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[13 2] BF=2EX|AE PER HHE [38 3] PBR—ROE matrix(2018F 7|&)
() (PBR, x)
8,000 [ e HDC S of Akt 74 2t
11x 14 L ¢
6,000 | 9x 1.2 r
1.0 f
7x
4,000 r ['4' , o 0.8 r
J’Wi' V\f\li\*\ﬂm o 0.6 |
2,000 7 J‘VA"‘M 3x 0.4 r
AV 02 |
N (ROE, %)
0 : : : 0.0 : : : : ‘
2011 2013 2015 2017 5 10 15 20 25 30
AR BFREX|AE BREXISH AtZ: ZHAL FnGuide, BH=EAHSE
<E 1) SIREXME AX =3 (29 deig)
1Q17  2Q17  3Q17 4Q17| 1Q18 2Q18F 3Q18F 4Q18F| 2015 2016 2017 2018F  2019F
Apes 27.0 74.3 27.0 28.6 36.7 50.4 52.0 80.9) 1704 1762 1915 2200  200.0
Al 25.0 723 250  (5.8) 13.5 443 200 422 159 151 117 120 100
EAFH| - - - - 18.9 - 300 211 - 16 35 70 70
ey 2.0 2.0 2.0 34.4 4.3 6.1 2.0 176 11 9 40 30 30
Hei4ol 54.4 67.1 63.0 65.5 72.8 711 61.5 76.8) 1385 178.0  250.0 2821 2897
Yoy 14.6%  76.6% 52.6% 27.7% 33.8%  59% (23%) 17.2% (34%) 28.6% 404% 129%  27%
Metg s 30.7 55.6 35.0 32.1 37.2 50.5 405 404 782 1098 1534 1686  173.1
Al 30.2 55.4 34.8 31.0 36.7 50.0 40.0 389 765 1083 1514 1656  168.1
HIRIQIH 05 0.2 0.2 11 0.5 0.5 0.5 15 16 15 2.0 3.0 5.0
EEETES 9.1 (5.9) 15.6 18.5 6.3 3.0 7.0 13.8 21.4 26.1 37.3 30.0 30.0
0| Xj4=2f 1.8 12.7 12.7 16.3 185 17.6 140 215 31.9 33.0 53.5 715 715
7|} 2.8 47 (03 (1.3 10.9 - - 1.1 7.0 9.1 5.8 12.0 15.0
EEET 37.2 46.2 42.6 45.2 54.1 51.6 40.8 57.2 89.0 1140 1711 2036 2112
Yoy 38.7% 87.6% 41.5% 39.0% 45.5% 11.6% (4.1%) 26.5% 10.2% 28.1% 50.1% 19.0%  3.7%
Hefolol s 68.3% 68.8% 67.6% 69.1% 74.3% 72.6% 66.4% 745% 64.3% 64.0% 685% 722% 72.9%
Mmool 37.6 94.2 45.4 43.8 69.7 54.5 43.7 60.8 89.6 1131 2210 2286 2362
X 20[9 28.6 72.3 34.4 32.6 53.1 41.4 332 46.0 68.2 859 167.8 1738 1795
Yoy 33.5% 286.1% 47.2%  45.2% 86.0% (42.7%) (34%) 41.3% 13.8% 26.0% 95.3%  35%  33%
20|98 52.5% 107.7% 54.6% 49.7% 73.0% 58.2% 54.0% 59.9% 49.2% 48.3% 67.1% 61.6%  62.0%
AE: BHREREH
<H 2> B=RAMME X FF (SEERSEEND
1Q17  2Q17  3Q17 4Q17| 1Q18 2Qi8F 3Q18F 4Q18F| 2015 2016 2017 2018F  2019F
Feg 4ol 48.6 51.1 58.2 64.6 51.3 57.7 58.0 70.8 954 1365 2225  237.8 2707
Yoy 822%  588% 642% 54.5%  56% 129% (04%)  9.6% 404% 43.1% 63.0%  69% 13.8%
1. Meteg 37.7 38.9 38.8 44.5 33.7 40.0 40.0 53.1 65.6 1045 159.9  166.8  198.6
2. 0|Xt49f 9.6 10.2 12.4 13.6 15.9 17.0 17.0 16.1 18.1 27.9 45.8 66.0 67.1
3. 87153 0|y 0.3 13 5.9 6.2 0.8 - - 1.2 9.9 25 13.8 2.0 2.0
4. 7|E 1.1 0.7 1.0 0.2 0.9 0.7 1.0 0.4 1.8 1.6 3.0 3.0 3.0
Fefolel 36.9 40.9 39.6 49.4 32.4 46.2 46.5 56.1 58.4 9.2 166.8 181.2 2137
oy 99.5% 90.8% 51.7% 639% (12.3%) 13.0% 17.5% 13.5%| 74.2% 64.7% 73.4%  8.6% 17.9%
Aol 8 76.0% 80.0% 68.0% 76.5% 631% 801% 80.2% 79.3%| 612% 70.5% 75.0% 76.2%  78.9%
ESIIET 35.8 40.9 40.6 49.3 32.5 46.1 46.4 55.1 56.9 9.0 1667  180.1 2127
X F 20/ 27.3 31.1 30.5 36.7 24.8 35.0 35.3 40.0 42.3 728 1255 1351 1595
Yoy 93.9%  90.2%  559% 63.2% (8.1%) 125% 14.1%  6.2% 78.5% 721% 724%  7.6% 181%
#0[o|8 56.3% 61.0% 53.1% 57.7% 49.0% 60.7% 60.8% 56.0% 44.4% 53.3% 56.4% 56.8%  58.9%
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REFAHIZ(%) 63.0
2|=RUX|ZE(%) 11.3
FRFF(%) YAHOIRMIAEHE 9] 1 ¢l 34.1
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Y+ oy =0[¢ EPS 3Z#E EBITDA PER EVEBTDA PBR ROE DY

