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TE1 MojARE AF 22X

(Mg 1Q18A 2Q18A 3QI8A 4Q18A 1Q19A 2Q19A 3Q19A | 4Q19F | 2018A | 2019F  2020F  2021F
ofEH 80.1 110.4 145.8 165.9 1751 239.6 186.8 183.0 502.2 784.5 912.8  1,003.5
Z2 202%  34.1%  362% 1947% 1187% 117.0%  281% | 103%| 608%| 562% < 164% 9.9%
it el 0.2 2.0 1.0 -1.2 - - - - 2.0 - - -
H| E k0 35.4 37.0 72.9 75.1 85.7 102.4 89.0 93.9 220.3 371.0 369.0 342.0
Bl 18.8 23.9 14.6 28.6 26.5 49.3 18.0 322 85.9 126.0 118.0 117.0
Aol 1.8 18.2 16.8 23.5 17.3 20.2 147 9.2 60.4 61.4 50.8 718
2z{lo|AlofHel 20.0 11.3 15.7 15.4 20.7 15.6 26.0 20.9 62.4 83.2 174.0 191.0
PT th& it 32 2.4 5.0 4.0 21 16.9 6.5 0.8 14.6 26.3 16.0 16.7
E{7|2l/7|E} 0.7 15.6 19.8 20.5 3.2 6.9 1.6 3.0 56.6 14.7 28.0 35.0
Moi| A of - - - - 19.5 28.3 31.0 23.0 64.8 101.9 115.0 143.0
CHekgel - - - - - - - - - - 420 87.0
&t 70.0 91.0 118.2 141.6 150.2 210.5 152.0 152.8 420.8 665.5 769.8 840.0
jEevts 87.4%  824%  811%  854%  858% 878% 81.4% | 835% | 838% | 84.8% 843%  83.7%
TR 8.7 12.1 14.9 13.0 1.3 16.5 15.9 14.6 48.7 58.3 65.3 70.3
g 108%  11.0%  10.2% 7.8% 6.5% 6.9% 8.5% 8.0% 9.7% 7.4% 7.2% 7.0%
HHo|o 1.4 7.3 12.7 1.3 13.6 12.6 18.8 15.6 32.7 60.7 777 93.2
Ao|AE 1.8% 6.6% 8.7% 6.8% 7.8% 53%  10.1% 8.5% 6.5% 7.7% 8.5% 9.3%
A el&ol -0.5 -0.7 0.4 -25.1 -0.5 -4.6 -0.5 -0.5 -26.0 -6.1 -3.9 -4.1
Mol 0.9 6.6 13.1 -13.8 13.1 8.1 18.3 15.1 6.8 54.6 738 89.1
HolM| 0.2 -1.2 0.7 0.1 1.5 2.0 2.8 3.8 -0.3 10.0 13.7 17.6
HolMg 218% -18.5% 51%  -0.6% 114%  243%  150% | 250% | -40% | 18.3%  186%  19.8%
g0l 0.7 7.8 12.4 -13.9 116 6.1 15.6 1.3 7.1 446 60.0 715
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TE2 Z2=H 3 MXFo4

