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TH1 7|85 FYAEIIT)
(Alei=d) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18F 2017 2018F 2019F
Ui EH 358 36.9 440 56.3 56.3 58.9 133.1 2155 204.7
yoy 51.3% 55.6% 61.7% 69.1% 57.2% 59.8% 33.0% 61.8% 36.8%
28 7k Cap Assy 1.0 1.0 0.5 1.7 -1.0 0.7 4.0 1.8 4.0
28 28 N-CID 8.4 8.9 10.3 10.0 13.7 1.8 29.0 458 58.1
SCHE 243 Cap Assy 241 25.3 315 42.0 41.0 435 91.1 157.9 212.3
Sis 25 CAN 2.3 1.5 1.7 2.4 2.3 26 8.5 9.0 14.3
MX| Pack Module 0.1 0.2 0.1 0.3 0.3 0.2 0.5 0.9 1.4
7|Et 0.0 0.0 0.0 0.0 -0.0 0.1 0.0 0.1 4.6
&<} 29.6 313 37.4 48.5 49.8 51.7 11.7 187.4 255.1
Eevte 82.6% 84.9% 85.1% 86.2% 88.4% 87.8% 83.9% 87.0% 86.6%
nf&s0(9 6.2 5.6 6.6 7.8 6.5 7.2 214 28.0 39.6
T 22y| 3.0 33 43 26 3.8 4.0 1.5 14.8 17.4
olo[e 33 23 22 5.1 27 32 9.9 13.3 22.1
Heo|2E 9.1% 6.2% 51% 9.1% 4.9% 5.4% 7.5% 6.2% 7.5%
yoy 74.9% -1352.0% 23.9% 96.9% -16.5% 38.2% 39.9% 33.4% 66.9%
Aie|xol 0.4 0.0 0.8 -0.2 -1.7 0.4 2.8 -15 -0.6
MFo|e 3.7 -0.8 3.0 4.9 1.0 2.8 7.2 1.7 215
BoIME|S 0.9 -0.5 0.5 1.2 0.5 0.6 1.4 2.8 45
HolMlg 23.4% 62.1% 15.7% 24.5% 44.2% 22.0% 20.1% 23.5% 21.0%
lzolo 2.8 -0.3 25 3.7 0.6 22 5.8 9.0 17.0
X|uiFF20[2) 28 -0.3 25 3.7 0.6 22 58 9.0 17.0
Az SREASH
9 IZHIR S (ETIF)
() 2014 2015 2016 2017 2018F 2019F 2020F
U EH 77.7 76.7 100.1 133.1 215.5 204.7 351.6
yoy 17.4% -1.3% 30.5% 33.0% 61.8% 36.8% 19.3%
28 28 Cap Ass'y 1.1 5.6 38 4.0 1.8 4.0 4.4
28 28 N-CID 23.9 22.1 27.2 29.0 458 58.1 745
SoHE 28 Cap Assy 419 471 62.5 91.1 157.9 212.3 247.5
s 23 CAN 0.0 1.5 6.2 8.5 9.0 14.3 16.0
HX| Pack Module 0.0 0.3 0.5 0.5 0.9 1.4 2.0
7|et 0.8 0.0 0.0 0.0 0.1 4.6 7.2
&<} 65.9 67.2 84.6 11.7 187.4 255.1 303.4
&7t 84.8% 87.6% 84.5% 83.9% 87.0% 86.6% 86.3%
ofEs0(9 1.8 9.5 15.5 214 28.0 39.6 48.2
T 22 (y| 6.4 7.5 8.4 1.5 14.8 17.4 21.9
elo[e] 55 2.0 7.1 9.9 13.3 22.1 26.3
Heo|2E 7.0% 2.6% 71% 7.5% 6.2% 7.5% 7.5%
yoy 17.4% -1.3% 30.5% 39.9% 33.4% 66.9% 18.6%
A e|2ol 0.5 0.0 -0.8 2.8 -1.5 0.6 -0.7
MFo|e 6.0 2.0 6.3 7.2 1.7 215 25.6
HoIMB|S 1.3 0.8 1.8 1.4 2.8 4.5 5.6
HolMig 21.3% 38.2% 28.7% 20.1% 23.5% 21.0% 22.0%
2lzold 4.7 1.3 45 5.8 9.0 17.0 19.9
R|ujF=F2=0[2! 47 1.3 45 58 9.0 17.0 19.9
Mg FREAEH
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THEG6 =7HE M 7|t oy of &
(chl: o) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 217,381 321,182 400,401 523,280 694,423 912,720 1,170,934 1,491,908 1,886,179
o]= H7|x} mof 158,614 109,826 280,563 349,620 458,461 610,999 804,834 1,030,522 1,310,203 1,650,582
