - - - - - 21.9 14.5 17.1 19.4

CIXIZSE(IPTV) - 1.0 1.4 2.0 3.2 3.6 6.1 45 8.3 3.7 5.0 5.8

EWERNVEW 0.7 1.0 1.2 2.4 4.9 5.2 7.0 13,5 18.4 16.9 125 1.3

L EldE - - - - - - - - - 0.0 0.2 0.3
oHEHIE(%)

= e 94.9 89.5 87.8 81.3 67.2 70.4 71.0 74.2 59.5 67.0 69.0 70.3

=22l DA 94.9 89.5 87.8 81.3 67.2 70.4 71.0 66.6 41.2 48.0 451 44.8

22/21 S4 - - - - - - - 7.6 18.4 19.0 23.9 255
THIEAHE - - - - - - - - 18.2 13.6 15.2 15.7
CIXIZES(PTV) - 5.1 6.6 8.5 13.0 122 13,5 6.5 6.9 3.5 4.5 4.7
EWERNVEW 5.1 5.4 5.6 10.2 19.8 175 15.5 19.3 15.3 15.9 111 9.1
LA ElgE - - - - - - - - - 0.0 0.2 0.2
52
A 10.7 12.8 13.8 15.8 18.7 213 338 54.5 86.0 81.7 82.1 90.7
ool 2.5 6.1 7.8 7.6 6.1 8.6 117 15.4 343 24.9 30.3 2.7
Mol 3.1 6.1 8.8 8.5 7.3 10.3 12.8 15.6 35.1 26.2 315 34.1
E7}z0le 2.3 45 6.0 6.5 5.6 8.0 9.9 12.0 26.7 20.6 24.5 26.5
X|ui7| =7}=0l - - - - 5.6 8.0 9.9 11.8 24.6 18.9 22,0 24.0
0[2AE(%)
(FUH|8S) 80.9 67.8 63.8 67.6 75.5 7.2 74.3 77.9 71.5 76.6 73.0 73.5
(FolalE) 19.1 322 36.2 32.4 245 28.8 257 22.1 28.5 23.4 27.0 26.5
(@BA0|2IB) 235 325 40.6 36.1 29.5 34.5 28.1 22.4 29.2 246 28.0 27.7
(H71&019E) 17.4 239 277 275 227 26.7 218 17.1 22 19.3 218 215
(R|EH3 27|20l E) 0.0 0.0 0.0 0.0 227 26.7 218 16.9 20.4 17.7 196 19.4
£ 20134 0|F X2E K-FRS 9127|% 7|%
NE RUFASH
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THE4  PeerGroup Hl1

g M= LA REEES oZOAE  FHAERHEIA

29 o= o= ol o= oz
2019-02-08 24,850 70,700 16,850 14,500 1,440
&2t KRW KRW KRW KRW KRW
A7 (Mot ) 2,858.8 1,414.0 135.0 234.9 126.5
PER(tH)

FY17A 62.2 16.9 23.8 21.4 36.8 211.9

FY18A 18.8 20.1 16.0 20.1 18.9 -

FY19F 156.7 17.9 14.6 17.4 12.8 -
PBR(tH)

FY17A 2.7 2.5 2.2 29 2.0 4.0

FY18F 3.3 3.2 1.9 2.8 5.4 -

FY19F 2.8 3.0 1.7 2.5 4.0 -
o} %4(4jet2)

FY17A 921.7 3,375.0 1,138.7 36.8 241 34.2

FY18F - 3,690.1 1,405.2 40.9 102.0 -

FY19F - 3,900.4 1,633.7 471 125.0 -
glolel(Alofg)

FY17A 54.3 156.5 96.7 10.2 7.9 0.2

FY18F - 201.7 130.2 12.5 31.2 -

FY19F - 223.5 141.6 14.5 47.4 -
HAOIAUE(%)

FY17A 14.9 4.6 8.5 27.9 327 0.6

FY18F - 55 9.3 30.5 30.6 -

FY19F - 5.7 9.2 30.8 37.9 -
Zolol(aelel)

FY17A 41.0 127.2 61.5 8.3 7.7 0.4

FY18F - 146.4 89.2 10.5 27.6 -

FY19F - 164.9 98.2 1.7 40.9 -
EV/EBITDA(HH)

FY17A 48.6 9.3 7.3 12.5 10.3 203.8

FY18F 10.8 10.7 5.4 13.0 141 -

FY19F 8.8 9.8 49 1.4 9.2 -
ROE(%)

