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T R T T #0[9)  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  BxjH|E

(M9 (XE=) (KRS (%) (#) (EH) (EH) (BH) (%) (%)
2017 2,516.8 472.8 326.1 4,328 36.6 13,128 22.6 7.4 11.0 30.1 119.8
2018 2,707.3 519.8 350.2 4,736 9.4 14,744 15.6 5.0 7.8 33.8 118.7
2019E 2,967.3 550.8 384.6 5211 10.0 16,824 15.5 4.8 7.8 33.0 99.8
2020E 3,221.4 585.2 415.1 5,624 7.9 19,318 14.4 4.2 7.3 31.1 83.5
2021E 3,446.9 617.0 4451 6,031 7.2 22,219 13.4 3.6 6.7 29.0 72.4
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(alei) 28 B | 243 | Hstg (%)
2019E 2020E ‘ 2019E 2020E ‘ 2019E 2020E
= 2,904.3 3,061.2 2,967.3 3,221.4 2.2 5.2
Raalo 544.7 566.7 550.8 585.2 1.1 33
X|uizZ20]9 382.5 4035 384.6 4151 0.5 29

g STR0|, M2 ZEF5H 2l MM
S0l 21E AF 0| & Y (AEV|F)

() ‘ 2017 ‘ 1Q18 2Q18 3Q18 4Q18 | 2018 ‘ 1Q19  2Q19E  3Q19E  4Q19E 2019E
o= 2,516.8 647.8 678.1 669.8 711.7| 2,707.3 709.3 737.3 7422 7785| 2,967.2
Zo12 (% YoY) 59 62 88 64 89 76 95 87 10.8 94 96
o &2t 798.5 201.8 218.0 214.0 244.4 878.3 232.9 243.3 246.4 272.5 995.1
ZI12 (% YoY) -1.7 45 71.9 9.8 134 100 154 11.6 15.1 71.5 73.3
EAIHE (%) 31.7 31.2 32.2 32.0 34.3 32.4 32.8 33.0 33.2 35.0 33.5
oj=#0|9| 1,718.3 446.0 460.0 4558 467.3| 1,829.1 476.4 494.0 495.8 506.0 | 1,972.2
ZI12 (% YoY) 9.9 69 7.4 49 67 64 68 7.4 88 83 7.8
HES0|UE (%) 68.3 68.8 67.8 68.0 65.7 67.6 67.2 67.0 66.8 65.0 66.5
TR 1,245.6 314.7 330.7 325.4 338.,5| 1,309.2 341.2 356.4 354,3 369.4| 1,421.4
ZI12 (% YoY) 1.7 62 74 48 2.3 51 84 7.8 89 91 86
THEHIE (%) 49.5 486 488 486 47.6 48.4 48.1 483 47.7 47.5 47.9
Q| 342.9 89.6 85.9 88.5 90.4 354.4 91.9 90.2 93.8 97.6 3736
&of& (% Yov) 8.8 86 -54 34 7.8 34 26 50 60 80 54
OHECHH] (%) 13.6 13.8 12.7 13.2 12.7 13.1 13.0 12.2 12.6 12.5 12.6
T2 386.4 97.9 106.5 106.3 107.5 4182 1115 117.2 116.9 118.3 4639
&of& (% Yov) 4.0 9.3 94 68 76 82 13.9 10.0 10.0 10.0 10.9
OHECHH] (%) 15.4 15.1 15.7 15.9 15.1 15.4 15.7 15.9 15.7 15.2 15.6
XA D[ &4 43.4 10.9 13.0 13.4 11.5 48.8 10.4 13.4 13.8 11.8 49.4
ZI12 (% YoY) -83 -4.0 229 14.3 17.9 12.4 -54 30 30 30 7.1
oi=chd| (%) 1.7 1.7 19 2.0 16 1.8 15 18 19 15 17
HUE (%) 1.06 1.02 1.10 1.01 1.09 1.06 1.01 1.05 1.05 1.05 104
2D T 42.4 10.8 12.9 10.7 10.2 44.7 13.5 15.5 12.4 1.7 53.1
ZI12 (% YoY) 75 427 71.3 29.5 -31.2 56 242 20.0 15.0 15.0 18.7
oi=chd| (%) 1.7 1.7 19 16 14 1.7 19 2.1 17 15 1.8
=R 1744 43.4 429 43.6 45.8 175.7 43.8 43.8 457 48.1 181.4
ZI12 (% YoY) 53 -70.3 90 4.7 1.7 07 08 20 50 50 32
OHZSCHH] (%) 6.9 6.7 6.3 6.5 6.4 6.5 6.2 59 6.2 6.2 6.1
J|Et 256 61.9 69.3 63.0 73.1 267 70.1 76.3 71.8 81.9 300
ZI12 (% YoY) -170.6 92 19.5 -1.3 -57 4.4 13.2 10.0 4.0 12.0 122
Feiolo 4727 131.3 129.3 130.4 1288 519.8 1352 137.6 1415 136.6 550.8
ZI12 (% YoY) 39.5 86 72 50 20.3 10.0 29 64 85 6.0 6.0
QAUOIAUE (%) 18.8 20.3 19.1 19.5 18.1 19.2 19.1 18.7 19.1 17.5 18.6
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STILY 0| M5 THEY YL FA0|of Z0|