%YoY 36.6% 26.0% 40.4% 24.6% 31.1% 33.3% 31.7% 28.0% 271% 26.0%
0|2 RISk} Hoj2f 17473577 18259888 17,902,964 18708597 19550484 20430256  21,349618 22310350 23314316 24,363,460
%YoY 0.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
of= H7[&} molf H|S 0.9% 1.1% 1.6% 1.9% 2.3% 3.0% 3.8% 4.6% 5.6% 6.8%
FHfet T2 | R} ol 10,725 17,555 40,619 50,781 64,819 83,425 107,895 140,412 181,705 235,597
oo}, CHelE M7 |xt MHofes 382,565 672,988 950,767 1,284,453 1,733,716 2,292,201 2,958,854 3,771,584 4,738,346 5,851,169
F= HI(x} mol 351,861 600,174 856,750 1,156,537 1,561,505 2,074,208 2,682,532 3,420,622 4,291,900 5,278,242
%YoY 69.7% 70.6% 42.8% 35.0% 35.0% 32.8% 29.3% 27.5% 25.5% 23.0%
=3 XAt Tl 27938931 20754962 30,677,864 32518536 34,469,648 36193130 38,002,787 39,902926 41,898,072 43,992,976
%YoY 13.7% 6.5% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
F= Mo[A wof HIS 1.3% 2.0% 2.8% 3.6% 4.5% 5.7% 71% 8.6% 10.2% 12.0%
AR MY |xt molE 22,375 55,945 75,711 91,329 125,984 162,375 200,43 270,319 349,132 451,196
%YoY -11.7% 150.0% 35.3% 20.6% 37.9% 28.9% 29.0% 29.1% 29.2% 29.2%
Uz RISA Lol 4,970,266 5,069,671 5,338,859 5445636 5,554,548 5665639 5,778,952 5894531 6,012,422 6,132,670
%YoY -1.5% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
A& MY [A} Hof HIS 0.5% 1.1% 1.4% 1.7% 2.3% 2.9% 3.6% 4.6% 5.8% 7.4%
St M7 (R HafzF 6,107 13,874 23,559 32,144 40,058 48,117 57,804 69,451 83,368 104,497
&% M7|x} Hojf 2 1,810 2,111 2,478 2,929 3,512 4,238 5,145 6,285 7,722 9,539
FRAME (A Hol¥ 412 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|EL ofAlot Zt 8,329 16,869 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
FE HO|xt mop 222619 287,344 372,727 469,100 615,263 810,592 1,075,419 1,433,332 1,931,013 2,624,934
%YoY 15.1% 29.1% 21.7% 25.9% 31.2% 31.7% 32.7% 33.3% 34.7% 35.9%
Ell=E 23,114 9,191 19,945 20,071 28,847 39,410 54171 75,377 106,150 151,242
w290 45,662 58,522 74,229 92,015 111,749 125,696 137,900 146,588 155,606 163,611
o= 39,283 49,162 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
ZA 34,574 37,566 44,274 56,572 73,300 104,613 149,865 215,461 310,760 449,664
=2 27,404 53,562 72,518 94,157 128,283 175275  240,7M 332,320 460,969 642,329
A9 13,615 21,187 28,037 37,579 48,545 62,389 80,243 101,733 129,154 163,688
AQA 6,008 8,019 10,009 13,362 17,494 22,792 31,576 43,124 59,243 82,005
"ol 1,438 714 1,840 2,384 3,590 5,522 8,549 13,135 19,699 28,464
7 |of 9,595 14,186 13,551 17,374 22,753 29,992 39,673 52,662 69,239 91,931
