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Valuation wide
2017 2018E  2019E
PER(HH) 12.9 7.0 47
PBR(HH) 0.7 0.7 0.6
EV/EBITDA(HH) 8.8 7.3 59
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Performance
M 6M 12M YTD
FINEE(%) 32 52 (@271) 43
KOSPICHH| Ach2lE(%) 2.5 3.7 (40.0) 5.8
Price Trend
(®) — 3 (p)
16,000 KOSPI X|4:ChH| () - 110
14,000 4 100
12,000 L0
10,000 a0
8,000
6,000 [0
4,000 - 60
2,000 r 50
0 40
17.4 17.7 1710 181

38 Page

2 4H M

Issue
Al FHE[X] THA|

Pitch

« SAO|| ol SEF7H1.30H, EX19|74 BUY MAISHH HHE|X| WAl SEFI=
2018 EPSO|| Target PER 9.1H{ (M5 E 8HY, REF = 10H 7158 & &
304 AE

TEWA|EH

E35| 28 oL}, EAl=| of 2 00183 ZEHO}
YoY +115%, ii) BMW MAHH 8 A/S ofE 5712 %% % OP YoY +27%, iii)
FHHERZ' 22 HMGIHE =07t MelA QY7IRIE 1 o 7t H &5

AES IISE A AT HEA & AAFE FH

u

Rationale

+ 20180 FRHEL A3, 2015 O|FFH FRIGH AT} 24
120184 & 13,746MCHe MEY 32 A2 5. YoY+115% &
1 2015 FE] S XHFETe 37 U= AIE. XGZ HIS 5

2%
C K|HFEHF SIS TAP|ZH0] BT SFKHE E0J0| LIS B AIM O HIASE JiMoj
|.

L HT

I =5,

= N - =]

2018~ 2019 At FROIER YoY+17%, +10% &Y

* BMW, AXiot SR ZotEAH TS #2l. REFE 18E OP YoY+28%

117.1Q 5AI2|1= SHQIK| = 17.4Q X3, 18.2H X52| E/[QIX| 0. 7|Z
S o SUSLE UAHE HIS S7I2 2Ad T TI) 7ks

L BRI A/S, BPS Ahﬁ: Sl HE SN U HEY WE HF HY

A2 nj0jsit B2 HHRHRIEI AR, 43 TS 52
1,200717 37 EAE0] LBSHE T HOBIRA. DIAERIA ARITEA AfR]
ZIl0l= 4210] 0jnjsit £2 S0 T2, 1010[3} 5 CHEIANE &3 50t

| £

i —
MICH (258 tbed) 2 A 2022 S HO| 25 2. 0% UCHFE 744 F=2t HA Al
X 70z FItEl Tks

Z2g gol

-

Earnings Forecasts (H): Mot %)

2015 2016 2017 2018E  2019E  2020E  2021E

E 3,029 3,185 3,654 3,727 3,935 4,165 4,407
ol 42 61 73 95 119 127 137
EBITDA 55 75 89 13 139 148 160
0[] (25) 6 15 37 54 58 64
=AgE 458 486 536 558 556 554 490
H*§7|% 7.3 5.1 14.7 2.0 5.6 5.8 5.8
HOIAE 1.4 1.9 2.0 2.5 3.0 3.0 3.1
-'-0 A= (0.8) 0.2 0.4 1.0 1.4 1.4 1.5
EPSEIEE o =4 104.1 91.8 48.2 7.3 9.9
ROE (5.5) 1.4 3.4 7.6 10.3 10.0 9.9

