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TT 2ROl | AR (crl: ofel) THEMEHE (T2l 29)
128 FL IFRS o1 2016 2017 2018 201%9E 2020E 129 A, IFRS ¢1F 2016 2017 2018  2019E 2020E
o=y 2,497 3,004 3,394 3,971 4612 QEXH 1,091 1,194 1,615 2,204 2,927
W&ot 1,207 1314 1,487 1,771 2,059 s U HIHXRE 278 289 407 851 1,416
ui=30/9 1,289 1,780 1,906 2,200 2,553 CHI|2 XA 120 161 152 154 160
| 944 1,160 1,196 1,359 1,554 D= L JERHR 233 253 274 305 360
Feioly 345 620 710 841 999 THOXFAE 430 456 687 794 887
EBITDA 379 646 740 873 1,037 JIELR Bt 150 196 247 253 264
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O|xt==2 5 17 17 18 19 EXEXtA 149 95 82 89 96
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J|Et -42 -9 -17 -17 -17  |sEAM 574 558 651 698 751
BolNIXtAT 0|2 302 617 701 833 994 YT A T|EFHS 246 235 226 256 289
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A ¥ A (%) 7|EH| Q-S54 36 49 70 70 70
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Iold sUE 102.5 79.7 145 185 188  X|ujx|g 1312 1,665 2,085 2,628 3,279
EBITDA 528 84.1 70.4 14.6 18.0 188 e 465 465 465 465 465
XHiFF0|Y 528 109.3 120.9 136 19.7 19.3 X203 452 458 459 459 459
EPS B8 738 124.7 14.8 19.7 19.3 J|EHRHE —44 -23 —66 ~66 —66
O1Z=50]2 (%) 51.6 57.5 56.2 55.4 55.3 JIEFE A A 46 28 20 6 -8
S 0[AE(%) 13.8 20.0 20.9 212 21.7 0|2dAZ 391 738 1,207 1,765 2,429
EBITDA Margin(%) 15.2 20.9 218 220 225 HIXH{X|E 40 56 108 140 179
K|t 3===&0[2 E(%) 8.0 143 14.8 15.1 155  X2s3 1,352 1,721 2,192 2,768 3,458
SigsEH (Eel: o) EXMX|HE (Sl 2, o, %)
128 d, IFRS ¢ 2016 2017 2018 2019E 2020E  12® ZA IFRS ¢1E 2016 2017 2018 2019E 2020E
Joles HIBE 348 460 269 568 692 FGR|I(E)
g7120/9 220 467 534 634 756 EPS 215 483 555 664 792
Heigg=ol 71y 179 197 224 232 276 BPS 1,409 1,840 2,303 2,904 3,623
SURAZI 2| 33 25 29 24 3] CFPS 429 725 837 957 1,141
SRR 2| 1 1 1 8 7 DPS 0 30 40 50 60
X|2Hyoteel 0 0 0 0 0 ZIHH~(H)
J|Et 146 171 194 200 238 PER 14.4 1.2 8.6 12,6 105
FHEER RIS 13 -89 -322 -104 -109 PER(%/1) 175 125 11.4
OHEMBELTEF QA -8 -24 =21 -31 -55 PER(%|X) 122 6.1 7.8
THOXfAOf 2 A -8 -31 -223 -107 -93 PBR 2.20 2.93 2.06 2.88 2.30
AN R [EHH RISt 65 -17 -6 30 33 PBR(Z|12) 2.67 3.28 2.76
et -36 -17 -72 4 6 PBR(Z|X) 1.86 1.61 1.89
JEteigsE -65 -114 -166 -193 -231 PSR 1.16 1.59 1.27 1.90 1.64
EAs sgsE -75 -624 -102 -150 -144 PCFR 7.2 7.4 5.7 8.7 73
QAL XS -14 -98 -16 -60 -50 EV/EBITDA 7.7 7.9 6.1 8.4 65
[AUXLAY K& 18 1 1 0 0 FaHIE(%)
SRS &3S 0 -3 -29 0 0 el (%, 285 83) 0.0 5.8 6.7 6.9 7.0
EXFRAOI A (ST -10 53 14 -8 -7 Y 4AE(% 2EF 33) 0.0 0.6 0.8 0.6 0.7
SIS ERIAYA(B) =21 -41 9 -2 -6 ROA 13 19.4 17.9 18.0 17.9
J|Et -47 -535 -80 -80 -80 ROE 16.2 29.7 268 255 243
NLEsS BlSE -78 178 -51 -3 -1 ROIC 23.1 40.0 400 38.9 431
XAZel BIHYL) -44 232 -2 0 0 HEMHASIHE 11.6 12.7 129 13.7 13.9
22 AEAAZABIHY A 0 0 0 0 0 T OXpAt o1 g 6.0 7.0 5.9 5.4 5.5
7| ZAHE(ES) -44 -78 -44 0 0 Sxdg 54.2 58.6 468 38.8 326
32 -7 -9 -38 -36 -44 EXUSHIg -0.6 9.8 3.1 -13.6 -27.4
J|Et 16 33 33 33 33 O|RtE MU 42.7 80.7 60.8 67.0 79.6
JEteigsE 0 -4 2 28 27 BXYS 389 619 628 628 628
g U HFPAILNY =5t 195 11 118 443 565 &XYUS -9 169 68 -377 -948
71%3Z U AP 84 278 289 407 851  NOPLAT 379 646 740 873 1,037
7|LZ U AP 278 289 407 851 1,416 FCF 308 283 213 508 640
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EXtOIAHSL(27'H) SEFIFOI2H)
20 |2}&(%)
z29 xt EXod  SmIVt ;E[ @) N SR
AE Ko A 10,000 -
B> T
BUTA 2018/12/21  BUY (Initiate) 7,300 67H¥  -34.43 -33.01 8,000 1
(033290) 2019/02/11 BUY(Maintain)  7,30090  6JH® -27.20 -1.78 G 5
2019/04/15 BUY(Maintain)  9,0009 6748  -19.04 -16.78 4,000
2019/05/03 BUY(Maintain) 9,0009 6748  -17.71 -7.22 2650 4
2019/06/14  BUY(Maintain) 10,0009 6742 o ' '
17/06/14 18/06/14 19/06/14
FIMe $HFONE JIEOR DS HEUUS.
EXrolA A HEgI|E
71 HBIIE(6HE) qAS HBIIE(6ME)
Buy(Oi==) ASTHE| +20% Ol It &5 ol Overweight (HIZ&CH) AIFTHH] +10% Ol Z=1t+=9 of4t
Outperform(Al&+=2AE 42) AHTHH] +10~+20% FIt 4& o4 Neutral (B&) AIZCHE] +10~-10% BiS Of4t
Marketperform(A|&2l8) AIRIHE] +10~-10% 37t HS o4 Underweight (HIE%24) AIETHE] -10% O|A+ Zatstat oflat
Underperform(AlE+2& ota])  AIFOHH| -10~-20% 37} ot=f Ol
Sell(0f &) AlHTHH] -20% 08t F=Jt otef of| 4

EXts= dlE S4 (2018/04/01~2019/03/31)

EXsa Fals HIE(%)
i 176 96.70%
=g 6 3.30%
OHs 0 0.00%




