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AP% Consensus CHH| (FoI JIF)
Below

Above In-line

O

SEFIH12M, 5 17,000
R F7H5/16) 12,400
Key Data (712=<: 2019.05.16)
KOSPI(pt) 2,068
KOSDAQ(pt) 718
W7 (1) 500
A7 1B (MAR) 286

525 | 1/Z/M(8)

19,450 /11,650

1Q19 Review: XI2|AlZ ofd &Y &, 4 JilM 7|rH

= 1Q19 Review: DEY +105.2%yoy, YHO[ +53.5%yoy. AIZ 7[Ch%| 2 = 5}
Ak 5159 WEst 147] A4(Q4715) < wWiEd 71999, 99019 5599 4S 2T
a7 o] W& 105.2% 571 FHol2 53.5% S7FH(Thinkfree NV A4
of I £5719 AIYZ SRS 1Q189] ¥, PAREAI (M9 37791, 9ol
8621¢, IMDS wIHkd) din] gdo]e] stglst

mjE o] A S ol @ ARy wiEele] MdE7I] 37.4% UATSAE &
T8k, @ Adal] 2 #HAMDS AR (REE 18.5% — 32.5%) 7F 92HZ ¢l 113 ()
29 41599, viEH]F 57.8%) = 7] Wi

HjEeo] S7F & oju] Qdgje1e] 7t Fol vk o)z D % 7932 Bl EAHSe]
o1E 25.6%) 9h= 9, @ WHARY diEd) 1719 we JYEH (e 209D o] Bt
%31, @ FZEAMDSE GAIZQ B2 AHo19E(1Q19 YHoIYE 3.5%)0] Y=o 49
olo}go] =17 =HIQI8A 401 %E 155% — 1Q19A 7.7%, 7.8%p |) 7] W]

= 2Q19 Preview: I{E +60.1%yoy, O[22 HALE, £Ad FF /HM JICf
P 287] AFAA(RA7D) 2 W2 9549949, FHolL 1659 9S B A,
AdF7Iohe] w292 60.1% S7FHARE 99lolols Ads7] vs ol

HE e F2 2 O AL AEAMDS whEe] R (HEY 41499, wiEulF
434%) 51, @ A2 A9 v B8] =] BEY. FoldE ARy sjdE

527 27} Beta 1.05 ] _

IS AL () 23,082 AoR Hi olf= O g 4 B A9 vigd S712 $o)4do] slid Aol

B (M, ) 187 @ sIMDSS] 47 31 o= dglole] /A gt wigdd Aow otsly] Wi

A (3M, B k) 1,857

B IOl B(19F, %) 22 = SEFIIE 17,000822 stefoit FAIQ7 BUYE 7AIE

o=l XEE(%) 15.2 _ e ~

<o K850 237712 71 190009914 17,000902 105% 2, 4501d 37.1%5 BH
SHAIRO(F) 1191 07.8 31 §lo] FARA BUYE A1 5357} sfa A 5597 %3t PER(19.14)) o 21
KBAKMEE 105 & 20%% 24, Target Multiple 713 17.20el4 15.3815 24-317] wjiel. g0l ZA=
=oleia 100 @ = 2 7k Al o] A 2G5 1 o, @ ARSI B o= 9F 3%

Company Performance o= EefaL Yol Tk} bl vnsly] wE

ks () L O O, 23 si7lel O 22 S AFE71Y92 AWS (Amazon Web Service) ol §2.9

2roiE 4 A4 B4 186 2L AN Ao odH T, @ Aok, Q& T 23X ATE0| £2 AKjo] 384

Rl .- 0% FUH 1 glow], F7h AR AR AN A B AR Ao T
Earnings Summary(IFRS 21237 [%)
(e} Apois 1Q19A 2019F 2019F 2020F

|_z;/- ;l—;n_, 2018
0,70 AldgbE  ChALojfAkx| ol ZHIMA ol offAkx| qoq yoy oflAkx| yoy offAkx| yoy

