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PBR(HH) 3.3 4.8 4.4
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EUGENE Analyst SHESHEIAZ | AB/O|LX
TE1 UTIHE[Z(Y= A 0| ¥ MYAHETF)
(Aetl) 2016A 2017A 2018F 2019F 2020F
fEA(2l) 399.0 454.0 490.3 642.5 777.9
ICS(PCBR) 774 9.8 96.4 121.8 1345
[2B(2AIX1X| ) 149.9 171.9 191.8 311.4 479
IHT(FPCB) 3.9 5.2 0.0 0.0 0.0
7|et 19.5 18.1 24.3 255 275
N 148.3 159.1 177.9 183.9 198.1
&=
ICS(PCBE) 19.4% 22.0% 19.7% 19.0% 17.3%
12B(2A %] ) 37.6% 37.9% 39.1% 48.5% 53.7%
IHT(FPCB) 1.0% 11% 0.0% 0.0% 0.0%
7|et 4.9% 4.0% 5.0% 4.0% 3.5%
KA} 37.2% 35.0% 36.3% 28.6% 25.5%
gelolol 29.0 495 50.4 86.2 118.4
HE geo|d 21.4 46.8 44.3 78.2 104.2
REAF gedolel 7.6 2.7 6.1 8.0 142
MiEolel 20.3 M6 58.6 89.1 119.8
&o|o| 40.6 422 459 739 958
Az RAEASH
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EUGENE Analyst SHESH/SHME | ABH/OLX|
TE2 =7HE M7|At Eoj of 4
(EH): TH) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
50| M7|xt Kol 169,339 217,381 206,928 386,178 499,388 645140 830,147 1,062,888 1,346,691 1,682,328
o[ 7[R} mof 158,614 199,826 274,939 358,039 463,490 599,217 771,196 986,910 1,249,112 1,557,007
%YoY 36.6% 26.0% 37.6% 30.2% 29.5% 29.3% 28.7% 28.0% 26.6% 24.6%
0|2 XIEAt Do 2 17473577 18250,888 19,081,583 19,940,254 20,837,566 217750256 22755143 23779124 24,849,185 25967398
%YoY 0.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
0|2 M7 |zt Hof H|S 0.9% 1.1% 1.4% 1.8% 2.2% 2.8% 3.4% 4.2% 5.0% 6.0%
FHfch M7 [ Haf 2t 10,725 17,555 21,989 28,139 35,898 45,923 58,951 75,978 97,580 125,321
OfAlof, RIS M| R} hlf2 382,565 672,988 939,319 1,216,068 1,914,371 2,584,082 3,398,071 4,410,564 5,446,310 6,680,452
S M7|xt mol 351,861 600,174 839,665 1,092,660 1,747,507 2,370,397 3,123,947 4,058,513 4,993,710 6,098,028
%YoY 69.7% 70.6% 39.9% 30.1% 59.9% 35.6% 31.8% 29.9% 23.0% 22.1%
53 KISt Bof 27938931 20754962 31540250 33432675 35438635 37210567 39,071,095 41024650 43075883 45229677
%YoY 13.7% 6.5% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B2 Mo|xt wof H|S 1.3% 2.0% 2.7% 3.3% 4.9% 6.4% 8.0% 9.9% 11.6% 13.5%
U= MY (R} mof 22,375 55,945 75,711 91,320 125984 162,375 209,434 270,319 349,132 451,19
%YoY -11.7% 150.0% 35.3% 20.6% 37.9% 28.9% 29.0% 29.1% 29.2% 29.2%
AR RISk} mof2t 4970266 5,069,671 5171065 5274486 5379,976 5487575 5597,327 5709273 5823459 5,939,928
%YoY -1.5% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
= M7|xt Tl IS 0.5% 1.1% 1.5% 1.7% 2.3% 3.0% 3.7% 4.7% 6.0% 7.6%