Source: K—IFRS ¢1& 7|&, KIBEXASH
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Figure 01 TQEZRY $OIXH AMLIS (49 o12))
2014 2015 2016 2017 2018 2019E© 1710 1720 17.30  17.4Q  181QE 1820F 18.3QE 18.4QF
dHE 13113 27,019 23,753 24867 25995 25180 6,507 9670 4702 3988 6062 9792 5308 4,832
E2 o714 4208 3339 3186 4716 4857 359 34 1084 1729 530 893 1383 1902
2 0399 2914 3545 1166 1862 1955 918 1 o4 223 459 600 513 290
! 6,114 14763 12123 16503 14507 13491 3722 8543 2283 2045 3350 7261 2055 1841
i 1362 4284 2249 2517 3018 2,928 474 1089 1,063 (109 474 1,034 1,010 500
=2E 524 1110 2497 1405 1892 1949 1,034 3268 1000 1,241 4 348 300
Yoy % 300% 1080% (12.9%) 47%  45% (1% (35.1%) 197% 111.2% 166% (6.8%)  13% 129% 21.2%
IFRSSE o=y 28,068 20,086 31580 35553 35628 37,060 7452 9086 8880 10126 7,755 0,088 8656 10,129
7 10,865 12211 15144 17,524 16,778 17,505 3298 4277 4633 5316 3344 4083 4258 5003
g2 3543 2850 3422 3257 3262 3,460 615 928 85 8% 535 02 903 901
Lz 1786 2217 2337 2431 1999 1870 465 629 582 755 382 474 473 670
e 1547 3300 5764 6272 7,35 8115 1343 1495 153 1898 1,702 1895 1607 2152
7z 3601 3122 2617 3504 2518 239 701 719 999 1175 561 506 632 818
=2E 388 632 1004 1970 1643 1,656 174 506 660 630 164 287 641 552
ss 8656 0459 9563 11535 12357 13062 2447 3003 2,500 3405 2704 3288 2732 363
2o 8546 8416 6873 6404 6494 6404 1707 1716 1666 1405 1707 1716 1666 1,405
JIEHY A 1 0 0 0 214 0 0 0) ) 4 8 13 17
OHRFIAL 175 205 270 983 1,603 2,148 145 231 32 285 196 329 501 557
IFRSPIZ! jS% 28243 20,291 31851 36536 37273 30349 7508 9317 9211 10410 7956 0425 9189 10,703
IFRSEIE Yo % —84% 72% 50% 126% 02% 40% 209% 153% 19.6% 02% 41%  00% -26%  0.0%
7 —201% 12.4% 24.0% 157% —-43%  43%  21.7% 19.9% 19.4%  6.6%  14% —45% —-81% —4.2%
g2 —158% —19.6% 201% —48%  02%  63%  26.5% 19.0%  02% -341% —129% -06%  55%  50%
Lz —13.0% 241%  54%  40% -17.8% —-65%  —6.8% 231% 12.4% —6.7% —17.9% -247% —18.7% —11.3%
e -382% 119.1% 70.0% 88% 173% 103%  260%  39% 12%  9.0% 267% 26.7%  46%  13.4%
#z 48% —133% —-162% 37.3% —20.9% —4.8%  51.4% 20.8% 41.9% 37.4% —19.9% -206% —36.7% —30.4%
=3e —778% 62.9% 58.9% 962% —166%  08% —108% 109.1% 130.0% 1250% —59% —434% —-29% —12.4%
ss 121%  93%  11% 206% 74%  57% 235% 17.2% 32.6% 139% 105%  63%  55%  6.7%
2o 47%) (1.5%) (18.3%) (55%)  0.0% 00% 157% 27%  41% (339%  00%  00%  00%  00%
Az 44386 56,476 66,867 74210 83427 91102 70076 75460 75538 74210 76928 82,637 83688 63,427
FRSA= 72 %  912% 918% 01.5% O15% O1.1% 90.6%  906% 92.4% 91.6% 91.3% 91.4% 91.3% 01.1%  90.6%
7 91.6% 923% 916% 915% 912% 90.7% 89.4% 92.4% 92.8% 909% 91.0% 91.8%  91.2%  90.9%
ss 83.3% 895% 80.1% 90.0% 89.3% 88.7% 88.7% O1.1% 88.1% O15% 90.2% 802%  89.0%  89.0%
o1 938% 935% 933% O045% 940% 93.9% 954% O47% O3.6% 044% 94.0% 940%  94.0%  94.0%
FRSGZAIS% = 907% 912% 0908% 909% 90.3% 89.7%  89.9% 91.8% 91.0% 90.9% 90.7% 90.6%  90.2%  89.9%
IFRSeiZ Fgolel 78 a1 607 725 949 1193 133 149 176 266 140 254 218 37
OPM % 03% 14%  1.9% 20% 27%  3.2% 18%  16% 20% 26% 18% 28%  25%  33%
Yoy % (64.2%) 439.9% 441% 195% 30.8% 258%  125%  66% 199% 323%  48% 703% 237%  264%
Source: AREZ2ZYH KTBEASH
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Figure 04 DREZZH HHEIR At MAUX|
o = 2017E 2018E 2019E 2020E 2021E 2022E
HcH Ao N 12 100 300 700 1,000 1,400
N 2% bed & 9 700 2,100 4,900 7,000 10,000
v Qch =42 5 42 141 369 669 984
oY Bz 90 93 95 98 101 104
% YoY YHiE 455 3.0% 3.0% 3.0% 3.0% 3.0%
% SHE 10% 7% 5% 5% 5% 5%
R CHR 3 25 88 221 375 536
% HEN Mk 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
Rt MEMH|IA H S 0 4 13 34 60 89
oHY CiEd, 101 44| 90 93 96 98 101 104
% SMYESE 3% 3% 3% 3% 3%
% 2y 74.1% 68.8% 72.1% 69.1% 65.1% 63.4%
A QlHRloiT Rz 1 6 26 76 161
o AEsa 12 100 300 700 1,000 1,400
el QIE{2|0H|E 12 100 300 700 1,000 1,400
Rl QlzAH| 14 21 30 36 46 57
g 221 20 29 40 47 59 70
MK Qe 42| A|cH 1 3 8 15 17 20
% QIZiH| 455 3% 3% 3% 3% 3%
A J|ERHIfREIH] 5 15 17 20 20 20
% OHZ4CHH| 108% 36% 12% 5% 3% 2%
Rt el 19 37 53 82 143 238
% TS 412% 89% 38% 22% 21% 24%
A ol (18) (24) (14 32 91 122
% FolE (386%) (58%) (10%) 9% 14% 12%
Source: KIBEXISH =3
Figure 04 YUHE/SHE/QUHZ|N HIE HI0f| ME HHUEIR AP FHR| ool gl
23 beds 12Hoed 28tbed 32hoed 42loed 52Hoed 62Hoed
Skl 122 162 245 329 413 499
o= 3% 121 223 336 451 565 682
ol 7% 161 306 458 613 769 926
10% 190 366 550 735 921 1,109
SHE 10% 40 13 17 230 290 351
5% 71 223 336 451 565 682
0% 144 333 501 671 841 1,013
QIE{2(0] 3% 126 122 184 247 311 376
HIE 7% 133 243 366 491 615 742
ols 10% 138 362 544 728 913 1,098
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CHRICHEH AN