GEST 7.9 377 905 - - 95.4 327 60.1 2158 3506 66.7 394.5 9.7
gilofe] 55 86 362 - - 165 1989 0.5 425 51.7 21.6 600 162
MNEo| 1.8 6.8 -73.9 - - 14.8 729.9 259 20 43.3 2,048.2 54.0 24.7
=0 1.9 6.8 -72.3 - - 1.9 532.6 1.2 10.8 35.1 2255 43.2 23.1
gilojols 77 29 152 - - 17.3 96 102 19.7 14.4 53 15.2 0.9
TOlAE 2.6 17.9 -15.3 - - 12.4 9.8 7.2 5.0 9.8 48 11.0 12
EPS(&)) 428 897 -52.3 - - 1,375 221.3 -23.2 283 1,113 293.8 1,376 23.6
BPS(2) 8,505 9006 56 - - 9019 6.0 6.2 8,613 9,945 155 11818 188
ROE(%) 50 100 49 - - 152 10.2 58 56 16.4 10.8 17.2 08
PER(X) 29.0 13.8 - - - 9.0 - - 46.0 141 - 9.0 -
PBR(X) 1.5 1.4 - - - 1.4 - - 15 1.2 - 1.0 -

Xz SEIRARE, RAEAESE
= EPSE annualized 7 1=
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INVESTMENT & SECURITIES

AlM xa} al yalyation

THA 1Q19 AA: 0jEY +105.2%yoy, HY0[ +535%yoy
1Q19A 1Q18A 4Q18A
(He12,%) AR YoY QoQ AR AR
- (%,%p) (%,%p) - -
ofEy 7.9 105.2 2.6 35.0 70.1
H=d ojsy
= 227 0.3 -10.2 226 252
SFEIMDS M5 - 130.6 - 18.0
Eleai e 7.8 -37.4 -76.2 12.4 326
7|Et -0.1 -214.8 -99.0 0.1 -5.7
SRE &z
= 315 -33.0 -4.5 64.5 36.0
BRIMDS 57.8 57.8 32.1 - 25.7
BRI 10.8 -24.6 -35.7 35.3 465
7|Et -0.1 -0.2 8.1 0.1 -8.2
79
Hedol 5.5 53.5 -51.1 3.6 1.3
AiEole] 1.8 -44.0 SX[E g 3.2 -19.2
g7lzol 1.9 -72.4 ExHzt 6.8 -9.9
X7y =7 lzol 25 -58.3 ExHzt 5.9 -13.2
0[2E(%)
gelo|as 7.7 -2.6 -8.4 102 16.1
MEolYE 2.5 -6.6 29.9 9.1 =275
E7|=0[UE 26 -16.8 16.7 19.4 -141
A|uj7 | E7|oldE 3.4 -135 222 16.9 -18.8