FY17A 10.6 15.8 9.3 15.3 10.9 1.7

FY18F 18.6 16.0 12.1 15.1 31.0 -

FY19F 19.8 16.9 12.3 15.2 35.0 -

X2 Bloomberg, FXISASH
F:2019.05.08 Z7P =

www.Eugenefn.com _5



EUGENE Q

INVESTMENT & SECURITIES

=2iQl CI2Z2[0] 21

A1 Value chain

L 19

« Media Mix ¥
2D FAR g8

a4 E

t’} st 54 MEILH S

08 A}
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ojcioi & Pk o g|
— OH A 2= S —p
| #nrdBYERY) | —
Al et/ dEFH
AMEL | nasmedia | %A

Off &l At
- 22421 (QIE{Y, 20}2)

- UXEYS (PTV)
- ORE S (5785 4)

- &0 OfA EOf CH e

Ad Operating

Measurement &
Analysis/Tracking

Ad Planning

foanss { o i.anamam P lemA o Z/HAN Y
f.uzozmme | i.ogesges (0 f.anas NEHEEs
f.HEel B TR 'L TR TR S 1] T LDEE 24
i iegmmuDnEy i ieuzenday
: P P P z
X2 IR Book ¥ £7|210M, REISASH
TE6 A MY TE7  HEWEHF (018E AF J|F)
L e
EEL ) A2 Ex|7|ol Clx=
2003.03 | CIS3=32|olF) HR(100% 2=l FAPIL) AOILIK]
2002.09 | CHEOIAL&7|Z 14X 100%) 10.2%
2002.10 | ELRAA[CIO] AldeiA ERERES
2004.12 | Go|e{e} o|clofR SH Hot Hz ‘ﬂ;”
2006.08 | BTV SPAD S5 Aot HZ
2008.10 KTollA] X2 50% QIZ(KT 7| HEIc Hel)
2010.07 | X|5HE5,6,7,854 ZDAE TiA|
2010.09 | Sdfef {AIEOf YNBIAZ MH(HPR SfE F2)
- . R ]
2013.02 | 2 X[staTMEe Zu moj 26A &2 77 6%
2013.07 | TATIAIRF AITARRH
2016.10 | ZMZIT0|C|of NSM ol
R TIES] YRS eSS
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TES A AATIR HEE 5 = 22l BuMY

Display i Social Media Network

AD AD

CIaE0l 31 d4 10 sYe B SNS &1 HE/{I Z
Crer 2ot OHA HEXNT, FHYINUE Sl M&ST0EE g4t ARIG0lE| S BECE olgy FHAIALJlRte] 24 HE] 2 T2 iH HEHZLN H
ojcly S 92 20 & Ol= HEe HaE BOE F o HIAIR] HEn g E S BN HMESE NEstE T wet EfMEez HEME ZD
RAJls"S Ve 58 LB FH s Q= BT T s DY I Y ks
Hol BT AW
NAVER NAVER DYoultbe SMR I’i @ Google
bdm kakaomoment crifeo! . D NAVERTV kakaoTV NTD

NATE @ Google NATE afreeca™@ pandora.tv u|@| interworks

X2 R Book & £7|2 1M, RRIEXISH

TH®9 22101 Z1 oj&N Fo0| THEA10  offs 52 W& HIFE AKAEIL YUS
(deid) (%) soixg AIUR sOXYYS (PTV)  m2ctelym
90 1 100% 1 -
80 | |20l & 90% - I I I I I I
70 80% |
60 - 70% |
[¢) o
50 | 60%
20 50% |
40% |
30 7 30% 1
20 1 20% |
10 4 10% -
0 0% 1
s s333:3333373% < 5355£333:35333¢
SS388S8csc5c5555355 5 S8388S88c535555 35 5
(aV) (aV) Al Al Al (aV) (aV) Al Al (aV) (qV) (qV) (qV) (qV) (o} (eV) [V} [eV) [V} (eV) [qV] (eV) [aV] N (e} N [aV] N N
ANz RREASH A2 SAEXSH
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11 OjEE|T 7|SHiYe CiYet 2alY EHE BU B

nswitch

= CPI,NCPIE S 0 Z3 %

= NswitchOll A Cl2Fet OjA UIERT S
Sofl A el SHo Y= g84 o
ad b=

@ nposting

= NCPIZ|EHY] 2Hje! EHE
H el S0 2He 8D AHE(NCPI/NCPA/NCPS) 2

.
MY U =AY It

Dlciof@y O RIAL

ks
CIg Zmopdel  Acke ohEAR SR St
Tof, EPIE, el Ee YJaE=E =t
2lZEJtJksst AAZEHEHOEL Tol| ZSHE
0| SAB
Ly packer admixer
adpacker video
A2 IR Book, REISAEA
TiE 12 CAEZL NYERE & &