(MW) 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F
Fhuict 935 1,599 1,871 1,506 702 34 566 1,000 1,500 1,200
o= 13,124 1,084 4,854 8,598 8,203 7,017 7,588 11,000 13,000 12,000
RS 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000 1,000
HA|Z 801 380 634 714 454 478 1,100 2,000 2,500 2,000
7|Et oflz|7t 148 282 1,277 897 1,085 556 1,700 2,000 2,000 2,000
OfH2[7} A 16,085 4,298 11,108 14,469 12,438 10,414 13,154 17,500 20,000 18,200
= 2,415 3,238 5,279 6,013 5,443 6,581 3,371 2,000 3,000 3,000
ESn L] 1,122 175 28 49 9% 397 2,500 1,500 1,500
TA 757 631 1,042 1,073 1,561 1,694 1,565 2,000 2,000 2,000
o= 1,897 1,883 1,736 975 736 4,270 1,901 2,000 2,000 2,000
O[ER2|o} 1,273 444 108 295 282 252 500 1,000 1,000 1,000
ESS ] 846 724 1,050 615 493 197 77 2,000 2,000 1,500
E2is 880 894 444 1,266 682 4 16 1,000 1,000 1,000
Fajot 923 695 354 23 52 5 200 200 200
=H 506 646 804 956 1,387 767 497 600 1,000 1,000
Hiol3 217 657 105 217 220 342 281 200 200 200
=, 145 196 184 132 268 200 67 200 200 200
290 324 480 500 500 500
El=Es 81 300 400 700
2{Alot 35 200 200 200
7|t 73 1,763 1,848 1,724 2,240 2,753 1,096 1,849 2,000 2,000 2,000
E 2 12,744 12,031 12,858 13,805 13,926 16,845 11,676 16,700 17,200 17,000
2AEz|22|o} 358 655 567 380 140 245 1,000 1,200 1,500 1,000
== 12,960 16,088 23,196 30,753 23,370 19,500 21,000 24,000 23,000 22,000
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000 7,000
Udz 88 50 130 245 196 177 350 500 500 500
FEME 0 0 50 100 100 100 100
tistal= 76 79 47 224 201 106 168 150 250 300
chet 43 18 14 35 10 140 140 800 1,800
Zelg 150 50 100 150 150 150
HIE Lt 50 38 100 200 300 400
7|E} ofAlof/Ef = 2k 50 227 51 0 307 418 350 400 450 450
OfAlo} A 15,868 18,871 26,574 34,240 27,861 24,692 26,108 31,840 34,050 33,700
Lhofza|7} 560 483 418 621 1,000 1,000 1,000 1,000
JEEE 102 el 374 470 1,000 2,000 2,500 2,500
otZ2FHES EAH 102 0 934 953 418 621 2,000 3,000 3,500 3,500
7|ef 235 507 278 1
H AHAH 45,034 35,797 51,752 63,467 54,643 52,573 52,938 69,040 74,750 72,400
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 30.4% 8.3% -3.1%
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2017

30

30
1,679
1,047

165

60

3,148
1,161

1,177
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98.9%

2018
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309

61

1,816
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2.5%

2019F

1,000
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309
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50