= Thinkfree NV X[2X{20l| 2 47| ®Q|2 SRS uid
g oA 7|=, FXEAEH
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
TE2 2718 A& MY (EHE 71F)
(Alefel %) 1Q18A 2Q18A 3Q18A 4Q18A | 1QI9A | 2Q19F 3Q19F  4QI9F = 1Q20F 2Q20F 3Q20F  4Q20F
ofiEH 35.0 59.6 51.1 70.1 719 95.4 86.3 106.1 783 1043 95.1 116.8
gifgo(yox %) 30.9 107.3 96.0 76.9 106.2 60.1 68.9 51.5 9.0 94 102 10.0
29 o ZAU(Ae)
2A 226 26.3 22.6 25.2 227 26.8 23.3 28.3 23.8 28.1 24.4 29.7
SEAMDS 18.0 415 4.4 376 435 426 452 416 485
SEAA 12.4 29.6 245 326 7.8 23.1 21.1 27.7 8.9 26.5 24.2 31.8
= 0.1 3.7 4.0 -5.7 -0.1 4.1 4.4 6.7 3.0 45 4.9 6.7
2 H|5(%)
2A 64.5 441 442 36.0 315 28.1 26.9 26.6 30.4 27.0 25.7 25.4
SEAMDS 0.0 0.0 0.0 25.7 57.8 43.4 435 4.0 54.4 43.3 43.7 41.6
SHALE 35.3 49.7 47.9 46.5 10.8 24.2 24.4 26.1 11.4 25.4 255 27.3
7|E} 0.1 6.2 7.9 -8.2 -0.1 4.3 5.1 6.3 3.8 4.3 5.1 5.8
T
Flo|o 36 16.4 1.3 113 5.5 16.5 14.0 15.7 10.2 16.8 14.8 18.2
MEolel 32 118 63 -19.2 1.8 14.8 12.6 142 9.2 15.2 13.3 16.4
2|0l 6.8 1.7 22 -9.9 1.9 11.9 10.1 1.3 7.4 12.1 10.6 13.1
Xuf7| o[ 59 10.3 35 -132 25 79 6.8 85 58 8.7 7.7 9.5
0|2 E(%)
Ao|AE 10.2 27.5 22.0 16.1 7.7 17.3 16.2 14.8 13.1 16.1 155 15.6
MXolels 9.1 19.8 123 =275 25 15.5 14.6 13.3 1.8 14.5 14.0 14.0
7|0l E 19.4 19.7 43 -1441 26 12.4 1.7 10.7 9.4 1.6 1.2 1.2
7| =olUE 16.9 17.4 6.7 -188 3.4 8.3 7.9 8.0 7.4 8.4 8.1 8.2
2= Thinkfree NV X240l 2 47| ®Q|Z SHAIRS 1Q18, 4Q1801| Ei
Mg REEASH
TE3 S AN MY (EE T1FE)
(A2 %) 2009A 2010A 2011A  2012A = 2013A  2014A  2015A  2016A = 2017A  2018A | 2019F  2020F
ofE 63.8 46.9 57.0 65.6 68.5 75.8 84.9 101.2 | 1212 2158 | 3596 3045
By, %) 35.6 264 21.4 15.1 44 10.7 120 192 19.7 78.0 667 97
29 o EAU(AA)
2At 48.7 473 57.3 65.9 68.8 76.2 845 89.9 94.8 9.7 | 101.0 106.0
EAMDS - - - - - - - - - 18.0 | 164.0 177.9
=gt - - - - - - - - 23.9 99.2 79.6 915
7|Et - - - - - - - - 25 1.9 15.1 19.1
2 d|5(%)
2A} 76.3  100.7 1006 1005 | 100.5  100.4 99.5 88.8 78.2 448 28.1 26.9
SEAMDS 8.3 45.6 45.1
SHALY - - - - - - - - 19.7 46.0 221 23.2
7|Et - - - N - - - - 21 0.9 4.2 4.8
T2l
Folel 18.5 12.1 224 24.8 239 275 279 20.0 29.0 425 51.7 60.0
MJEolel 13.4 37 155 155 22 25.3 30.0 25.7 23.0 20 433 54.0
2|01 14.4 48 135 125 19.1 20.1 23.4 15.3 20.4 10.8 35.1 432
Auj7 | o[ 14.4 48 135 125 19.1 20.1 24.0 14.9 20.2 6.5 25.7 318
0|AUS(%)
AUO|AUE 28.9 25.7 39.3 37.7 34.9 36.2 32.9 28.7 23.9 19.7 14.4 15.2
MXMolels 21.1 8.0 27.2 23.6 32.4 33.3 35.3 25.4 19.0 0.9 12.1 13.7
7|20[2E 226 10.2 23.6 19.0 27.8 26.5 275 15.1 16.9 5.0 9.8 11.0
7| =olelE 226 10.1 23.6 19.0 27.8 26.5 28.3 14.7 16.6 3.0 71 8.1
Z: Thinkfree NV X[2x{20] w2 27| HMel2 STAIKS 2018101 Hi
Mg REEASH
www.Eugenefn.com _3




EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
Peer Valuation
Ti#A4 Peer Group H|il
o Hz=d|=2 LIAD|C|of DIOHX] H|=LAR SEAMDS
=7}
2019-05-16 62,000 42,900 22,900 12,850 14,750
£3} KRW KRW KRW KRW KRW
A7 B (A AR) 1,839.7 375.6 272.2 122.7 130.2
PER(t)
FY17A 213 25.2 26.6 205 142 20.1
FY18A 205 36.0 13.1 16.3 27.0 19.9
FY19F 19.1 36.0 16.2 13.9 17.3 12.4
FY20F 15.7 28.6 14.6 11.6 13.1 10.4
PBR(tH)
FY17A 37 55 55 32 29 17
FY18A 35 8.4 1.9 20 40 1.1
FY19F 36 8.4 24 26 = 11
FY20F 3.1 6.9 2.1 22 = 10
ECTEE
FY17A 204.4 120.3 80.5 135 148.9
FY18A 226.9 106.6 107.3 15.0 158.9
FY19F 263.4 118.1 132.0 195 152.0
FY20F 3075 130.1 160.0 25.4 166.0
Felolej(hieie)
FY17A 52.9 343 21.4 5.7 12
FY18A 54.9 24.9 26.0 57 9.9
FY19F 65.4 32.0 32.0 7.8 12.0
FY20F 82.3 35.9 39.0 104 14.0
22l0[o}B(%)
FY17A 25.9 28.5 26.6 42.4 75
FY18A 24.2 23.4 24.3 37.7 6.2
FY19F 24.8 27.1 24.2 40.0 7.9
FY20F 26.8 27.6 24.4 40.9 8.4
Zoloj(alela)
FY17A 39.2 24.6 143 5.3 87
FY18A 421 18.9 14.4 5.3 6.0
FY19F 51.0 23.2 20.0 7.1 1.0
FY20F 64.3 25.9 24.0 9.4 12.0
EV/EBITDA(HH)
FY17A 1.7 13.8 16.7 8.4 10.2 95
FY18A 1.1 20.0 6.4 48 18.4 5.9
FY19F 11.9 21.0 87 59 = =
FY20F 10.0 17.0 8.0 49 - -
ROE(%)
FY17A 235 26 146 25.4 9.0
FY18A 23.4 15.1 134 15.7 58
FY19F 25.7 16.6 18.1 19.0 9.4
FY20F 26.6 16.1 18.3 218 10.3

4_

t11:2019.05.16 71 7|F, ZAHMA ME
2 Bloomberg, FRIFAREH
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Analyst BFESM | OJEAESY

AWSS} Eg, slt7| L5 &F JA |zt MY

TE5 SM7EAVSe EE Sall MZ5h= Amazon WorkDocs AH|Z 3HH
@ 50 g Trimiswe Ofice Onine . Oemo
« C & UMY Moy workdoss. thinkfree.com 2 on *

HABRCOM | o0 (e ]

How can we help you today?

Welcome to the Hancom's Thinkfree Office Online for WorkDocs help center

Here you can And out mare Aout how 10 tne the WorkDods edtor lor dotuments, 1preadabwets and

Presentation mote effectively in your daldy werk

= M

Getting Started More Advanced Topics

Learm about the most comman features such a5 Baak Learn about mare advanced features and funitions here
edng Aanctions and o-Hahoning Lessons