IPTV V0D

TVE &l VODE 0| 85t=

ERIcE2 £8% 52 31 A Jts
*IPTV
*Digital CATV
VOD A& PrePlay+(15/20/30%) PrePlay(15/20/30/602) PrePlay(15/20/30/60%) PrePlay S(3%) VOD Al %

Al L HEEHE 0 N2H
AMAIZEAYE H0 =

i HOM = 1\:;:' / nzm FHCM FCM
“ARA b
*VACAS AIAIZH T = E(ARA) MEH S B B

(VACAS)

X2 IR Book, F2IFAISH
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EUGENE \ Analyst #EM | O|EASY
LIADOIC]|0(089600.KQ) XM
tHRIE == EOIAHAbA
(ciRl:-Alefal) 201/1 2018  2019F 2020F 2021F (il:Alofe 2017A  2018A  2019F  2020F  2021F
RREEA 3160 3031 77 385.7 4291 oy 120.3 106.6 1124 1234 136.2
SRR 2413 2293 2758 314.7 359.0 Z718(%) 720 (11.4) 5.4 9.7 10.4
SR 388 495 979 120.3 144.9 ey 0.0 0.0 0.0 0.0 0.0
e 1980 1720 1699 186.5 206.0 fEs0[e! 120.3 106.6 1124 1234 136.2
THTARA 0.0 0.0 0.0 0.0 0.0 Thoj 2 bkriz|H| 86.0 81.7 82.1 2.7 100.2
HIRSAR 747 738 720 710 70.1 7 |Efoigiol (0.0) 0.0 0.0 0.0 0.0
SRR 151 16.2 16.8 175 18.2 oolofel 343 249 303 327 36.0
R 117 12.0 12.1 123 126 =712(%) 122.2 (27.3) 216 77 10.2
7= 479 457 431 411 39.3 EBITDA 373 283 337 359 39.2
SxEA 188.2 161.2 185.9 202.0 2208 (%) 1217 (24.3) 19.1 6.7 9.1
T 1716 1458 1700 185.5 203.6 Zolo|aol 08 13 12 14 16
ojQIR} S 1579 1328 1568 172.2 190.2 o[x2 06 12 1.2 15 16
REAO[RIER 00 0.0 0.0 0.0 0.0 o[Rl|E 0.2 0.1 0.0 0.0 0.0
7|et 137 13.0 132 133 134 X|Eizol 0.1 0.2 0.2 0.2 0.2
H| RS 16.6 15.4 159 16.6 17.2 7 [Eldaol 0.3 0.0 0.3) 0.3) 0.3)
H| RS0 |RIAY 30 0.0 0.0 0.0 0.0 Hiiz=0[2| 3.1 2.2 315 41 376
7= 136 154 159 16.6 17.2 Z718(%) 124.7 (25.3) 20.1 83 10.3
R25A 1278 1419 1618 183.7 208.3 EHOIMH|R 85 56 7.0 76 8.4
NEINES 119.6 132.1 151.9 1738 1985 kol 26.7 20.6 245 %5 23
N 46 46 46 46 46 Z718(%) 122.8 (22.8) 18.8 85 10.3
2otz 433 433 433 433 433 N 24.6 18.9 220 24.0 2.4
0[2oiZ 717 842 1040 125.9 150.6 Z718(%) 107.9 (23.0) 16.6 8.7 10.3
7|et 0.0 0.0 0.0 0.0 0.0 NN 2.1 17 24 26 28
HR[Hfx |2 8.2 9.9 99 9.9 99 EPS(8)) 2,805 2,161 2519 2,738 3019
R2EA 1278 1419 1618 183.7 208.3 Z718(%) 98.2 (23.0) 16.6 8.7 10.3
Exjiel2 30 0.0 0.0 0.0 0.0 2HEPS(2) 2,805 2,161 2519 2,738 3,019
Xl (358) (495 (9790  (1203)  (1449) =712(%) 9.2 (23.0) 16.6 8.7 10.3
HESEE FREXR|E
(=R 201; 2018  2019F 2020F 2021F 2017A  2018A  2019F 2020F 2021F
bt 143 210 54.8 289 314 TERIEE)
27 |zole! 26.7 206 245 2.5 29.3 EPS 2,805 2,161 2,519 2,738 3,019
RpAbARH| 30 33 33 32 32 BPS 13659 15088 17,353 19855 22,669
7|Ej[32A20l 0.2) 0.1) 08 0.4 0.4 DPS 690 690 530 630 690
A= Z (22.0) (3.0) 262 (1.2) (1.4) 200 (i, %)
HEAELUNBI)  (41.0) 24 2.1 (16.6) (19.5) PER 2.6 13.1 16.4 15.1 137
WINPARED 0.0 0.0 0.0 0.0 0.0 PBR 55 19 24 21 18
QIR RS |2 230 (218 24.0 15.4 18.0 EV/ EBITDA 16.7 74 8.1 7.0 58
7= (4.0) (35) 0.1 0.1 0.1 Higelg 0.9 24 13 15 17
sz (181) (140 (B2 3.4 (36) PCR 16.0 7.3 12.6 12.0 11.0
BB SRR 171) (123 (1.4) (1.4) (15) £oIM(%)
SRS 0.0 0.0 0.2) 0.2 02 Yolollg 285 234 27.0 25 26.4
o[ X} 0.7) (1.3 1.3 (1.5) (1.6) EBTDAOI2IE 31.0 2.5 29.9 29.1 28.8
FERRRE 0.0 0.0 0.0 0.0 0.0 =olelg 22 19.3 218 215 215
TR E 0.8) (0.4) 0.0) (0.0) (0.0) ROE 245 16.4 17.2 16.3 157
AiRsig 64 0.0) (48) (4.6) (4.6) ROIC 329 24.0 349 48.0 536
xE50t (3.0) (3.0) 0.0 0.0 0.0 PN (tH,%)
N A (3.4) 6.0) (4.6) (4.6) (4.6) TRRUF/AP K2 nfa nfa nfa nfa n/a
HiEER2 34 6.0 46 46 46 feHlg 140.6 157.3 162.2 169.7 176.3
sz a4 (10.3) (2.0 470 209 232 ORI AkIS n/a n/a n/a n/a n/a
piES= 276 17.3 15.3 62.2 83.2 M (3))
7|z 17.3 153 62.2 832 106.3 NN 0.4 03 03 03 03
Gross Cash flow 409 34.0 286 302 329 &R 07 06 07 0.7 07
Gross Investment 23.0 46 (24.4) 32 36 MOx e 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 178 294 53.0 27.0 293 iR} FelME 08 07 08 08 08
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INVESTMENT & SECURITIES Ana|y8t t_lrg_)\l_-” DlEé%ﬁ