(H3)  (Hdg) (M) (&) (%) (A4®)  (u) (eH)  (HH) (%) (%)
2016A 178 114 121 481 78.0 114 5.9 8.6 1.2 226 26
2017A 250 17 167 662 37.8 172 4.7 6.6 1.1 257 3.2
2018F 282 204 174 688 3.9 205 3.9 5.0 08 216 3.0
2019F 293 214 182 720 4.6 215 3.8 4.7 06 188 3.0
2020F 298 219 185 735 2.0 220 3.7 4.6 06 164 3.0
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e 8 £3 MHs CHA Xt 2,244 16.0
QI HE 27 SSKIY QIZHCH =Y YHIAEAAE DIzt =& 5,190 29.2
FAFHA 37 TAZHEFHIALY CHA Xt 1,158 11.0
Ol sl 1 xf7f et CHA Xt 1,532 12.0
Mg M 1179 T CHE X} 1,300 11.6
Mg dZ 1079 A= Al X} 900 8.4
M2 BSES27} 72 FEFHH|AIY CHA Xt 267 3.0
™ 23F 277 T7HL CHA Xt 764 7.5
A SA 17 TN CHE X} 1,999 19.0
Mg UM SO0tIE MH= AH Xt 1,100 15.0
MEST Moyt CHA Xt 270 6.0
FAHE 172 TAZEEHAY CHE X} 1,000 12.3
CH = EHH780IIE Jh2 FEHFH|AY CHE X} 400 6.7
QIFO| 4 FHTH TAZHEFH|AIY CHA Xt 600 7.0
XM= BREX ML, HIEXSY
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<H 15 4™ 53 (E9l: 4loig)
1017 2017  3Q17  4Q17] 1Q18 2Q18F 3Q18F 4Q18F| 2015 2016 2017 2018F  2019F