St M7 (R HafzF 6,107 13,874 20,439 27,954 35,880 45,436 57,626 73,193 93,097 118,570
SF MR Mo 1,810 2,111 2,478 2,929 3,512 4,238 5,145 6,285 7,722 9,539
SEHE M|k} Dof 412 884 1,026 1,196 1,398 1,637 1,919 2,253 2,649 3,119
7|E} ofAlot 3 8,329 16,869 23,943 32,080 40,790 51,311 64,690 81,732 103,468 131,228
FE 7|x Tl 222,619 287,344 355,152 448,442 583565 754,065 980,538 1,290,820 1,742,374 2,443,656
%YoY 15.1% 29.1% 23.6% 26.3% 30.1% 29.2% 30.0% 31.6% 35.0% 40.2%
Ell=E 23,114 9,191 11,138 14,117 18,635 23,755 28,700 34,677 41,426 49,496
ES=El]] 45,662 58,522 71,458 87,963 106,994 120,679 132,871 141,871 148,107 150,956
%= 39,283 49,162 60,270 75,034 94,350 120,651 152,963 189,527 233808 288,551
A 34,574 37,566 46,332 57,162 73,597 04875 122,567 157,801 200,410 252,725
= 27,404 53,562 67,830 88,665 121,320 162,070 213219 276,089 355,551 454,917
AQEl 13,615 21,187 26,275 35,015 52,942 84200 141208 247622 450,878 845,011
AQA 6,008 8,019 9,886 12,880 17,100 22,456 29,161 38,444 51,518 70,244
Hiol3 1,438 714 887 1,147 1,611 2,358 3,620 5,844 9,903 17,513
7 |of 9,595 14,186 17,690 22,449 28,716 36,649 46,868 59,815 73,069 89,379
ESi ] 4,603 7,614 9,345 11,595 14,615 18,144 22,579 28,163 34,972 42,862
2AEa|o} 5,237 7,441 9,165 11,638 14,626 18,409 23,206 29,298 37,043 44,756
o[Ek2|o} 3,145 5,157 6,559 8,315 11,088 14,851 19,972 26,961 36,818 50,406
z=EZ 1,970 3,475 4,315 5,397 6,827 8,622 10,853 13,686 17,290 21,881
mat= 1,432 2,410 2,919 3,503 4,339 5,371 6,681 8,346 10,467 13,048
oflH= 687 1,084 1,302 1,533 1,808 2,116 2,484 2,920 3,441 4,060
=2 362 494 582 685 810 949 1,115 1,312 1,546 1,825
ofo|gHE 862 2,881 3,243 3,716 4,358 5,137 6,004 7,277 8,747 10,582
Eos 305 348 397 455 538 642 769 928 1,127 1,377
Zojof 164 240 262 309 389 492 624 793 1,012 1,293
o AEL o} 100 113 128 145 166 190 219 252 291 336
7[Et 3,059 3977 5,170 6,720 8,737 11,357 14,765 19,194 24,952 32,438
o3 RSk} Doje 17312010 17043383 18302250 18,668,206 19,041,662 19,422,495 19810945 20,207,164 20,611,307 21,023,533
%YoY 4.8% 3.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
& M| mof vIE 1.3% 1.6% 1.9% 2.4% 3.1% 3.9% 4.9% 6.4% 8.5% 11.6%
MMH RISAE Taf 2 90,883,696 92,519,603 94,369,995 96,257,304 98,182,542 100146193 102,149,117 104192099 106275941  108401,460
%YoY 2.0% 1.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
M M7 |xt Hof 774384 177,713 1591399 2,050,687 2,997,324 3983287 5208756 6764272 8535375 10,806,436
