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KOSDAQ(G!) 682 » 4Q18 HY: jEY +5.4%yoy, YOI +5.6%yoy S7t6tH QFYA H& 3
o4t 7}(2l) 500 AR 487) QAR (AA7)F) S wjEd 65599 9gole] 112990 Ad%ET|)
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KOSPICHEIEHOE <103 121 -178 234
Earnings Summary(IFRS S1ZJ|E)
(Et9}: Alotel 3Q18P 4Q18F 2018F 2019F
o 2017
Ge%0)  umwm  oapoMR xol  #MAR ROl ofak a0a yoy ol yoy oA Yo
OfEH 54.8 59.7 -8.1 58.4 -6.0 65.5 19.4 5.4 218.8 228.3 4.3 252.3 10.5
Aol 8.1 "7 -30.6 9.0 -9.8 1.2 38.0 5.6 39.1 40.7 4.0 47.9 17.8
MiEo| 7.4 A1 -33.8 9.9 -25.7 10.6 449 119.1 33.7 43.4 29.0 48.4 1.3
09 5.3 9.4 -43.5 8.3 -35.7 9.1 70.6 1,032.7 83.7 33.3 -60.3 M1 23.7
dHo|2lE 14.8 19.6 -4.8 15.4 -0.6 171 2.3 0.0 17.9 17.8 -0.1 19.0 1.2
*0|2E 9.7 15.8 -6.1 141 -45 13.8 4.1 12.5 38.2 14.6 -23.7 16.3 1.7
EPS(Z) 1,319 2,517 -47.6 2,047 -35.5 2,413 829 2182.7 5,324 2,198 -58.7 2,741 24.7
BPS(&) 14,620 14,900 -19 14,321 21 15,229 4.2 15.4 13,196 15,229 15.4 17,897 175
ROE(%) 9.0 16.9 -7.9 14.3 -5.3 15.8 6.8 15.0 48.8 15.7 -33.1 16.7 1.0
PER(X) 179 12.6 - 11.6 - 9.8 = = 6.4 10.8 - 8.6 -
PBR(X) 1.6 2.1 - 1.7 - 1.6 = = 2.6 1.6 1.3 -
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2 EPSE annualized 7|&



EUGENE \ Analyst BHEM | O|EASY

INVESTMENT & SECURITIES

TH 1 3Q18 HYAHZAN): IHEW -1.3%yoy, H0[ +3.1%yoy

3Q18P 3Q17A 2Q18A
(QOJ'%’%) Al™ YOY OOQ AlM Al
= (%,%p) (%,%p) = =
of & 54.8 -1.3 -7.8 55.5 59.4
Rodd ofZH(MAY)
istal= 9.3 -11.0 1.0 10.5 9.2
OtA[oK(ZLY <) 17.5 35.3 30.0 13.0 13.5
Solm2!7t 12.7 16.2 3.6 10.9 12.2
73 9.4 -36.3 -46.1 14.8 17.5
ot 2|7+ 2.7 104.2 -34.0 1.3 4.0
B 1.7 -52.5 -21.1 3.6 2.2
2Aofof 0.5 7.4 -15.1 0.5 0.6
orzz|7} 1.0 -5.1 390.1 1.0 0.2
X|d ojZH|F (%)
tistol= 17.0 -1.9 1.5 18.9 15.6
OtA[oK( =Ly & 2) 32.0 8.6 9.3 23.3 22.7
Sof2|7} 23.1 3.5 2.5 19.6 20.6
7 17.2 -9.4 -12.2 26.6 29.4
otz 7+ 4.9 2.5 -1.9 2.4 6.8
55 3.1 -3.3 -0.5 6.4 3.6
2AMofof 1.0 0.1 -0.1 0.9 1.0
otz 2|7} 1.8 -0.1 1.5 1.9 0.3
9
gHolof 8.1 3.1 -35.2 7.9 12.5
MIHo[ef 74 -23.6 -49.3 9.6 14.5
g7]=z0(9 5.3 -41.5 -43.8 9.1 9.4
Xuf71e 7|0l 49 -43.0 -46.5 8.6 9.2
0|A5(%)
AHo|YE 14.8 0.6 -6.3 14.2 21.1
Mol & 13.4 -3.9 -11.0 17.3 24.4
YI|zo|dE 9.7 -6.7 -6.2 16.3 15.9
Xuf7|d Grlz0ldE 8.9 -6.5 -6.5 15.5 15.4
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Analyst 258 | O|EAEH