Mas 27.0 74.3 27.0 28.6 36.7 50.4 52.0 80.9 170.4 176.2 191.5 220.0 200.0
AU 25.0 72.3 25.0 (5.8) 13.5 44.3 20.0 42.2 159 151 117 120 100
EAFH| - - - - 18.9 - 30.0 211 - 16 35 70 70
Z2g 2.0 2.0 2.0 34.4 4.3 6.1 2.0 17.6 11 9 40 30 30
RsfuBasl] 54.4 67.1 63.0 65.5 72.8 71 61.5 76.8 138.5 178.0 250.0 282.1 289.7
YoY 14.6% 76.6% 52.6% 27.7% 33.8% 5.9% (2.3%) 17.2% (3.4%) 28.6% 40.4% 12.9% 2.7%
MEHR 2~ 30.7 55.6 35.0 32.1 37.2 50.5 40.5 40.4 78.2 109.8 153.4 168.6 173.1
AU 30.2 55.4 34.8 31.0 36.7 50.0 40.0 38.9 76.5 108.3 151.4 165.6 168.1
HIXII & 0.5 0.2 0.2 11 0.5 0.5 0.5 1.5 1.6 1.5 2.0 3.0 5.0
ey F 2 9.1 (5.9) 15.6 18.5 6.3 3.0 7.0 13.8 21.4 26.1 37.3 30.0 30.0
O| Rt~ 11.8 12.7 12.7 16.3 18.5 17.6 14.0 21.5 31.9 33.0 53.5 71.5 71.5
7|E} 2.8 4.7 (0.3) (1.3) 10.9 - - 1.1 7.0 9.1 5.8 12.0 15.0
JHHIE 3.4 7.2 4.8 5.1 5.5 5.5 5.0 5.5 15.2 20.6 20.4 21.5 21.5
EHEH| 13.8 13.7 15.7 15.2 13.2 14.0 15.7 141 34.3 43.4 58.4 57.0 57.0
o] & 25.4% 20.5% 24.9% 23.2% 18.2% 19.7% 25.5% 18.3% 24.8% 24.4% 23.4% 20.2% 19.7%
FHol< 37.2 46.2 42.6 45.2 54 1 51.6 40.8 57.2 89.0 114.0 1711 203.6 211.2
YoY 38.7% 87.6% 471.5% 39.0% 45.5% 11.6% —4.1% 26.5% 10.2% 28.1% 50.1% 19.0% 3.7%
FHo|E 68.3% 68.8% 67.6% 69.1% 74.3% 72.6% 66.4% 74 5% 64.3% 64.0% 68.5% 72.2% 72.9%
M&ol< 37.6 94.2 45.4 43.8 69.7 54.5 43.7 60.8 89.6 113.1 221.0 228.6 236.2
=0[< 28.6 72.3 34.4 32.6 53.1 41.4 33.2 46.0 68.2 85.9 167.8 173.8 179.5
YoY 33.5% 286.1% 47.2% 45.2% 86.0% (42.7%) (3.4%) 41.3% 13.8% 26.0% 95.3% 3.5% 3.3%
=0l & 52.5% 107.7% 54 6% 49.7% 73.0% 58.2% 54.0% 59.9% 49.2% 48.3% 67.1% 61.6% 62.0%
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X FSENE (ool wote)  EAAAM (29l 4oiel)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F
SR 737 919 910 900 900  oyoisol 178 250 082 293 208
SERHE 54 107 109 114 119
HIMRpA 30 42 49 54 59 Ol Rt} 33 53 72 72 67
71 RERHY 2466 60 60 B0 fagso 135 188 169 176 185
H S AR 163 185 324 487 642
EXpRA 117 140 145 145 145 7| EE A 10 9 12 15 15
RER ! ! 0 0 0 ofoiuig 64 79 79 79 79
J|E} H R SR 44 43 179 342 497
THAEA 954 1,211 1,343 1,501 1,661 OIRHIE 6 14 18 18 18
#ErA 6 & 50 50 S0 mojuleiaia)s] 43 58 57 57 57
o\ 2
SEMET| A 0 0 0 0 0 JEld |2 15 7 4 4 4
715 RS 638 50 82 45 g0l 14 171 204 214 219
HI f-5 24l 301 406 400 400 400