(9] AdR) 2016 2017 2018E 2019 2020E (9 AR) 2016 2017 2018E 2019 2020E

RS 1,000.3 1,139.1 1,066.0 1,080.1 1,128.6 UE=l} 3,185.1 3,653.6 3,727.3 3,934.9 4,164.6
SRR 127.5 148.8 86.1 67.9 69.8 k8 (Y=Y, %) 5.1 14.7 2.0 5.6 5.8
E= ] 583.0 696.6 645.1 676.7 719.9 o[t 60.7 72.5 94.9 119.3 127.0
RHZORRA 181.0 206.2 246.3 246.1 248.7 S8 (Y-Y,%) 441 19.5 30.8 25.8 6.4

HIRSAHE 1,083.4 1,1243 11778 12429 1,310.9 EBITDA 75.0 89.4 1131 138.9 147.9
NN 578.8 600.3 624.6 650.0 676.4 FelEol (55.1) (56.0) (46.5) (47.7) (50.1)
TR 391.7 415.9 453.2 492.2 533.0 ZO[Xfp2) (22.4) (24.7) (19.1) (17.5) (16.7)
FER 97.3 99.1 99.9 100.7 101.5 QlsfarAzol (15.0) 5.7 0.0 0.0 0.0

THAEEA 2,083.7 2,263.4 22438 2,323.0 2,439.5 Rzl (1.3) 9.9) 2.0 2.0 2.0

AT 1,304.2 1,489.7 11,4688 1,466.3 1,518.2 HEASART L 5.6 16.5 48.3 71.6 76.8
YRS 722.4 750.0 727.2 762.9 811.5 F1&0|Y 6.1 15.2 36.6 54.3 58.2
FSJOIRHFAY 433.9 553.9 553.9 513.9 515.3 K|HH7 |47 [=0[2) 6.1 15.2 36.6 54.3 58.2

HIRSFA 343.3 308.3 275.5 302.9 309.3 B7t8 (Y=Y, %) &M 148.5 140.3 48.2 7.3
H| S-S0 XHRAY 179.4 130.5 90.4 110.3 108.9 NOPLAT 44.0 67.1 7.9 90.5 96.3

SEA 1,647.5 1,798.0 11,7443 1,769.2 1,827.5 (+) Dep 14.3 16.9 18.2 19.6 20.9
N 106.1 127.7 127.7 127.7 127.7 (=) SERpZER (62.0) 52.0 10.4 (5.2) (3.9)
REAoiE 158.3 136.6 136.6 136.6 136.6 (-) Capex 68.9 451 52.2 55.1 58.3
o|Yoi= 181.6 194.6 228.7 283.0 341.2 OpFCF 51.4 (13.1) 27.6 60.2 62.8
RN 9.8) 6.5 6.5 6.5 6.5 3Yr CAGR & Margins
Rp7|FA (2.3) (2.2) (2.2) (2.2) (2.2) DjEASTHS(3Yr) (4.6) 9.0 7.2 7.3 4.5