%YoY 40.7% 52.1% 35.1% 28.9% 46.2% 32.9% 30.8% 29.9% 26.2% 26.6%
HAMIA H7|xt Tl H|S 0.9% 1.3% 1.7% 2.1% 3.1% 4.0% 51% 6.5% 8.0% 10.0%
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CHAEHEE EUARMA
(CHRlAlofR) 2016A  2017A  2018F  2019F  2020F (SRRt 2016A  2017A  2018F  2019F  2020F
A 39038 650.3 655.6 7232 803.6 nf=y 39.0 4540 4903 6425 7779
FEARE 147.8 3%.5 3336 399.1 482.1 Z718(%) 14 138 8.0 310 211
SEMRRE 301 250.1 166.6 178.8 230.8 izt 3428 3731 408.0 516.8 614.1
=R 56.0 67.0 79.7 108.3 124.9 0iE3009) 56.2 81.0 82.4 125.8 163.8
N NG 515 58.5 68.3 R.7 107.0 Hajf 2 Qe k]| 27.2 314 31.9 39.6 45.4
HIFSRI 243.0 255.8 3220 3242 3?15 7 |EREgio] 0.0 0.0 0.0 0.0 0.0
SRR 61.1 756 718 747 777 Fedolel 29.0 495 50.4 86.2 1184
SN 176.2 175.8 246.4 246.3 2411 Z7t8(%) 101.2 70.6 1.8 70.9 374
7|t 56 44 38 32 2.7 EBITDA 517 73.1 794 112.0 1475
StEA %.1 119.9 1555 179.1 193.6 ZIt5(%) 03 M5 86 M0 317
Al 68.6 89.0 122.8 145.2 158.5 Felolol 8.7 (7.9 82 29 13
OHRIRHS 437 52.4 61.0 829 95.6 [ornsel 06 1.7 26 39 48
FSAO[RIR 108 79 7.2 7.2 72 O[S 0.2 04 03 03 0.3
7|Et 14.1 28.7 54.6 55.2 55.7 2ol 20.4 0.0 0.0 0.0 0.0
H| 7S 274 308 327 339 35.1 7Bl (29.4) 9.2 58 0.7 8.2
HIFS7[EFA 24 38 3.7 37 37 MEzole! 203 416 58.6 89.1 119.8
7|Et 251 27.0 29.0 30.1 314 ZIE(%) (74.3) 104.5 40.9 52.0 34.4
RsA| 204.7 530.4 500.1 5442 610.1 oIS 0.9 0.7) 127 15.1 240
NGNS 286.4 530.4 500.1 544.2 610.1 EPlrolel 406 422 459 739 938
N 196 230 230 230 230 ZI2 (%) =] 39 88 61.1 29.6
2oz 190.3 379.3 379.3 379.3 379.3 XHiFFRIE 39.3 422 4.2 727 9%.5
oldoiz 55.8 95.9 815 125.6 1915 ZIE(%) =5 73 48 64.4 30.0
7|Et 20.6 322 16.2 16.2 16.2 EINCN S 13 0.0 17 12 13
BR[| 8.4 0.0 0.0 0.0 0.0 EPS 9N 984 %1 1,580 2,055
23 204.7 530.4 500.1 544.2 610.1 ZIg (%) =5 13 2.3 64.4 30.0
Exjelz 13.2 117 10.9 109 109 HEPS 971 984 961 1,580 2,055
Rl (169  (2384) (155.7)  (167.9)  (219.8) 712 (%) =] 13 2.3 64.4 30.0
#ISEE FRERK|E
(CiAlotR) 2016A  2017A  2018F 2019F  2020F 2016A  2017A  2018F  2019F  2020F
AAEESISE 729 61.2 64.2 701 108.3 TR EHE)
Plole] 406 422 459 739 9.8 EPS 971 984 %61 1,580 2,055
Kbtz 226 236 29.0 258 29.1 BPS 7072 11531 10872 11,829 13,262
7|ElH 52420 (18.0) 3.3 37 1.2 1.2 DPS 50 650 650 650 650
SHREEZ 27.4 (111 (143 (30.8) (17.8) W 2oiobM(HH,%)
IHERHLNBT D 206 (11.8) (5.0) (28.6) (16.6) PER 13.9 389 54.7 333 256
MRS 1.4 (7.0) 9.9 (24.5) (14.9) PBR 1.9 33 48 4.4 40
IHRIRNEET 2 (10.1) 43 3.7 219 127 EV/ EBITDA 10.4 208 285 201 149