AR 149 299 300 300 300  EHelTA 46 54 26 26 26
7|AYBU 2 B EA 151 107 100 105 % oiolou|s : s : : :
SAHEHA 364 491 450 450 450
X|HjZ==x| 2 587 716 890 1,048 1,208 MEA S AIG0[] 159 221 229 239 244
x=a 252 252 252 252 252 woquie - 5 - 5 .
HEUHZ 5 5 5 5 5
7| Efxp (12) (12 (2 (12 (@2 70 121 168 174 182 185
orsdes 347496 645 803 963 myzzxmgolol 121 167 174 182 185
H|X|HH ==X 2 3 4 3 3 3
PNEEY 590 719 893 1,051 1,211 EBITDA 114 172 205 215 220
HE5EH @9 doig)  FREXKE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F
YUBSHIES (125 (97) 50 46 54 FERE(F)
EPS 481 662 688 720 735
g7|z0|! 121 168 174 182 185
BPS 2,338 2,849 3,538 4,161 4,798
FEARTIE 0 1 0 0 0 Dpps 75 100 80 80 80
YR ZH| 0 0 1 1 1 A& (%, YoY)
WEZ7I8 . . . . .
RHHRA S (19 (35 (48 (162 (15§  =o/1E 26004041288 r 1T
Aol =Tt 281 501 19.0 52 23
ZIE (8) (0 23 25 B olazvig 781 382 35 46 2.0
SIS E (50) 37 (27) (16) (24) EPSS7tE 78.0 37.8 3.9 4.6 2.0
— 0 - o o ,  EBITDAZIIE 282 502  19.0 NM NM
e 2018 (%)
o 3
FENE 0 0 0 0 0 oeojas 640 685 722 732 736
SRR (195) (4) 5 10 0 #olE 682 671 616 621 623
SnxAes 0 0 0 0 o  EBITDA Margin 643 688 725 0.0 0.0
ROA 151 155 136  12.8 117
715t 146 2 (G @) @) g 226 257 216 188 164
nes=H3s2 173 79 (24)  (25) (25)  HjP4LUE 26 3.2 3.0 3.0 3.0
N ES)S 7 0 0 0 0 Hi S e 15.2 14.7 141 13.5 13.2
flps i
yqio]=Xe] _i_% -
resel 185100 ! S CECED) 259 338 331 326 31
SRS (15) (18) (25) (25) (25) XU/ AHEEH HI S (%) 47.4 52.7 425 36.2 31.4
J|E} (4) ©) 0 0 0 Valuation (X)
S—— . . . . , 5.9 47 3.9 3.8 3.7
s8R PBR 1.2 1.1 0.8 0.6 0.6
e 2 20 (1) 5 5 EV/EBITDA 8.6 6.6 5.0 47 4.6
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Not Rated
F747/20, 20 5,220 gd4o oofolo]  #0/9] EPS ZSZE EBITDA PER EVEBTDA PBR ROE DY
A7 5 (AAR) 536.3 (HYd) (AYd) (Ad9) (?) (%) (A (HH) (HH) (HH) (%) (%)
G 103 5013a NM NM NM NM
o Al oarages 2018 40 19 14 5101 49 19 10.3
AT FRACH2(EHY, Dt 236 2014A 68 34 24 6700 313 3 NM NM NM 148 NM
FEFAHIB0%) 384 oo15A 95 58 42 1156 7.9 5 NM  NM NM 206 NM
QZOIX| (%) 6.9
=pEx() i 9| 5 ol 53 2016A 136 9% 73 857 (92.6) 97 88 7.7 15 226 26
SIS 91201 77 2017 222 167 127 1,343 56.7 167 55 48 13 271 27
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2018F PER 59 AL /e A/ Sl Aug welag
A39] kAR A AmEEE 5 ek oF Aehgel thg ol