A2 RASXSH

Compliance Notice

YAks A2 2HY 7IZEC 2 K| 7 7t eSS0l thelM G715 wllol Zlojst XMo| glauct

YA 2 X2 WIS 7IFECR sidESel FAIS 1% o4 Efsty K| EHCt

HAkE & AIRE 7|2EAP} EE HMSKIoIA AR HMiEsh Ao| elEU

TARRAMSER L= KEAEY SR & 52} 221si0] TMA ol A elgtict

& K20l A= HSS2 ZAISAMEER} 2olo| o2 AElsh Histn )lon, o/Fe| fakst oizdolut ZHIgio] ZME/ISS ERlECt

& A2e AL HEE2A BE MAAR SAA UsHct

= X2 Eow 2|510] ofst Aol ofi{st HElZE SA|, HiE, ME, WY, thoid = giguct

& K20l +5E LHE2 YAt 2IMAMED} A2E pFet A1 2 HE2FE Aol Zo|u, EAks O HEtdo|u g BRE 4= igLich w2l ofmst 29

ol Xge IA"EI FAEXIe| ZTlof st MA Melaxiol st SUXIER ARBE = glgHCt

FAPIZt ¥ SASE/FARA vlE

ES5H Y AEFH FAP | ke (FHVIEY B7if| FHEZO| oA SETAES 2ol EAL S| HIE(%)
+ STRONG BUY(al=r) FH7|1Z=Y BIHHH] +50%0| Ak 0%

+ BUY(TH=) FM7|ZY B7IcH| +15%014F ~ +50%0 |2t 87%

- HOLD(Z#!) FM7|Z=Y B7ichH] -10%0(|4F ~ +15%0|2t 13%

+ REDUCE(THE) FM7|EY B7IChB| -10%0(2t 0%

www.Eugenefn.com
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