300
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60

3,740

8,299
85.9%
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49

49
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MOIARIE(112610.KS) TR HIE
DRI =& EAUAILM
(clefAlle) 2017A  2018A  2019F  2020F  2021F (cIof:Ale) 2017A 20184  2019F  2020F  2021F
RHAESA 387.9 606.4 7224 8145 901.0 ofEH 3122 5022 7845 9128 10035
TR 2159 386.7 466.2 5311 588.0 Z18(%) 0.3 60.8 56.2 16.4 9.9
MR 516 4.7 40.3 50.8 66.5 ozt 2383 4208 6655 7698 8400
ohERA 90.4 155.1 190.5 215.4 240.7 mjE30(e! 739 81.4 119.0 143.0 163.5
RHTRA 65.1 148.1 180.5 209.3 2247 Tl 3 sk 38.5 487 58.3 65.3 70.3
HIFSKRA 1721 219.7 256.2 2835 3130 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
SRR 20.4 212 532 55.4 57.6 ool 354 327 60.7 s 932
TR 149.2 176.0 183.4 2133 2452 (%) =5 (7.5) 85.4 28.0 20.0
7|E} 25 2.4 196 14.8 10.2 EBITDA 498 481 79.4 %5 1147
SxHEA 86.1 287.9 3576 3946 4142 ZI18(%) =5 (3.4) 65.1 215 18.8
T 80.9 2258 2759 312.7 3320 Eeleol 65  (26.0) ®6.1) 3.9 @.1)
o 19.2 69.6 105.1 1416 160.5 OxI 0.4 05 0.6 0.8 0.9
FSAOIRIER 321 1212 135.5 1355 135.5 O|RHI& 1.1 48 10.6 12.7 12.7
7|t 29.6 35.0 35.3 35.7 36.0 R|2Hzol 0.0 (1.1) (0.5) (0.9 0.9)
HIFSAY 5.1 62.1 81.7 81.9 82.2 7 |Efdeizol 72 (206) 44 8.8 8.5
HIFS0[RIFAY 0.1 56.7 75.6 756 756 Apsizolo] 49 6.8 54.6 738 89.1
7|E} 5.0 5.4 6.1 6.3 6.6 Z18(%) M (838) 7053 35.1 20.8
AsA 301.9 3185 364.8 4199 486.8 gHolp |2 29 0.3) 10.0 13.7 176
NEN 301.7 302.1 3469 402.0 468.9 ol 39.0 7.4 446 60.0 715
N 8.6 8.6 86 8.6 8.6 ZI18(%) B (819 5327 34.5 19.2
RpQloizd 174.2 182.1 182.0 182.0 182.0 N N 38.9 59 44.0 62.0 738
o[eidloizd 1704 1706 208.4 2635 330.4 ZI1E(%) M (848) 6431 408 19.2
7|Et (51.5) (59.3) (52.2) (52.2) (52.2) HIX X2 0.0 1.1 0.6 (1.9 (2.3)
LGNS 0.2 16.4 17.9 17.9 17.9 EPS(2)) 2,253 343 2547 3585 4272
AsA 301.9 3185 364.8 4199 486.8 ZI18(%) M (848 6431 40.8 19.2
N 322 177.9 2111 211.1 2111 SHEPS(H) 2,253 343 2547 3585 4,272
= (19.4) 133.2 170.8 160.2 1446 ZI1E(%) M (848) 6431 408 19.2
HaSEE FQEAK|E
(RS 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
= (1.9 (18.5) 50.2 64.5 74.4 R E(R)
2ol 39.0 7.1 446 60.0 75 EPS 2,253 343 2547 3585 4,272
R 14.4 15.4 187 18.8 214 BPS 17454 17476 20,068 23253 27,125
7 |El[eigAa] (1.3) 6.5 6.8 30 34 DPS 350 400 400 400 400
SN s (53.8) (64.3) (36.3) (17.4) (22.0) HSolloKd(H, %)
HERHZNET ) (34.1) (52.5) (35.4) (24.9) (25.3) PER 116 80.5 15.0 10.7 8.9
L ITAEST (16.4) (71.8) (32.4) (28.8) (15.4) PBR 1.5 1.6 1.9 16 1.4
THRUHE S 24 2.1 67.3 355 365 18.9 EV/ EBITDA 8.7 12.7 10.5 85 7.0
7|t (5.4) (7.4) (3.9 02 0.2) HiEERls 13 1.4 1.0 1.0 1.0
A (139 61.7) (37.7) (47.1) (52.0) PCR 8.4 9.3 9.4 8.1 6.8
SN A 0.0 0.0 1.1 0.1) 02 £91M(%)
W |FRISAHL 0.0 0.0 0.5) 0.9) 0.9 glolls 1.3 6.5 7.7 8.5 9.3
AdH R} (36.7) (26.4) (40.1) (48.0) (52.7) EBITDAO[IS 16.0 9.6 10.1 10.6 114
NS 13 45 29 0.0 0.0 Foldlg 125 1.4 5.7 6.6 71
NS (1.1) (1.1) 1.8 40 40 ROE 13.0 2.0 136 16.6 17.0
=iz 7.7 773 (32.9) 6.9) 6.9) ROIC 12.7 6.5 10.1 1.4 12.4
xIZZ| 134 729 (26.5) 0.0 0.0 oFIM (%)
237t (3.2 (5.5) 6.2 6.9 6.9) TRRUF/ AP [RH2 (6.4) 4138 46.8 38.2 29.7
HIEERIS 32 55 6.2 6.9 6.9 FsHlg 2667 1713 1690 1698 1771
far=g-rat (112 @48 (3.4) 10.4 155 O[RIAKINES 31.6 6.8 5.7 6.1 74
7|x52 56.1 44.9 401 36.7 471 =M (3)
7| 44.9 401 36.7 471 62.6 B ERE 0.8 1.0 1.2 1.2 1.2
Gross Cash flow 53.6 516 70.1 81.9 9.4 hERAEEE 36 41 45 45 44
Gross Investment 67.8 126.0 75.1 64.4 739 MR ENE 52 47 48 47 46
Free Cash Flow (14.1) (74.5) (4.9) 175 25 IR EME 13.1 1.3 9.0 7.4 6.6
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Compliance Notice

Ak AR M 7 RO Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofsh 20| gt
Sz 2 X2 RIS TIFOR slHE T FAIS 1% OfAL Haf
Ehle & XIRE 7[AFAP} = | 3 KofA| AP MiSSHARKO| &t