o} EAH] Beow A AAA AHE AFA So] Aol ek
WP el g Al g G SeeEs A 0Fel gus
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C|sl 2 % profit shar

AC|Y 38.29% + 258 14.99%

EX|AEFBIZ REITs / PRV

S=EARIM2E

EX|A Et S-_E'XH_HHE' =

) %y AeSEE

Xt2: ZIAL =2 EXEH
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1017 2017  3Q17  4Ql7] 1Q18 2Q18F 3Q18F 4Q18F 2015 2016 2017 2018F  2019F

g 48.6 511 58.2 64.6 51.3 57.7 58.0 70.8 95.4 136.5 222.5 237.8 270.7
Yoy 82.2%  58.8%  62.4%  54.5% 5.6% 12.9%  (0.4%) 9.6%| 40.4%  43.1%  63.0% 6.9% 13.8%
1. AEHR S 37.7 38.9 38.8 44.5 33.7 40.0 40.0 53.1 65.6 104.5 159.9 166.8 198.6
2. O|Xp< 9.6 10.2 12.4 13.6 15.9 17.0 17.0 16.1 18.1 27.9 45.8 66.0 67.1
3. {It5d 0[¢ 0.3 1.3 5.9 6.2 0.8 - - 1.2 9.9 2.5 13.8 2.0 2.0
4. 7|Ek 1.1 0.7 1.0 0.2 0.9 0.7 1.0 0.4 1.8 1.6 3.0 3.0 3.0
gol 36.9 40.9 39.6 49.4 32.4 46.2 46.5 56.1 58.4 96.2 166.8 181.2 213.7
Yoy 99.5%  90.8%  51.7%  63.9% (12.3%) 73.0% 17.5% 13.5% 74.2%  64.7% 73.4% 8.6% 17.9%
Feo|AE 76.0%  80.0% 68.0% 76.5%  63.1% 80.1% 80.2% 79.3%| 61.2% 70.5% 75.0% 76.2%  78.9%
Mo 35.8 40.9 40.6 49.3 32.5 46.1 46.4 55.1 56.9 96.0 166.7 180.1 212.7
X|Hj 01 27.3 311 30.5 36.7 24.8 35.0 35.3 40.0 42.3 72.8 125.5 1351 159.5
Yoy 93.9%  90.2%  55.9%  63.2%| (8.1%) 712.5% 74.1% 6.2% 78.5% 72.1% 72.4% 7.6% 18.1%
#0/2/8 56.3%  61.0% 53.1% 57.7% 49.0% 60.7% 60.8% 56.0% 44.4% 53.3% 56.4%  56.8%  58.9%
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MFSEE (el gete) AN (Er9l: 4lotel)
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
SR 94 147 215 413 654  ojoiaof 10 68 95 136 200
SERHE 58 44 63 39 78
HIMRpA 11 18 36 1 34 Ol Rt} 10 13 18 28 46
718 mExt 46262828 43 shgso 28 51 66 104 160
H S AR 7 94 73 116 48
SRIRRA 65 82 60 106 37 7| EE A 2 4 12 4 17
FEAL 1 1 1 1 T aomig 22 34 37 40 56
J|E} H R SR 6 12 1 9 10
THAEA 220 285 351 568 780 OIRHIE 2 2 2 2 4
#&7A 8 88 98 W mojujetaely| 18 20 80 27 37
ok 0
=ML S 0 7|Etd | S 2 12 5 11 15
J|EF S5 36 53 77 % 11 ool 19 2 55 9% 167
HI f-5 24l 46 52 40 53 152
ARRH 0 0 0 0 60 A2l 0 0 0 0 1
A|AY 2 Y2 S A 46 50 40 53 2 oiolouis | » ’ 0 :
SAHEHA g2 105 117 151 263
X|HjZ==x| 2 140 181 239 414 512 MEA S AIG0[] 18 31 57 96 167
rES 27 3% S A AT oiuig 4 g8 15 23 40
NI 5 1 20 131 131
J|EFRpE 0 0 0 0 (10) 271&01¢ 14 24 42 73 127
ol%ot= mo1s 175 240 344 IEESIE RS 14 24 42 73 126
HI KB 55K 2 0 0 3 3 4
N 140 181 234 417 516  EBITDA 19 34 59 97 167
HasSEE (2o goie)  FREXAKE
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
HdeH=szsE 18 3 0  (104) (118) FENE(E)
20 » o " vy gy EPS 5101 6,700 11,516 857 1,343
= BPS 50,005 50,869 63,605 4,906 5,524
RIS 0 0 0 0 0 pps 0 0 2000 200 200
YR ZH| 0 0 0 0 0 A& (%, YoY)
T s @ w9 (95 (sg HESIE (11) 684 404 431  63.0
Aol =Tt 24 783 742 647 734
71 1 " l 7 1 zolozitg 49 731 774 734 732
EXEsHasE e (a7 24 (42) 71 EPSEII8 49 313 719 (92.6)  56.7
P - ) . o) (0  EBTDAZ7IE 19 774 738 644 730
014 (%)
o 3
FEA 0 0 0 0 0 oeojas 46.6 493 612 705 750
SRR (69) (128) (128)  (343) 36 £0oE 341 350 442 536  57.0
- 0 0 0 0 (©  EBITDAMargin 473 498 616 709 752
ROA 6.6 94 133 159 188
7IE 55 11 12 a0l % Roe 103 148 206 226  27.1
NegsHzsE 7 22 ® 122 71 HgLUs NM NM NM 26 27
NELSIESTE 15 8 117 0 Y S &t 0.0 0.0 221 23.3 14.7
flps i
xl0| 2ol A=
AEEa=s ! [ 12 B sxez@e) 32 32 3 # 115
Hi = X= 0 0 @ @) (a7 RUZ/RH2 S A H| 2 (%) 31.0 28.2 16.6 12.3 29.0
Jlet o © 0 0o (10  Vauation(X)
E——— o o o ; , PER NM NM NM 8.8 55
s8R PBR NM NM NM 1.5 1.3
EEEEV 8 7 17 (25) 24 EV/EBITDA NM NM NM 7.7 4.8
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o] It ciH| e F7hCiH|
SHRERME 2016.07.03 RS 5,6002 —-38.0 -31.7 2018.07.23 4 4,2008 - -
(034830) 2016.08.09 RS 5,000 -37.3 —-25.8 BIRAMAMME 2018.07.23 NR - - -
2017.08.09 14Z&2t —-37.8 -28.5 (123890)
BH= EX|MEH(034830) BIIRMAHIEN123890)
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