= 55 34 3.2) 0.4 0.4 Higols 04 17 12 1.2 1.2
EAgssigss (03) (@195 (1132  (36.1) (34.9) PCR 10.1 26 308 240 19.2
CP SRRz 3.1) @1.1) 49 8.1) (8.5) £l (%)
W |FASHU (15.5) (161.7)  (14.0) (2.4) 2.5) dlolels 7.3 10.9 10.3 134 15.2
AR} (31.3) 177 (1014 (250 (23.3) EBMDAOIRIE 13.0 16.1 16.2 174 19.0
TR 0.0 0.0 0.0 0.0 0.0 TolRlg 10.2 9.3 9.4 15 123
SRR R 0.2 0.4 0.1) (0.1) (0.1) ROE 156 10.3 89 142 16.6
NREgssgss (235 180.2 (30.8) (29.9) (29.9) ROIC 1.3 156 154 239 296
=L (22.8) (1.5 09 0.0 0.0 QN (%, H)
=0 0.0 197.8 (29.9) (29.9) (29.9) N = NN n/a n/a n/a n/a n/a
HiEERIE 0.0 2.1 29.9 29.9 29.9 g 2154 4431 o7 274.8 304.2
[ar=a=ris (1.3 19.7 (79.7) 41 435 OXIAkNE n/a na na na n/a
e~ = 279 2.5 462 (33.5) (29.5) 34 (8)
7| Ui 2.5 46.2 (33.5) (29.5) 14.0 NS 1.0 0.9 08 09 1.0
Gross cash flow 54.2 727 786 100.9 126.1 niER A e 5.7 7.4 6.7 6.8 6.7
Gross investment 19.9 189.6 1324 58.8 443 MIxEME 6.5 8.3 77 8.0 78
Free cash flow 34.4 (116.9) (53.9) 421 818 QRS xS 7.1 9.4 8.6 89 8.7
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EUGENIE Analyst SHE3l/stAE | ASH/OHX|
INVESTMENT & SECURITIES
Compliance Notice
YAks A2 2HY 7IFC 2 K| 7 7t eSS0l thelM G715 wllol Zlojst XMo| glauct
Al 2 AR WIS 7IECR dfEESe| FAIS 1% OlA EFstn K| ekgHCt
YAl & XIRE 7|HFEAP} = MIKolA AP ®MEsh ARAo] giEUCt
TARRMEERt= XZANY SN & S5} 212510 A ofsh2tA17 | elELHCH
& K20l AME WBES ZAIRMEER} 2012 oS Helep Hidsin flony, 9fe| BESH lzo|Lt ZHYglo] RM=/ISS Eolghict
& M2e Al HEE2AM 25 MEEES DA AsHCt
& MEe Al 32l310] oSt o oSt HEYZE SA|, vl =, ME, B, tjofg &= glauct
& 20| 55 U2 GAF 2IMRIMEZE A2 ois AR 2 HE 2R AR o, HAks O MEolLt i8S HAE 4= glguCh wel ofist 2%
ol AtE= 17io| FAIEXI| Zujof Chet A MlAafof Cheh SURIZZ ARBE 4= iUt
FAp2t 2 EXSS/FRA HIg
EEFH 9 HEFH AP A2NE (FHY|FY EoIH| FHEFS| oA SRFAES 2o|F) AL EXI2|A HIE(%)
+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A 0%
* BUY(oli== FH7|=Y BIICiH] +15%0|AH ~ +50%0|2+ 89%
- HOLD(Z&!) FM7|1Z=Y B7I0H| —10%0(|AH ~ +15%0]2F 1%
+ REDUCE(TH =) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2018.06.30 7|%)
IP{27 HERIERA Y EHT LY
i 25 Lot SR RIRIR(0150KS) 3912 ZEH50)
IR} efA =) ;HAV\I;* 5ot E[ER) :
=" ol el
2016-09-05 NR 17,000 14 38 -03
2016-10-04 Buy 21,000 14 23 -90
2016-10-11 Buy 21,000 14 297 -90
2016-10-20 Buy 21,000 14 -302 -90
2016-11-01 Buy 21,000 14 -308 -90
2016-11-01 Buy 21,000 1 -308 90
2016-11-07 Buy 21,000 1 310 90
2016-11-08 Buy 21,000 1 310 90
2016-11-14 Buy 21,000 1 -308 90