A23A 436.2 465.4 499.5 553.8 612.0 FHO|USTHE(3Y1) 40.7 110.3 311 25.3 20.5

ot 795.7 867.0 927.6 974.7  1,025.5 EBITDAS7H2(3Yr) 30.2 63.7 27.3 22.8 18.3

TR 485.9 535.6 558.2 556.3 554.3 Z0|UB7tE(3Yr) n/a (10.6) n/a 106.8 56.3

ROA 0.3 0.7 1.6 2.4 24 FAO[US(%) 1.9 2.0 2.5 3.0 3.0

ROE 1.4 3.4 7.6 10.3 10.0 EBITDADFXI (%) 2.4 2.4 3.0 3.5 3.6

ROIC 5.6 8.1 8.0 9.5 9.6 0[S (%) 0.2 0.4 1.0 1.4 1.4

HZSEH FQEXIX|E

(T M) 2016 2017 2018E 2019E 2020E (21 &, Hh) 2016 2017 2018E 2019E 2020E

IS 97.9 38.5 18.7 84.5 87.5 Per share Data
F7|z0(Y 6.1 15.2 36.6 54.3 58.2 EPS 37 758 1,453 2,163 2,311
RRARAZH| 14.3 16.9 18.2 19.6 20.9 BPS 20,076 14,353 15,655 17,750 20,002
A 1.4 (32.8) (10.4) 5.2 3.9 DPS 150 0 0 0 0

I ERHZA (BT 291 (130.2) 51.5 (31.6) (43.1) Multiples(x,%)
THDRRARZEA (BT (62.5) (27.8) (40.1) 0.2 (2.6) PER 30.2 12.9 7.0 4.7 4.4
AR FESTHEA) 99.9 89.3 (22.7) 35.6 48.6 PBR 0.6 0.7 0.7 0.6 0.5

FAESE (64.9) (52.5) (81.0) (84.9) (89.3) » EV/EBITDA 9.0 8.8 7.3 5.9 5.5
T | SRERHARZEA 2.1 (3.0) 2.1) (2.2) (2.3) igrs 1.3 0.0 n/a n/a n/a
SRS HAN 52 (5.3) (3.1) (3.3 (3.5 PCR 2.4 2.0 8.9 3.3 3.1
AH|EXt (68.9) (45.1) (52.2) (55.1) (58.3) PSR 0.1 0.1 0.1 0.1 0.1
TSR (3.4) 1.2 (4.2) (4.2) (4.2) TP (%)

MRS (29.4) 43.2 (2.6) (20.0) 1.3 Bl 377.7 386.3 349.2 319.5 298.6
ARAZ57t (20.5) 45.8 0.0 (20.0) 1.3 Net debt/Equity 11.4 1151 11.7 100.4 90.6
== (7.0) (2.5) (2.6) 0.0 0.0 Net debt/EBITDA 647.7 599.0 493.6 400.5 374.7

SN 7.6 2.6 2.6 0.0 0.0 Ratlg 76.7 76.5 72.6 73.7 74.3

gz 54 2.9 29.2 (64.8) (20.4) (0.4) O|RH2 Al 2.7 2.9 5.0 6.8 7.6

#3255 (Gross CF) 79.9 98.9 29.1 79.3 83.6 O|R{H|S/of ZH 0.9 0.9 0.8 0.7 0.7

(-) HRESTHER) (62.0) 52.0 10.4 (5.2) (3.9) KM

(=) BH|=xt 68.9 451 52.2 55.1 58.3 FoIRHE (%) 53.0 53.6 56.6 57.6 57.9

(+) RRAtfz (3.4) 1.2 (4.2) (4.2) 4.2) S +ERIRHA(%) 47.0 46.4 43.4 42.4 421

Free Cash Flow 56.4 136  (62.2) (0.4) (1.8) REtx .

(=) 7|EfERt (5.2) 5.3 3.1 33 3.5 RF (%) 58.4 59.5 56.3 53.0 50.5

Aoz 61.5 8.3 (65.3) (3.7) (6.3) R |RH2 (%) 4.6 40.5 43.7 47.0 49.5

Source: K—IFRS 212 7|& KTBEAISH
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