Az SEUHRE, RUFASA

FE6 4TI 4042 B0l ANS SE7  ANSTHOMRES] BRI0[OI £2 HIF AXIE
(CLE==r=0) —— (%) (HRrea) ®Amazon ¥¢{0|
9,000 1 _.__ aws stotoo1m 30 5,000 AWS 21gi0]o!
8,000 1 ./o_.\. ./.\.,o—o—o—o . 4,500
7,000 | /°~o/ v 4,000
6.000 1 8 L 20 3,500
5.000 | o 3,000
4000 | / F15 2,500
’ ° 2,000
3,000 110 1,500
2,000 | 5 1,000
1,000 1 500
0 e B B B e AN B B e 0 0
S S SSSSISIEEETLSTSSSS S SSSTSTEEIILILSESESS
0000000000000 00aO0 0O000000000000000 0
— AN MO < — NN O T — AN O — AN MO - — — AN O < — AN O F — AN O — AN M
ERESE S RS
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Analyst HHEM| AIEASYY
SIAL 51H = o
XFS|AL SRAMDS DS 24 4y
TES SHEAMDS: U YH|CIE MRS MEsh= S S2X0 71y
=2l 700d 7He| HAI2t THE MiHd W BE SHE 9l 7|= 7|%e] n|, HAEE,
OELY 35 ST ERAHS XL Mu|A HZ
B Microsoft ~ dSPACE A2 FHE ¢ & 32

—y
Quacoms  $FLIR
& kontron “ANVIDIA.
SIEMENS  (infineon

27N Za2M2 2|
2|

e

L E
Al

cel/ge
A

SWrY H apg X1

15026262  AUT@SAR

o auTomorve Bl
DO-178C

voma
Lig Humth
M2

o OPEN CONNECTIVITY

A= SRAMDS, REIFASH

THEO9  SHHMDS: 3|AL HE TE 10 SIHMDS Met AFE mi& HIS(2018E 7|F)
Az He
1998.12 ol A1 S = 7H
2006.04 Ao (Al AHI=2X| -> MDSHI A =2X|)
2006.09 GES=3= XHE A
2007.02 NEOS™ RTOS, ASWARZLHAL SAb 25.7%
2008.12 S8 MAZE 2 0|3 skZ= 215(D0-178B) &=
2013.02 FHUAYEEM(F) I, I8 H/W AIE 2ZE 252
201405 | EHCIFEZF (321 2EE) 0-6%
2014.01 MFEEIRES} 24 Hoks S5t BILoE AIE XIE
2016.05 "zitl ol~E Bt SAZE 3 2HAIRMY Lst 2gpstam .
. . 5 Dy HEUS
2017.09 SMDSE A5 21.0% 1 8% 13.5%
2017.12 Fofdl oI5 S5t 2RAIR 2IE
VRIS ESNEST NS ESNEST
11 SIEAMDSS| D& U HHO[YUE F12 CrzsiE dd Ay ofE
(oisi) LTET (%) (%) I’Sf bt ”gi selg =P
—e—gjoj0|0l S LISy BSUEE azz m7|E}
200 - . - 14 100%—. B
180 1 o e L 1o 90% - I I
160 1 Ne_ . 80% 1
140 o - g - 10 70% 1
120 {*7¢ N ol s 60% -
100 '\._./ 50% |
80 | 6 40% -
60 A F 4 30% 1
40 L, 20% -
20 | 10% A
0 —— T T T T T T 0 0% -
TSSSITISITSSIISES ESSSETIFSTTIIITSES
O 0O 9O - m — - - — — — — — « O O O = = — — = — — — — — «
o o O o O o O o O O O o O o o o o o o o o o o o o o o o
[V oV I o VAN o VNN o VAN oV A o VAN o VAN o VAR GV AN o VAN VAN o VRN o\ | (V] [aV] [eV] [eV) (V] [aV] (V) [aV] [aV] N [aV] [aV] (V) [§V]
NERCHEIES] NERCHEINES]
6_ www.Eugenefn.com
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22