(Al9d) ‘ 2017 ‘ 1Q18 2Q18 3Q18 4Q18 | 2018 ‘ 1019  2Q19E  3Q19E  4Q19E| 2019E
] 2,516.8 647.8 678.1 669.8 711.7| 2,707.3 709.3 737.3 742.2 7785 | 2,967.2
ZI12 (% YoY) 59 62 88 64 89 76 95 87 10.8 94 96
UzjolAorHQ! 207.5 65.7 91.6 92.3 103.8 353.4 112.5 132.8 1385 140.1 5239
Zo12 (% YoY) 451 50.3 86.9 67.8 736 70.3 71.2 450 500 350 482
oj=gol 65.0 17.6 17.4 21.1 24.4 80.5 20.9 20.9 24.3 29.3 95.3
Zo12 (% YoY) 80 15.8 71.5 353 31.2 23.8 8.8 20.0 15.0 20.0 184
J|EFRES|AL (82 5) 64.5 22.7 25.3 21.3 18.8 88.1 18.9 26.6 22.4 19.7 87.6
ZI12 (% YoY) -156 80.2 28.4 88.5 -10.0 366 -16.7 50 50 50 -06
g0 (OH=) 2,316.2 5715 595.8 595 4 6099 | 23727 606.6 624.6 629.6 6436 | 25044
ZI12 (% YoY) 51 -0.1 36 1.8 43 24 617 48 57 55 56
G 1,506.0 3787 3827 3822 3995 | 1,543.1 384.7 3895 3930 4069 | 1,574.0
ZI12 (% YoY) 57 25 09 1.0 55 25 1.6 1.8 28 7.9 20
A= (Hoh) 4,926 5,032 5,106 5,150 5,230 5,130 5,350 5,413 5,459 5,491 5,428
Z12 (% YoY) 1.4 32 37 43 52 4.1 63 60 60 50 58
ARPU (2) 25478 | 25088 24984 24,738 25463 25068 | 23971 23,985 23,995 24699 | 24,163
Z12 (% YoY) 42 -0.7 -2.8 -32 03 -1.6 -4.5 -4.0 -3.0 -3.0 -3.6
b £ 144.7 32.2 31.1 29.4 28.0 120.7 27.9 27.3 27.4 26.6 109.1
212 (% YoY) -13.6 -14.8 -15.4 -18.0 -18.3 -16.6 -13.5 -12.7 -7.1 -5.1 -9.6
Ag= (Hh) 812 752 735 694 670 713 645 640 638 630 638
Z12(% YoY) -11.7 -10.2 -10.7 -74.3 -73.9 -12.2 -14.3 -13.0 -8.0 -6.0 -10.5
ARPU (&) 14,843 | 14,275 14,092 14143  13925| 14,108 | 14,411 14,233 14284 14,064 | 14,248
ZI1E(% YoY) -2.9 -5.1 -53 -4.3 -5.1 -4.9 1.0 1.0 1.0 1.0 1.0
YA E 192.2 439 47.3 38.2 41.6 171.0 45.6 49.2 40.9 44.1 179.8
Zo12 (% YoY) -1.8 -4.4 -62 -19.2 -14.4 -11.0 4.0 4.0 7.0 60 52
ShRE 79.7 20.6 18.6 17.5 18.8 75.5 18.9 17.7 17.2 18.2 72.0
Zo12 (% YoY) 7.4 -1.5 -0.7 -9.6 -9.7 -53 -8.1 -50 -20 -3.0 -4.7
S 259.7 54.3 71.8 79.9 73.6 279.7 70.1 82.6 91.9 88.3 333.0
Zo12 (% YoY) 19.7 -20.1 29.3 6.5 89 77 29.1 15.0 15.0 20.0 719.0
=E-LIES 123 38.6 40.9 45.2 45.0 170 56.3 55.2 56.5 56.3 2242
Z18(% YoY) 6.5 49.0 353 28.7 42.2 38.1 459 350 250 250 322
7|Et 11 32 3.4 30 3.4 13 3.0 32 2.8 32 12.3
Z12(% YoY) -46.1 -17.8 -126 20856 04 17.9 -58 -50 -50 -50 -52
Fdol|9 472.7 131.3 129.3 1304 128.8 519.8 135.2 137.6 1415 136.6 550.8
212 (% YoY) 39.5 86 7.2 50 20.3 10.0 29 64 85 60 6.0
UYO|AUE (%) 18.8 20.3 19.1 19.5 18.1 19.2 19.1 18.7 19.1 17.5 18.6
ZojAlopH ! 17.5 9.2 15.9 17.0 20.2 62.3 19.1 27.0 25.8 26.7 98.6
&7tE (% YoY) 761.2 300.0 396.9 240.0 188.6 256.0 107.6 70.0 520 320 58.3
GUOIUE (%) 8.4 14.0 17.4 18.4 19.5 17.6 17.0 20.4 18.7 19.0 18.8
oj=gel 0.5 0.6 -0.1 1.3 1.3 3.1 0.8 1.0 1.6 1.6 49
&7tE (% YoY) P s 200.0  EHApxIE 2250 14000 520.0 333 EBAEE 20.0 20.0 58.7
AUHUOIAE (%) 0.8 3.4 -0.6 6.2 5.3 39 3.8 48 6.4 5.3 5.2
30| (H=) 478.4 123.1 119.9 120.6 113.7 4772 122.6 121.1 123.0 114.8 481.5
&71E (% YoY) 29.8 071 -43 -50 70.7 -02 -0.4 1.0 2.0 1.0 09
GUOIAUE (%) 20.7 215 20.1 20.3 18.6 20.1 20.2 19.4 19.5 17.8 19.2
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Income Statement