ESi ] 4,603 7,614 9,520 12,003 16,840 24,255 35,122 50,518 73,024 104,709
2AEa|o} 5,237 7,441 9,120 11,603 15,128 20,283 27,080 36,583 49,576 66,320
o[ekz|o} 3,145 5,157 7,011 9,401 16,012 24,305 36,928 56,062 85,774 132,164
zegZ 1,970 3,475 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
Rl 1,432 2,410 5,002 6,463 8,002 10,221 13,132 16,396 20,717 25,678
oflH= 687 1,084 2,068 2,581 3,412 4,550 6,027 8,076 10,677 14,179
=2 362 494 795 1,001 1,690 2,375 3,356 4,801 6,951 10,192
oo|sHU= 862 2,881 3,243 3,716 4,400 5,209 6,217 7,482 8,878 10,372
ERi= 305 348 900 1,085 1,550 2,284 3,202 4,835 7,249 11,110
Fojdo} 164 240 785 941 1,165 1,447 1,801 2,247 2,810 3,522
o AEL o} 100 113 128 145 166 190 219 252 291 336
7|t 3,059 3,977 5,567 7,79 10,912 15,276 21,387 29,942 41,918 58,686
R XS HolE 17312910 17,943,383 18,324,841 18,691,337 19,065,164  19,446.467 19,835,397 20,232,105 20,636,747 21,049,482
%YoY 4.8% 3.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
72 ™At mof v 1.3% 1.6% 2.0% 2.5% 3.2% 4.2% 5.4% 71% 9.4% 12.5%
HMA XISKE Holz 90,883,696 92,519,603 94,500,703 96,390,717 98,318,531 100284902 102290600 104336412 106,423,140 108,551,603
%YoY 2.0% 1.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
M D[R} EofZ 774384 1,177,713 1,653,676 2,153954 2,872,258 3,797,216 4,947,002 6,375,850 8,161,267 10,362,281
%YoY 40.7% 52.1% 38.2% 30.3% 33.3% 32.2% 30.3% 28.9% 28.0% 27.0%
M o [A mof HIS 0.9% 1.3% 1.7% 2.2% 2.9% 3.8% 4.8% 6.1% 7.7% 9.5%

AL BV Sales, Inside BV, FXIFAESA
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M=0f|A0[M](243840.KQ) THFAIE

A== LOIAHIAA
(iRl:Aleie)) 2016A  2017A  2018F  2019F  2020F (oAt 2016A  2017A  2018F  2019F  2020F
RRESH| 2.6 150.9 207.0 239.4 270.7 ofjEoy 100.1 133.1 2155 247 316
A 27.4 58.7 79.9 101.1 118.0 Z718(%) 305 33.0 61.8 368 19.3
AR 96 26.0 373 469 56.0 el 846 1117 1874 2551 303.4
oliERiA 6.7 19.0 26.2 37.0 M8 &30 155 214 28.0 396 482
TR 72 8.7 1.3 12.0 15.0 ol 3 ek || 8.4 15 14.8 174 219
HIFSKIA 722 92 127.1 138.3 152.7 7 [Efdeiol 0.0 0.0 0.0 0.0 0.0
SRR 24 38 40 42 44 dofel 7.1 99 13.3 2.1 263
TR 67.9 86.5 1211 132.1 146.4 Z15(%) 259.6 39.9 334 66.9 18.6
7|E} 20 19 20 19 19 EBITDA 134 175 238 %8 402
SHEA 53.7 81.2 1285 1445 156.5 Z15(%) 105.3 30.3 36.5 45.9 15.6
R 305 454 69.9 80.6 85.4 elofpol (0.9 (29 (1.5) (0.6) ©0.7)
OHQIRH 12.1 28 2538 365 #3 (ovseell 0.0 0.0 0.1 0.4 04
MR 14.4 18.3 39.7 39.7 39.7 OlRk|E 0.8 13 09 19 21