Yx32HeE
AER/R) At
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— oY S2HQ.C AfHIA QI

us YmiA24, omia 4
o] X[5H

Q2 ey ZELEAA He

Yim|AD, 9y

Bz Y Ty

Az SAF AR, REFASH

3= US| S SYANYF QI o[ ZELOI= 2t

MY EH A HE

18

EE19 HAIOF MAILRU 2 A SEA% HZE

MAIL.RU - HANCOM
Web Office License Agreement Ceremony

EE20  §i-0lo|Zajo[el BRI AccuflyAl

Accufly. Al O Exinx

HANCOM GROUP IFLY TEK

8_ www.Eugenefn.com
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INVESTMENT & SECURITIES

LA AZE0] + AL AN

TE 21 =Q ol TE22 OfEH|S (20184 7|F)
T e

1990.10 SIAF M ()32 TRE)

1996.09 TACH AR AR

2007.08 SHEIEFE 212 2007 GSelE

2009.07 T #HZ(Zel7i — AEiofolx])

2010.09 Z[HFF HHZ(M2lofo]%| - ATEZHAMAY)

2011.07 Y3z D 4.1 Al

2011.12 'BU/EAT |20 MM THH A SE EE)'

2013.04 'Software Imaging Technology Ltd. 100% X2l

2014.03 MDSE| = 2X| Ql(X|& 15.89%)

2017.11. A QI(XIE 69%)

2018.12 SEAMDS' X257 %5 (XI28 18.54% — 32.45%)

Az FEFASH

TE23  HEOF IESUE YT TE2
(M (A
60 - 450
400
50
350
40 4 300
250
30 A
200
20 A 150
100
10 A
50
0 - 0
S3555555588358538% SSES333858565
- - - = = = = — = O —m — - - - - = - =
SSRSESRILIIILIIRKIIRKRIRR SSRIRIRIRKRSR
Az FRFABSHE = 2
TE25  OAMEQ I NFFRSE
(%) us= A FH olo|A2ATE
100 -
90
80 A
70 A
60 A
50 4
40 A
30 4
20 A
10 A
0 4
< < < < < < < < < < < <
Yo} O N~ [ee] (2] o — [aV) ™ < Yo o
©O © o © © = = = = = ~— —
o o o o o o o o o o o o
N N (V) (V) (V) [aV} N (V) [aV) (V) [V} N
Az SEITRE, RAFAEH
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EUGENE \ Analyst 9EM | O|EASZY
sEEMRAFEE]{(030520.KQ) HSEMIE
DRI =2 LA
(cil:Alote)) 2017A 20184  2019F  2020F  2021F (EORNEE) 2017A  2018A  2019F  2020F  2021F
A 545.8 646.8 683.3 7276 7747 ofjEH 1212 2158 3596 3945 4307
FERR 120.6 2325 256.4 286.8 3189 Z715(%) 19.7 780 66.7 9.7 9.2
SRR 69.5 1278 120.3 1379 157.4 &Rt 24 81.2 176.1 193.3 2145
&R 275 575 76.6 843 919 fE50[2] 988 1345 185 2013 2163
T DARA 195 376 497 547 59.7 o3 ek 69.8 9.1 1318 1412 149.7
HIFEXRA 4252 4143 426.9 440.7 4558 7 B0l 0.0 (0.0) 0.0 0.0 0.0
SXRR 95.4 723 752 783 815 Aol 29.0 25 517 60.0 66.6
FERI 70.1 86.7 9.9 113.9 128.9 Z715(%) (0.9) 467 216 16.2 10.9
7|E 259.7 255.4 251.9 2485 245.4 EBITDA 379 65.1 759 85.3 %°9
SAEA 32038 3435 3493 3549 3605 Z715(%) 0.7 719 16.7 123 9.0
S E 100.0 100.1 104.7 108.6 112.4 EEa eI Pel 6.0  (405) 823 (6.0) 6.7)
ojelRS 17.0 30.8 356 39.1 426 O[RkR 0.8 0.7 13 16 18
FSAO[XITAY 65.7 39.2 39.2 39.2 39.2 0[R2 20 11.8 3.3 36.3 3.3
7|et 17.3 30.1 29.9 30.2 305 R0l 0.1 (18.2) (74.5) (74.5) (74.5)
HI ST 220.9 243.4 2446 2463 248.1 7|Ejeitol (4.8) (11.2) 101.3 103.2 102.4
HIFS7 |[EFFAY 1214 138.1 138.1 138.1 138.1 MiEz0[2] 230 20 433 54.0 60.0