(A2, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A  2Q18A  3Q18P  4Q18F  2016A  2017A  2018F  2019F
&Y 44.2 56.9 55.5 62.1 48.6 59.4 54.8 65.5 2383 2188 2283 2523
&I12(%,yoy) -14.7  -11.9 32 -88 9.8 45 -1.3 54 97 -82 4.3 10.5
;(|oit|1 uonu( L)
oist 10.2 10.2 10.5 9.7 9.0 9.2 9.3 9.2 54.3 40.6 36.8 34.9
ofAlo }(%LH Hel) 11.1 12.1 13.0 1.7 10.1 13.5 175 14.0 52.9 47.8 55.2 63.4
otz 7t 8.5 15.1 10.9 14.1 11.8 12.2 12.7 16.2 51.1 48.6 52.9 59.8
] 10.4 14.5 14.8 19.3 11.8 17.5 9.4 17.4 63.4 59.1 56.1 61.7
gotm2|7t 1.2 2.1 1.3 2.1 2.4 4.0 2.7 2.6 6.5 6.8 1.7 14.0
35 2.3 2.0 3.6 4.0 3.0 2.2 1.7 4.8 7.4 11.9 11.6 13.9
2M|oftfof 0.1 0.2 0.5 0.5 0.0 0.6 0.5 0.5 1.2 1.3 1.7 1.9
ot=e|7t 0.4 0.6 1.0 0.7 0.4 0.2 1.0 0.8 1.5 2.7 2.4 2.6
X ofEH|F (%)
stol= 23.1 17.9 18.9 15.6 18.4 15.6 17.0 14.1 22.8 18.6 16.1 13.8
oAl oK=Ly <) 251 21.3 23.3 18.8 20.9 22.7 32.0 21.4 22.2 21.8 24.2 25.1
R EES 19.2 26.6 19.6 22.7 24 .4 20.6 231 24.7 21.5 22.2 23.2 23.7
wH 23.6 25.6 26.6 31.1 24.4 29.4 17.2 26.5 26.6 27.0 24.6 24.5
otmz| 7t 2.7 3.7 2.4 3.5 4.9 6.8 4.9 3.9 2.7 3.1 5.1 5.6
£ 5.3 3.5 6.4 6.4 6.1 3.6 3.1 7.3 3.1 5.4 5.1 5.5
Mo of 0.2 0.3 0.9 0.8 0.1 1.0 1.0 0.8 0.5 0.6 0.7 0.7
otZz|7} 0.8 1.1 1.9 1.2 0.8 0.3 1.8 1.2 0.6 1.2 1.0 1.0
HEY EH(NA)
2D 5.6 8.7 8.9 9.8 8.8 9.4 5.2
3D 17.1 24.4 19.1 27.0 25.8 29.2 26.0
7|Et 7.3 8.4 9.2 7.9 8.5 7.5 7.8
HEE i &HZE (%)
2D 18.6 21.0 23.9 21.9 20.4 20.4 13.3
3D 57.0 58.7 51.3 60.5 59.8 63.3 66.6
7|E 24.5 20.3 24.8 17.7 19.7 16.2 20.1
9
gelol 8.3 12.3 79 10.6 8.8 125 8.1 1.2 29.9 39.1 40.7 47.9
MHFolY 46 14.6 9.6 4.9 10.9 14.5 7.4 10.6 27.5 33.7 43.4 48.4
&7(#0| 60.6 13.2 9.1 0.8 9.5 9.4 5.3 9.1 33.3 83.7 33.3 411
X|uj7|Q) #ol 59.4 10.7 8.6 0.4 9.6 9.2 49 9.0 24.8 79.1 32.7 40.7
0|0|E(%)
gHolAE 18.8 21.5 14.2 17.1 18.1 211 14.8 17.1 12.5 17.9 17.8 19.0
M&oldE 10.4 25.7 17.3 7.8 225 24.4 13.4 16.3 1.5 15.4 19.0 19.2
g7/¢0ldE 1371 23.1 16.3 1.3 19.5 15.9 9.7 13.8 14.0 38.2 14.6 16.3
X|Hi7|Y =0l & 134.2 18.8 15.5 0.6 19.8 15.4 8.9 13.7 10.4 36.1 14.3 16.1
EKD: 20176 1270 LAIR 0 ST A0l 56529 H
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EE%S&EEME \ Analyst &tEM | OJEASY
HIEN(043150.KQ) IHSMIE
CHAICH=E AN
(Ehelpt2) 2015A 2017A 2018F 2019F 2020F (chelAlole) 2015A  2017A  2018F  2019F  2020F
RAESA 390.2 3215 366.8 4131 465.1 E=S] 1786 2188  228.3 2523  280.1
RS 250.6 138.3 171.8 200.6 233.6 =71(%) (17.8) 25 43 10.5 11.0
SFMRIA 112.7 315 58.3 75.0 94.1 RSV 102.8 113.9 118.0 132.2 146.2
RN 71.4 53.2 53.6 59.4 66.1 jE50( 75.8 105.0 110.3 120.2 133.9
T DRpA 61.6 51.1 57.4 63.6 708 Thoff & ukaial| 46.0 65.9 69.7 72.3 80.4
HIRSAR 139.6 183.2 195.0 2125 2315 7 [Ef ol 0.0 (0.0) 0.0 0.0 0.0
SRRRA 18.6 102.3 107.5 1.9 116.4 Felol 299 39.1 40.7 479 53.5
