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04 ZEEOAAMN (29) 0|4 MSLENE (29F) Oll4 FF7HX| W valuation (22F)

(&io18) 12/17  12/18F  12/19F  12/20F  (&of®) 12/17  12/18F  12/19F  12/20F 1217 12/18F  12/19F  12/20F
D= 4,011 5144 5809 6,293 RSt 1,198 1,456 1,740 2,034 P/E(X) 134.3 36.0 24.7 20.3
UEry 2,363 2,581 2,857 3,131  #2 U HIMRM 474 522 611 767 P/CF (x) 21.8 16.0 12.3 10.9
UE=—JR] 1,648 2,563 2,952 3,162 OHEAHH S 7|ERHH 160 217 265 291 P/B (x) 4.4 5.4 4.5 3.7
0| oF22|H| 1,676 2,335 2,651 2,836 MTRA 500 612 738 841  EV/EBITDA (x) 26.0 17.3 13.6 12.4
ZFIA0[9 73 228 302 326 7|EFRERRE 64 105 126 136 EPS (%) 632 3,334 4,867 5,921
FHo[2! 73 228 302 326 HIQEXM 1,051 1,158 1,237 1,286  CFPS(%) 3,889 7,520 9,778 11,019
Hgeizol -28 -15 -3 18 HAIYEXS 33 42 47 50  BPS(2) 19,299 22,300 26,835 32,424
3829 -15 -17 -16 =17 |ERM 693 716 740 756 DPS(2) 350 350 350 350
A7 IS EXKEY 0 29 47 47 RERM 44 51 56 60 HHEEE (%) 51.4 9.7 6.7 5.5
MEASAEE 45 213 299 344 XREA 2,250 2,615 2,977 3,320  HIGUE (%) 0.4 0.3 0.3 0.3
HISAILHQIMIEIR 19 80 104 107 [ 910 1,098 1,225 1,292 THEASTIE (%) 8.0 28.2 12.9 8.3
HiAIol! 25 133 195 237 DHYURHS L 7[EHRHS 322 401 455 486  EBITDAZ7IEZ (%) -5.2 106.2 26.1 7.7
SEAHoI 0 0 0 0 388 222 232 242 242 ZHIAOIASTIE (%) -7.6 2123 32.5 7.9
71201 25 133 195 237 J[EIRESHA 366 465 528 564  EPSZ7HE (%) -9.2 4275 46.0 21.7
Rlpz 25 133 195 237 HIQEHA 672 728 782 834  UHEAHH 3HE (3) 41.1 55.7 46.8 42.2
HIX|bF3E 0 0 0 0 PIZ8EA 649 699 749 799 THOXR BHE (3) 8.3 9.3 8.6 8.0
ZR2o[Q| 19 133 195 237 JIEHIQSEA 23 29 33 35 DHURHS BN (3) 9.9 8.3 7.7 7.7
pITE=S 19 134 196 238 SRS 1,582 1,826 2,007 2,126  ROA(%) 1.2 5.5 7.0 7.5
HIXJHZZ 0 -1 -1 -1 RIEFXE 667 787 969 1,192 ROE (%) 3.8 18.3 22.2 21.9
EBITDA 145 299 377 406 XE2Z 200 200 200 200  ROIC (%) 4.9 17.3 21.5 22.2
FCF 142 127 131 188 A=oi 197 197 197 197 SAHHIZ (%) 236.7 2317 207.0  178.2
EBITDA DIZIS (%) 3.6 5.8 6.5 6.5 0/ 382 502 683 907  RSHIE (%) 1317 1326 142.0  157.4
SH0|2I=Z (%) 1.8 4.4 5.2 5.2 LINE BN 1 1 1 1 EXRAZ/RT IR (%) 58.7 51.2 38.5 22.4
XIBHEFHS 20|2UE (%) 0.6 2.6 3.4 3.8 X2EA 668 788 970 1,193 ZHYH0|2l/Z8HIE (x) 3.3 8.4 10.5 10.7
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o Liz= AH[O CHEF OJEET} =0 IEES 7ot ! {EX|2t, 0|HO| AT YRME2 HAHE
SHFIHR,12M) 125,000 QI QT met

o MEZ SA| 714319 BAUC 0|0IX| M XSO HRE Lst |
BTHZTH18/5/4,8)) 90,100 - - _
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Risk 29I
AR0IQ(18F, Hot2) 524 _ _
Consensus B0 448 s EZIIMO SN oA B Ol%0 HO}
EPS SBB(18F.%) 132 e KNIt AHOIA St HAMISe 3 Ast Jtsd
MKT EPS 4ZE(18F,%) 16.2
P/E(18F,x) 184
MKT P/E(18F x) 9.4
KOSPI 2,461.38
A7FEAH(HR) 6,649 15 ZAT| (128) 12/15 12/16 12/17 12/18F 12/19F 12/20F
SIHEA (L) 74 110 =RIoIKosA S (Aof2) 2,315 2,376 2,517 2,732 2,855 3,026
REFAHIZ(%) 70.4 105 H210/9} (Mot 463 339 473 524 553 578
20! HRHIF(%) 60.0 100 HAOIAE (%) 20.0 14.3 18.8 19.2 19.4 19.1
HIEK12M) YZHrolE 0.47 % 20[9 (Aofe) 343 244 326 362 377 392
527 ZK{7HE) 83,000 0 EPS (&) 4,449 3,167 4,328 4,900 5,106 5318
527 £[T7HE) 111,000 8 ROE (%) 302 20.1 30.1 35.6 34.8 34.1
FIMEE%) e eHE 127HE & P/E (tH) 18.9 27.9 22.6 18.4 17.6 16.9
oy} 19 91 -150 7 P/B (th) 48 4.9 63 54 52 49
ATt -03 -55 -226 70174 178 17.12 184 iSOl (%) 3.3 3.6 33 4.6 4.9 4.9
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0y ZRYAMN () oY HEYENE (2%) Oll4 FZ71X| ¥ valuation (22%)