7|Et 40 43 43 44 4.4 X2zl 0.0 0.0 0.0 0.0 0.0
HIRSSA 232 357 58.6 63.8 711 7 [Efigiol 0.1) (15) 0.7) 0.9 1.0
HIR=7 [EFR 19.1 298 529 579 649 MiEiz=olel 6.3 72 1.7 215 256
7|E}b 41 59 57 59 6.1 Z715(%) 209.8 14.6 63.0 83.7 18.7
Ri=EAH 459 69.8 785 94.9 114.2 HolMH IR 18 14 28 45 5.6
NGNS 459 69.8 785 94.9 1142 kol 45 58 9.0 170 19.9
N 13.0 16.4 16.4 16.4 16.4 Zl5 (%) 257.3 284 56.1 89.6 17.2
X2z 33 18.2 182 182 18.2 NN 45 58 9.0 17.0 199
o0[aoiz 292 349 432 59.5 788 Z715(%) 257.3 284 56.1 89.6 17.2
7|et 0.4 03 08 08 0.8 EPNCINTS 0.0 0.0 0.0 0.0 0.0
EPNCINTS 0.0 0.0 0.0 0.0 0.0 EPS 860 878 1,370 2598 3044
R2EH 459 69.8 785 949 1142 =718 (%) 1,686.4 2.1 56.1 89.6 17.2
Zxjelz 335 481 %°7 97.7 104.7 2HEPS 860 878 1370 2598 3,044
Xl 239 22 55.4 50.8 487 =718 (%) 1,686.4 2.1 56.1 89.6 17.2
gSEE ZOEXK|E
(EiR:Alei)) 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
HelatEsigss 187 78 252 29.0 31.1 TER| =)
ol 6.3 72 10.7 17.0 199 EPS 860 g78 1370 2598 3,044
A2 6.3 75 10.6 126 14.0 BPS 8810 10647 11988 1448 17,430
7|E[sEMR 0.2 03 1.0 02 0.2 DPS 0 100 100 100 100
SHREEY 6.7 (5.9) 52 0.9 (3.1) t2ofo 4(H,%)
IiEREENETD 8.7 (14.2) 6.7) (10.8) (4.8 PER - 26.8 293 155 132
T TR NS ) 0.8) (1.1) 28) 0.7) 3.0) PBR - 22 33 28 23
IjRIRIEST (2 (1.2) 105 6.9 10.7 47 EV/ EBITDA 18 10.1 134 9.0 77
7|E} 0.1 (0.6) 78 (0.0) 0.0 HiErolE 0.0 0.4 0.2 0.2 02
SAgssigss (©1.8) 07.8) (38.5) @39 (28.4) PCR - 9.1 18 88 77
CB|FRIRRARZES 0.2) 02 ©.1) .1 ©.1) 20U (%)
2 |EAIS A 0.0 0.0 0.0) (0.0) 0.0 Fdoels 71 75 6.2 75 75
M|} (15 (@7.7) (38.4) (23.6) (28.1) EBMDAOIXE 134 13.1 111 118 11.4
R 0.1 0.2 03 0.0 0.0 ollg 45 43 42 58 57
A 0.3 0.1) 0.1) 0.1) 0.1) ROE 10.3 99 121 19.6 19.1
NRgssigss 9.9 363 232 43 6.3 ROIC 78 98 9.0 125 133
N 98 17.9 238 5.0 7.0 QPR (%, H)
WA 0.0 18.2 0.7) 07 0.7) TR [RI2 52.0 318 705 535 426
HHEERS 0.0 0.0 0.7 07 0.7 ReHlg 897 1292 1143 1254 138.2
ar=gera 6.8 159 10.4 95 90 O[RIZAMIS 9.1 76 143 114 127
7= 29 96 255 359 455 M (3)
7|2z 96 255 359 455 545 N2 11 11 12 13 14
Gross cash flow 14.0 16.9 23 299 341 &Rk 838 104 95 9.3 89
Gross investment 149 33.0 332 247 314 NN 143 16.8 216 253 2.0
Free cash flow 09 (16.1) (10.9) 52 27 Rl PeE 89 76 89 95 9.0
X2 RlsREd
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Compliance Notice
RS A2 2 7|Fo 2 x| 37H 7t siEE =0l tisiA R7IBR wakol Zlofst Mol gisuct
HAls 2 A2 WIS 7IF0Z USR] FAIS 1% ol BFslT UX| Ut
e £ XIRE 7|-EAP} EE HSKIoIH AR MEeh ARO| giELCt
TARMEERE R2ENY o1 & 52| 21245109 KA ofsh AT | elsuCt