TR 2.7 69.2 76.8 %20.6 105.6 S718(%) (27.2) 30.9 4.0 17.8 11.8
7|Et 30.4 1.6 10.7 10.0 95 EBITDA 41.0 46.4 48.0 55.4 61.8
HHEA 133.1 122.9 137.8 144.4 152.0 E7+E(%) (16.6) 13.0 3.4 155 115
TS 98.1 78.4 91.6 975 104.4 Hedelol (23 (5.4) 2.8 0.5 0.5
oHURYF 33.0 34.9 51.7 57.3 63.7 ] 0.3 0.3 0.2 0.0 0.0
TS0 46.8 25.7 21.7 21.7 217 ORI 2.4 1.7 1.4 1.3 1.3
7|et 18.3 17.9 18.2 18.6 19.0 N 0.0 1.2 5.1 5.1 5.1
RS 35.0 44.5 46.2 46.9 476 7 |Efggdaol (0.9) (5.2) (1.1) (33) (33)
H|F-37 [EHFAY 25.7 28.9 28.3 28.3 28.3 Mol 27.5 33.7 434 48.4 54.1
7|Et 9.3 15.6 17.8 18.5 19.3 B718(%) (22.5) 22.4 29.0 1.3 11.8
REEA 257.0 198.6 229.0 268.6 313.1 HolxH|2 6.7 88 10.2 73 8.1
XJfx|2 146.8 196.0 226.2 265.8 310.3 27lzol9) 333 83.7 333 M1 46.0
22 7.4 7.4 7.4 7.4 7.4 Z718 (%) 16.0 151.1 (60.3) 237 11.8
Yotz 36.4 8.0 8.0 8.0 8.0 X|bH T2 24.8 79.1 2.7 40.7 455
0[2IoiZ 102.7 180.4 210.2 249.8 294.3 =718(%) 16.3 219.3 (58.7) 24.7 11.8
7|et 0.3 0.3 0.6 0.6 0.6 CINEIN 8.6 46 0.6 0.4 0.5
DAL 110.2 26 28 28 2.8 EPS 1667 5324 2198 2,741 3,063
REEA 257.0 198.6 229.0 268.6 313.1 318 (%) 16.3 219.3 (58.7) 24.7 11.8
Exlg 72.5 54.6 50.0 50.0 50.0 2HEPS 1,667 5,324 2,198 2,74 3,063
N (40.2) 23.1 (8.3) (25.0) (44.1) =18 (%) 16.3 219.3 (58.7) 24.7 11.8
sgs=2g FEAR|E
(SHe:pet) 2015A 2017A 2018F 2019F 2020F 2015A  2017A  2018F  2019F 2020F
Y=g E 322 51.0 485 38.1 427 FEREHE)
|0l 333 83.7 33.3 411 46.0 EPS 1,667 5,324 2198 2,741 3,063
REARAZIH| 1.2 73 73 75 8.2 BPS 0884 13196 15229 17,897 20,891
7|EH g2 20 (2.8) 15 1.9 (4.4) (4.4) DPS 100 100 100 100 100
e SWEET (18.7) 25.7 15.9 (6.1) (7.1) W 2oolM(kH, %)
SR HZNBTD (1.3) 13.6 1.2 (5.8) (6.7) PER 21.7 6.4 10.8 8.6 7.7
ORI TN (19.3) 9.5 (6.4) (6.2) (7.2) PBR 3.7 2.6 1.6 1.3 1.1
AR FS7HZD) 26 8.6 13.5 5.6 6.5 EV/ EBITDA 14.8 15 7.2 5.9 5.0
7|E (0.8) (6.0) 75 0.3 0.3 HiErolS 0.3 0.3 0.4 0.4 0.4
EAgEHEEE (114.5) (36.6) (14.2) (20.4) (22.6) PCR 9.1 245 8.3 7.9 71
ED | SRR (76.0) 76.2 0.8) (0.5) (0.5) $oI8 (%)
W|EXSHLE 0.0 0.0 0.7 1.2 1.1 Holelg 16.7 17.9 17.8 19.0 19.1
M|} (20.5) (16.4) (12.9) (18.9) (20.9) EBITDAO|YE 23.0 21.2 21.0 2.0 22.1
TR 2 0.1 2.9 0.0 0.0 0.0 *oldg 18.7 38.2 14.6 16.3 16.4
AR 2 (12.9) (22) (1.6) (1.8) (1.8) ROE 2.8 48.8 15.7 16.7 16.0
HESSHIEE 74.2 (19.1) 6.7 (1.5) (1.5 ROIC 1.5 16.7 24.4 30.2 29.4
257} (16.6) (17.6) (52) 0.0 0.0 OFHA(%,H)
R (1.5) (1.5) (1.5) (1.5) (1.5) AL AP |2 na 1.6 na na na
212 15 15 15 15 15 REH8 255.3 176.4 1876 205.7 223.8
sig sz (7.8 (5.0) 26.0 16.3 18.6 ORI AN 14.4 27.2 33.0 36.9 4.4
7|z8i2 333 25.5 20.5 46.4 62.7 54 (3)
7|2 25.5 205 46.4 62.7 81.3 EXheME 0.5 0.6 0.7 0.6 0.6
Gross cash flow 58.7 20.6 425 44.2 498 &R AN S 26 35 43 45 45
Grossinvestment 57.1 87.0 (2.5) 26.0 29.2 NURA|ME 3.4 39 42 4.2 4.2
Free cash flow 16 (66.4) 450 18.2 20.6 ofURY FEIH S 6.0 6.4 53 46 46