(4o12) 12/17  12/18F  12/19F  12/20F  (&2ig) 12/17  12/18F  12/19F  12/20F 12/17  12/18F  12/19F  12/20F
D= 2517 2,732 2,855 3,026 RQSKH 791 787 800 877  P/EX 22.6 18.4 17.6 16.9
SR} 798 837 877 900 3 SFMAM 110 119 150 206 P/CF (x) 9.2 9.0 8.6 8.3
0§E50[2! 1,719 1,895 1,978 2,126  OHERHE U 7ERSH 331 305 270 286 P/B(x) 6.3 5.4 5.2 4.9
O |of22|H| 1,246 1,370 1,425 1,548  X{TARt 75 77 83 88  EV/EBITDA (x) 11.0 9.3 8.8 8.4
ZHIY0IY 473 524 553 578  7IEIRSARE 275 286 297 297 EPS(®) 4328 4900 57106 5318
FA0I2Y 473 524 553 578 HIQSAH 1,367 1,388 1,400 1,403  CFPS(®) 10,640 9,995 10,519 10,918
Hjgelaol -33 -30 -37 -4 PAIYERS 0 0 0 0 BPS(2) 15,397 16,548 17,402 18,419
2829 -1 -13 -12 -1 QERM 712 729 737 736 DPS(®) 3,200 4,100 4,400 4,400
A |US AR 0 0 0 0 SHRM 184 184 184 184 HHEIASE (%) 7.3 81.8 84.5 81.1
MEASAR ! 440 494 516 537  XHIEA 2,169 2,175 2,200 2,281  HHYHAUE (%) 3.3 4.6 4.9 4.9
ASALHRIMIEIS 114 133 140 146  SERA 1,126 1,073 1,035 1,042  OHEAUSIIS (%) 5.9 8.5 4.5 6.0
ABAIRI01 326 361 376 391 OHURIS S 7[ERIS 220 225 235 240  EBITDAZIE (%) 23.8 7.5 4.7 4.3
SEAIR0IY 0 0 0 0 =88 670 610 560 560  ZHIAIABILE (%) 39.5 10.8 5.5 4.5
7120 326 361 376 391 JEIRSER 235 238 240 242 EPSZIIE (%) 36.7 13.2 4.2 4.2
Rlezz 326 362 377 302 HIRSEA 52 52 52 52 DYEXHA /NS (3) 8.3 9.1 10.7 1.8
HIXJHZZ 0 -1 -1 -1 IE8sH 12 12 12 12 THDARE SRS (3) 34.7 36.0 36.7 36.5
ErsuE] 333 361 376 391 JEHIRSEAM 40 40 40 40 DHURHR B|ME (3) 14.1 14.5 14.0 13.7
Rlez 333 362 377 392 RAEA 1,177 1,125 1,087 1,094  ROA(%) 15.8 16.7 17.2 17.5
HIX|BFZ 0 -1 -1 -1 XEfEFERE 982 1,062 1,115 1,190  ROE (%) 30.1 35.6 34.8 34.1
EBITDA 708 761 797 831 X3 41 41 4 41 ROIC (%) 24.6 25.9 27.4 28.6
FCF 217 302 341 320 eV E] 129 129 129 129 2AHHIS (%) 119.8  107.0 97.7 92.2
EBITDA OIFIS (%) 28.1 27.9 27.9 27.5  oldoiZ 963 1,032 1,095 1,170  RBHIE (%) 70.4 73.3 77.3 84.2
HAOIAE (%) 18.8 19.2 19.4 191 HIXHHFFXR 0 -1 -2 -3 ERIUZ/ADIRKE (%) 52.1 42.2 325 25.8
XIHHFFEHS 20/AE (%) 13.0 13.3 13.2 13.0  XE=SA 982 1,051 1,113 1,187 ZHEFYA0IA/ZBHIE (x) 38.3 36.2 40.0 44.9
At2: 30|, D2HOIAMCHR 2 MXIME]
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Risk 29I
I0[o|(18F, 1ol 9 o I AHOIM OFF] 3G HutE S| O
e e CHE AR FO0IA | S40| ASS0] 01 ©7] M HSHO| FOFY & AUS
EPS STE(18F,%) 189
MKT EPS 442H2(18F,%) 16.2
P/E(18F,X) 24.1
MKT P/E(18F %) 9.4
KOSPI 2,461.38
AHERA(Hole) 1,695 130 smz0 4| (128) 12/15 12/16 12/17 12/18F 12/19F 12/20F
IR A (L) 21 5% (Mo12) 536 667 822 987 1,132 1,274
QETAHIB%) 75.1 A0 (&o12) 61 73 67 o 113 130
24l BRHIS(%) 48.7 SRAO|UE (%) 1.4 10.9 8.2 95 10.0 10.2
HIEK12M) 2ZHolE 0.26 20[9f (&lotg) 5 53 47 70 85 98
507 AK7HY) 62,000 EPS (%) 2,155 2516 2,240 3,334 4,001 4,652
527 217K 92,700 ROE (%) 27 216 16.4 208 208 19.9
ZFINEE%) vhE eE  12%Mg P/E () 44.0 26.2 36.6 241 19.9 17.3
ot 27 -43 44 P/B () 9.1 5.1 5.7 46 3.8 3.1
ATt -48 -05 -13.0 70174 178 17.12 184 iSO (%) 0.2 0.4 0.4 0.4 0.4 0.4
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