7|Et 9.5 105.3 106.4 108.2 110.0 Z712(%) (105 (912 20482 24.7 10.9
A2EA 2250 3033 3340 3726 4141 Eolnl | 52 47 82 10.8 12.0
LIS 185.1 198.8 2296 268.2 300.7 kol 20.4 108 351 432 48.0
N 122 12.2 122 122 122 =712 (%) B6 (472 255 23.1 10.9
2otz 60.4 74.8 748 74.8 74.8 RjFFR|2 202 6.5 257 318 347
o[eloiz 1275 125.4 156.2 194.8 236.3 Z712(%) 353 (677 2938 236 9.2
7|Et (14.9) (13.7) (13.7) (13.7) (13.7) PG 0.3 43 94 115 133
CINETAN 39.8 104.5 104.5 104.5 104.5 EPS 874 283 1113 1376 1,503
Ri=sA 2250 3033 334.0 3726 4141 Z712 (%) 353  (677) 2938 236 9.2
Exl3 187.0 177.4 177.4 177.4 177.4 $HEPS 874 283 1,13 1,376 1,503
TR 117.5 496 57.1 39.4 19.9 718 (%) 353 (677 2938 236 9.2
HISER FREAX|E
(ciel-Aleted) 2017A 20184  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
dassgss 202 65.4 108.3 135.8 1419 e )
2lzole) 20.4 10.8 35.1 432 480 EPS 874 283 1113 1376 1,503
RRAARZ | 8.9 226 243 252 2.3 BPS 8,021 8613 9945 11618 13416
7EH[EMAY 11 19.1 75.3 76.3 76.3 DPS 300 200 280 340 380
xRz 6.7 47 (26.3) (89 (8.8) H2ofo 4(H,%)
IfERHZANETD 37 (72) (19.1) (7.7) (7.6) PER 205 46.0 1.2 9.1 83
T TRRARINEBTD 1.2 2.0) (12.1) (5.0) (4.9 PBR 22 15 13 1.1 0.9
CHRIR RS 2 (0.5) 19 48 36 35 EV/ EBTDA 15.1 7.0 59 5.1 44
7|Et 2.3 2.7 0.2 0.2 0.2 HigEolg 17 15 22 2.7 30
SAgEsEsE (185.9) (506) (1138  (1161)  (1184) PCR 9.9 40 2.1 20 19
ED|SRIRR R 79 (18.7) @.4) @5) 26) UM (%)
W SRS AL 0.0 0.0 (74.9) (74.9) (74.9) Feoels 239 19.7 144 15.2 155
AR} (1.9 (12.9) (21.5) (23.5) 25.7) EBTDAOIlE 313 30.2 21.1 216 216
FERRA R 02 02 0.0 0.0 0.0 ollg 169 5.0 98 11.0 11.1
NSl 48 (36) (12.5) (12.5) (12.5) ROE 1.9 56 16.4 17.4 16.6
NREssass 1745 25) 4.4 (4.6) (6.5) ROIC 1.7 (17.9) 115 12.2 129
pNEEEL 179.0 23 0.0 0.0 0.0 QPR (%, H)
257+ (4.4) 6.6) (4.4) (4.6) 6.5 TARUF/AP [RI2 522 16.4 17.1 10.6 48
HiEERIZ 4.4 6.6 44 46 6.5 faHl8 1206 2323 2448 2641 2837
far=-rat 306 112 90.8) 152 169 O[RIZAKIS 29 38 15 17 19
PlES= 277 58.3 69.5 59.6 74.8 M (3)
7|2 58.3 69.5 50.6 748 917 N2 0.3 04 05 06 06
Gross cash flow 20 74.3 1346 144.8 150.6 IiERASIE 44 5.1 54 49 49
Gross investment 187.1 36.6 137.7 1225 124.7 N INA =13 12.3 76 8.2 76 75
Free cash flow (145.2) 377 3.1) 22 26.0 RIS 9.0 9.0 108 10.6 105
Az FRERBEH
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INVESTMENT & SECURITIES AnalySt E‘F%@ | DIEﬁ%a
Compliance Notice
YAl X2 2MY 7|Fo 2 K| 0 7 sEE =l tishM 715 rdlol| Eofst Ho| elguct
YAk 2 X2 WIS 7|FECR SESe| FAIS 1% OlA EfRstd QUX| akaHCt
YAk & X2E 7|2FAT} £ HM3KofA AR H&gst Aldo| gigHct
FARRAMEER = XBRNY I & S50 25101 JAK ofsi2AIT siEuTHCt
K20 AME WEE2 TARRMSEAL 29219] ol7i8 Malep| tidstn Uond, oo £ekst etzio|ut ZHYglo| M= S SRlfhIct