2016-11-17 Buy 21,000 1 -306 90
2016-12-05 Buy 21,000 14 291 -90
2016-12-16 Buy 21,000 14 82 -90
2017-01-06 Buy 21,000 14 269 -90
2017-01-16 Buy 21,000 14 258 -90
2017-02-02 Buy 21,000 14 -85 -90
2017-02-06 Buy 21,000 14 233 -90 (2
2017-02-16 Buy 21,000 1 22 -90 70,000 1 SUNEEEE —— =557}
2017-03-17 Buy 21,000 14 -186 -90 60,000 J
2017-03-28 Buy 21,000 14 -180 -90 50,000 | i
2017-03-29 Buy 21,000 14 179 -90
2017-04-03 Buy 21,000 1 77 -90 40.000
2017-04-04 Buy 21,000 = 77 -90 30,000 1
2017-04-17 Buy 21,000 14 179 -90 20,000 |
2017-04-18 Buy 21,000 14 179 -90
2017-05-02 Buy 21,000 114 133 90 10,0007
2017405—02 BU\/ 21(XX) 15 7133 490 (%605 16.11 17.02 17.05 17.08 17.11 18.02 18.05 18.08
2017-05-10 Buy 21,000 14 133 -90
2017-05-11 Buy 24,000 14 31 196
2017-05-25 Buy 24,000 14 05 196
2017-06-05 Buy 24,000 14 42 196
2017-06-08 Buy 24,000 14 57 196
2017-06-12 Buy 24,000 14 91 196
2017-06-15 Buy 24,000 14 149 110
2017-06-19 Buy 24,000 14 153 110
2017-06-20 Buy 24,000 14 196 196
2017-06-2 Buy 30600 14 193 391
2017-08-14 Buy 40,000 14 63 106
2017-08-24 Buy 40,000 14 71 219
2017-09-07 Buy 40,000 14 86 106
2017-09-11 Buy 40,000 14 -89 219
2017-09-21 Buy 40,000 14 15 28
6_ www.Eugenefn.com
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2017-11-27
2017-12-01
2017-12-18
2018-01-02
2018-01-29
2018-02-06
2018-02-19
2018-03-02
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2018-03-15
2018-03-29
2018-04-02
2018-04-04
2018-04-05
2018-04-12
2018-04-23
2018-04-25
2018-05-03
2018-05-08
2018-065-21
2018-065-24
2018-06-07
2018-06-21
2018-06-27
2018-07-02
2018-07-10
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2018-08-24
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By
By
By
By
By
By
By
By
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Buy
Buy
Buy
Buy
Buy
Buy
Buy
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Buy
Buy
Buy
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Buy
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Buy
Buy
Buy

40,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
65,000
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P LTS P LTS L PV L PV P P LT oL LTS L P P PR LT PR TS DL pUTA LT PR PR

-115
214
214
211
208
204
202
-194
-184
-178
-176
-16.8
-16.7
-164
-16.3
-154
-144
-139
-126
-120
-90
83
50
22
-1.0
02
33
38

28
118
118
118
118
118
118
118
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
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