Ne: rsaEd
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INVESTMENT & SECURITIES

Compliance Notice
YAlE A2 AN J|Foz Ao Y 7 S0 tiah R7t5H grdlof Eoist Mol gyt
YAe 2 AT YHUS 7| FCR fYEFo FAZ 1% oA ERstn X ZEHct
YAt & NEE 7| 2EXF E= HM3R| A AN ® B8k Ao el
TAEMEER = MEANEY M & S50 HEste A ofa 2AH 7t elsd
£ Xaol ANE YESS ZNEMETR 2olo| oizig Haep weisiT 2o, olsel FEs ofRiolL} ZKsl0l AEEISE HelEnic
& Aae gAY HAE2M ZE MEAS SAA AE4ct
& Kz GAle Solglo] o st AR ot YEf2E =X, vi=, MS, WY, toig 4 slguct
& N2 FEE Y82 A 2IMRIMEZ} e okt AIE ¥ YEZL2E Ho{R Holuf, YAle O HEMo|L NS RS £ glgdot m2lM ofmst F?
oL Az D249 FA XL Aol st WA MALT ol Cfst SUKEZ AIBE & dEHCt
FAP|ZH Y FRISE/FRIe|A HE
Z230 o YEEH SAPIZ 12708 ($R71FY B2l 20520 o4 2E40ES ololE S} SR I8 (%)
- STRONG BUY(of) SH7|ZY B7u| +50%0[A¢ 0%
+ BUY(oH=R) FH71EY Fieh] +15%0]4k ~ +50%0 |2k 90%
- HOLD(Z&) =H7|ZY 7| -10%01AF ~ +15%0|2H 10%
- REDUCE(tH ) SH7|ZY E7js| —10%0]2 0%
(2018.09.30 71%)
T 27 SRS 3 S AL
- EEEC)
y =mp - HEI043150KQ) 2713 2837150
e e sl o0 wewl A e
CRAR R
el ok
2016-12-05 Buy 54,000 19 -358 -30.0
20170106 Buy 54000 1 366 309
2017-02-20 Buy 43,000 14 284 -8.1
2017-04-03 Buy 43,000 14 272 -8.1
20170508 By 800 1 268 81
0170721 By 800 1 250 81 .
2017-08-08 Buy 8000 14 247 81 B e =z
2017-08-28 Buy 43,000 1 -24.6 -8.1
0171013 By 43,000 1 25 81 60000
0171025 Buy 800 1 215 81 50,000 |
2017-11-07 Buy 43,000 14 202 8.1 10,000
2018-01-05 Buy 43,000 19 144 8.1 40,000
2018-01-29 By 800 1 136 408 :
2018-02-09 By 47,500 1 234 405 20,000
2018-05-04 Buy 47,500 14 283 182 10,000
2018-06-04 By 47,500 1 298 219 .
2018-06-04 Buy 47 500 ﬂﬂ -298 219 16.11 17.02 17.05 17.08 17.11 18.02 18.05 18.08 18.11
2018-06-15 Buy 47,500 1 310 258
2018-08-08 Buy 44,000 1 -32.1 -22.7
2018-11-08 Buy 34,000 14
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