= A2ol| A= 52 TAIRMERR} 2019| o2 Malsh il Qlon, o] REkst oizdolLt ZHdgio] ZAE/ISS EolFct
S A2 BAlR| MAE2A ZE MEHE ShjolA UEHCH
S X2 YAle Boiglo] ofist A0l ol st HElZE =X, v, ME, Big, cjofg 5 giEHct
= A2 5= 82 YA 2IMRIMET | A2l akst X2 Y HE2LE Ao ZolL, SAe I HEMO|L MAS BASH 4 giEuc Rt ofist 29
o= AZ= DZio| FAITXIC| Zulof st HA 2elaxjol ist ZURIRR ARRE = gigHct
FAPRE L EXSE/FARIA g
E5FH Y UEEM FAPZFA2HE (FHVIEY BoiH| FHE=S oflat SETAES 2olE) AL FXeI HIE(%)
+ STRONG BUY(TH=) =75l Z7ICH| +50%0]A¢ 0%
- BUY(@H=) FX7|Z=Y Z7|HH| +15%0[AF ~ +50%0]|2t 90%
- HOLD(E&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 10%
+ REDUCE(i ) FM7|Z=Y B7ihH| —10%0]2t 0%
(2018.09.30 7|=)
IP{2L7 HERIRA Y Z 53 L4
~ e TR NEIROMR3B0K) T9H2 2150
ZERIR} SR A HEoL AmER)
-n ol ol
2017-09-26 Buy 29,000 1 -174 -34
2017-10-10 Buy 29,000 14 =170 34
2017-10-11 Buy 29,000 14 =170 34
2017-11-27 Buy 29,000 14 -12.1 34
2017-12-01 Buy 29,000 1 -120 -34
2017-12-18 Buy 29,000 14 -12.7 34
2018-01-02 Buy 29,000 1 119 -34
2018-01-29 Buy 29,000 1 81 -34
2018-01-29 Buy 29,000 1 81 -34
2018-02-05 Buy 29,000 1 -90 69
2018-02-19 Buy 29,000 1 75 69
2018-02-28 Buy 40,000 1 15 -0
2018-03-02 Buy 40,000 1 12 -0
2018-03-15 Buy 40,000 1 01 -0
2018-03-29 Buy 40,000 1 12 48
2018-04-02 Buy 40,000 1 116 50 @ )
2018-04-04 Buy 40,000 1 17 50 60,000 a0 SEE
2018-04-05 Buy 40,000 1 116 50 50,000 ol A
2018-04-12 Buy 40,000 1 114 50 ! W\
2018-04-23 Buy 40,000 1 126 -89 40,000
2018-04-25 Buy 40,000 1 125 -89 40000
2018-05-03 Buy 40,000 1 126 -89
2018-05-08 Buy 40,000 1 125 -89 20,000
2018-05-21 Buy 40,000 14 -105 -89 10.000
2018-05-24 Buy 40,000 14 -89 -89
2018-05-28 BU\/ 45"000 15 82 24 (1)7,11 18.01 18.03 18.05 18.07 18.09 18.11
2018-06-07 Buy 45,000 14 -78 28
2018-06-21 Buy 45,000 14 -85 56
2018-06-27 Buy 45,000 14 -99 97
2018-07-02 Buy 50,000 14 -12 108
2018-07-02 Buy 50,000 14 -12 108
2018-07-10 Buy 50,000 14 6.7 108
2018-07-12 Buy 50,000 14 6.6 108
2018-08-06 Buy 50,000 14 46 108
2018-08-16 Buy 50,000 14 28 108
2018-08-27 Buy 50,000 14 -16 108
2018-08-30 Buy 50,000 14 -15 108
2018-09-07 Buy 50,000 14 -1.7 -19.7
2018-09-27 Buy 50,000 14 3.7 -19.7
2018-10-02 Buy 50,000 14 41 82
2018-10-04 Buy 50,000 14 43 82
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2018-10-17 Buy 50,000 14 54 -19.7
2018-10-29 Buy 50,000 14 -90 58
2018-11-08 Buy 50,000 14 -104 6.1
2018-11-12 Buy 50,000 14 -n7 6.1
2018-11-19 Buy 50,000 14
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