TARMERE= KERML SR & S=at fzisiod KA oAz | etsHct

= K20l ARYE LHBE2 ZAIRAMEIR} 2010] ot Melop| Hidsin lond, ofFo| S50l 7k 2lo] ZM=RISS Eoldict
= X GAR| HEEEA BE XA SAID| 2kaHIct
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FAPRFY RASE/FAeIA HIE

ZEFM Y AUEFH FAPRE1271Y (FV1EY B7ich| FHE=0| oAt SHRUES op|E) AL FRIIZ HIS(%)
+ STRONG BUY(@H) T 12 B[] +50%0 1A 0%
« BUY(TH=) FHV | EI|CiH | +15%0 A ~ +50%0 2 89%
+ HOLD(EZ) FM7|Z=Q Z7[0iH| -10%01AF ~ +15%02t 1%
+ REDUCE(EHT) T |Z= B [CiH| -10%0[2¢ 0%

(2020.12.31 7|%)
P12 HERIORA Y ZE3T ALY
N o IEIE%) MOARIE(112610.K9) 37+ 2839150
FRAR} SR =) ;HAMI;*‘ 5ot E[(EK) HEOlEAE shist
- ] 0|
T

2018-01-19 Buy 38,000 1 97 45
2018-01-30 Buy 45,000 1 307 19
2018-02-02 Buy 45,000 1 -308 119
2018-02-12 Buy 45,000 1 310 119
2018-02-19 Buy 45,000 1 314 19
2018-02-21 Buy 45,000 1 313 119
2018-02-2 Buy 45,000 1 313 119
2018-03-05 Buy 45,000 1 315 119
2018-03-22 Buy 45,000 1 319 119
2018-03-28 Buy 45,000 14 -0 119
2018-04-02 Buy 45,000 14 21 119
2018-04-04 Buy 45,000 14 302 119
2018-04-12 Buy 45,000 14 -3 119
2018-04-27 Buy 45,000 14 -26 19
2018-05-16 Buy 45,000 14 331 19
2018-05-21 Buy 45,000 14 332 19 @ R
2018-06-11 By 4500 14 332 19 60,0009
2018-07-02 Buy 45,000 14 -26 19 50,000 |
2018-07-24 Buy 45,000 14 319 19 I
2018-07-30 Buy 45000 1 317 -119 40,0001
2018-06-16 Buy 45,000 14 312 19 40,000 |
2018-08-17 Buy 45,000 14 312 19
2018-08-30 Buy 45,000 14 -309 19 20,000
2018-09-10 Buy 45,000 14 -308 19
2018-09-21 By 45,000 1 209 19 10:0009
2018-10-18 Buy 45,000 14 314 19 0 : : : : : : : :
2018-11-08 Buy 45,000 15 311 19 18.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
2018-11-15 Buy 45,000 14 312 19
2018-12-08 Buy 45,000 14 311 19
2018-12-20 Buy 45,000 14 -302 19
2019-01-17 Buy 45,000 14 275 119
2019-02-25 Buy 45,000 14 217 19
2019-03-05 Buy 45,000 14 -199 119
2019-03-08 Buy 45,000 14 -190 119
2019-08-11 Buy 45,000 14 187 119
2019-04-08 Buy 45000 14 -139 -19
2019-04-15 Buy 50,000 14 83 132
2019-05-02 Buy 50,000 14 87 132
2019-05-23 Buy 50,000 14 202 132
2019-06-03 Buy 50,000 14 203 132
2019-06-10 Buy 50,000 14 205 132
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2019-06-13 Buy 50,000 14 -298 -132
2019-06-17 Buy 50,000 14 -299 -132
2019-07-01 Buy 50,000 14 -310 -143
2019-07-15 Buy 50,000 14 -320 214
2019-07-18 Buy 50,000 14 -32.1 214
2019-07-22 Buy 50,000 14 -322 214
2019-08-05 Buy 50,000 14 322 214
2019-08-26 Buy 50,000 14 -310 214
2019-09-23 Buy 50,000 14 -293 214
2019-11-01 Buy 50,000 14 -20.7 214
2019-11-13 Buy 50,000 14 254 219
2019-12-16 Buy 50,000 14 237 219
2019-12-16 Buy 50,000 14 237 219
2019-12-19 Buy 50,000 14 234 219
2020-01-13 Buy 50,000 14 232 232
2020-01-16 Buy 50,000 1
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