=
S A=E GAR| MEEEM 2E MAA2 GAblA| lEHCt

S A=E Eo fol S2Ig10] ofiEt Aol = oS HEHZE =A, H 7‘._% B, tho{e 4 gtELIct
S At=0l| £FE 82 At 2IMRMET} Mg ket A2 5 K._ 710“—}, YA O HetdolLt eRiMs BFE 4 YELICE w2k ofmet 49
o

= o oLl
ASXle] 2ol ChSH A iAol Cht %

SR 3 BRSE/FARA HIg
ZEFM 2 AUBFM FAPIZF 120 (FHV|FEY B7IoH| FHEFO| oA SRFAUES 2n(E) EAL FAI|A HIE(%)
« STRONG BUY(@=) FMI|Z=Y Bl +50%0 |4 0%
- BUY(aH=r) FH7|1ZY B7Ic] +15%0[4F ~ +50%0(2t 87%
- HOLD(Z&!) FH7|Z=Y BIHCH] —10%0[4F ~ +15%0|2F 13%
- REDUCE(TH ) FH712 BIi0H| —10%0|2t 0%
(2019.03.31 7|%)
P 2RI U S | Lo
_ TRIE(%) e e S
- _ A — — SEIRIEE(030520 KQ) 372! 2157+ 50
e g swly  on B EmR S v
- o] It
2017-05-11 Buy 23900 1 -29.0 28
2017-08-08 Buy 23900 1 -328 =310
2017-08-28 Buy 20,000 1 -15.8 28
2017-10-19 By 20,000 1 -166 28 @) S
2017-11-07 Buy 20,000 1 -16.3 28 40,000 1
2017-12-04 By 20,000 14 164 28 35,000 |
2018-06-01 Buy 18,000 1 -119 58 30.000 4
2018-06-14 Buy 18,000 1 -8.1 58 '
2018-06-05 Buy 18,000 14 03 58 20,000 |
2018-07-09 Buy 24,000 1 -338 204 20,000 + |_,_‘—|
2018-08-16 Buy 24,000 14 -36.2 273 15,000
2018-08-27 Buy 24,000 11 372 275 10,000 |
2018-11-15 Buy 19,000 14 20 242 5 000 4
2019-03-14 Buy 19,000 14 287 250 '
-~ 0 T T T T T T T T
2019-05-17 Buy 17,000 1 17.05  17.08 1711 18.02  18.05  18.08  18.11  19.02  19.05
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