Statement of Cash Flow

(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

o=y 25168 27073 29673 32214 34469  YHUEs ¥3s= 553.6 5391 6929  696.1 7305

HEAZSIIE (%) 59 76 96 86 70 ©7120/(24) 3256 3498 3841 445 44h6

=t 7985 8783 9951 10913 11719  SQ&XpAAH| 2273 2468 2614 2711 278.3

HEE0[Y 17183  1,8291 19722 21301 22749  FHIMMH| 8.2 8.7 10.1 8.1 6.5

oy 22| | 12455 13092 14214 15449 16579  SWxEQ 5% 1485  -2365 213 -109 96

dgoly 4728 5198 5508 5852 6170 EXYES WISE -289.7 -3935 -3128 -3138 -3115
gololE 18.8 19.2 18.6 18.2 179 SUXRAO|SIHCAPEX) 3368  -4003  -3000  -3000  -3000
3829 -11.4 -16.6 -16.0 -13.3 -10.8 EX[XpAO| 2 A (ST -0.9 -16 -3.8 -5.3 47
S&/2AD|g2Y 0.0 0.0 0.0 0.0 00 XNIgs HaSE -2183  -1868  -377.7  -3458  -2939

7EtE A 9l 215 347 -20.0 -15.0 <100 X3l 5% 3316 594  -1005  -1000 -50.0

AEAL A0l 4399 4686 5148 5570 5962  Xj2o| &3 2.1 06 0.0 0.0 0.0
HolMH & 114.3 118.8 130.7 142.4 151.6  ¥39 37HYL) 44.0 -40.9 2.4 36,5 125.1

Folz019 3256 3498 384 4145 4446  J|XWF 66.3 1103 69.4 717 108.3

XehFFxE 2019 326.1 3502 3846 4151 4451 J|YHZ 110.3 69.4 717 1083 2334

Balance Sheet Key Financial Data

CEE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXIA 7915 843.7 9121 1,0206 1,2095  FHOHO[E|(H)

HIUHBHRpA 110.3 69.4 717 1083 2334  SPS 33,402 36604 40207 43650 46,706
EYE] 3146  301.8 3378 3667 3924  EPS(X|H{ZZ) 4328 4736 5211 5624 6,031
Ik 749 1029 974 1058 1132  CFPS 10640 12050 10871 11,509 12,083

HIREAHE 13674 15352 15675 15936 16135  EBITDAPS 9400 10483 11,142 11,713 12,219
QTR 7124 7810 8196 8485 8702  BPS 13128 14744 16824 19318 22219
FYRH 1839 1603 1502 1421 1357  DPS 3200 3600 3200 3200 3,200
EXpRpA 56.2 57.8 616 669 716 HY2AE(%) 33 49 4.0 4.0 4.0

XA 21589 23789 24796 26142 28231  Valuation(Multiple)

QEE 11248 12343 11775 11243 11158  PER 226 156 155 144 134
RN 54.2 625 639 69.4 743 PCR 9.2 6.1 74 7.0 6.7
Wox2 6700 7311 631.1 531.1 4811 PSR 29 20 20 19 17
RELTIIEH 0.0 05 0.0 0.0 00  PBR 74 5.0 48 42 36

HRSEA 519 56.9 613 65.6 69.4  EBITDA 7083 7754 8223 8644  901.8
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 11.0 7.8 7.8 73 6.7
kg2 123 10.0 10.0 10.0 10.0 Key Financial Ratio(%)

EHEA 11766 12912 12388 1,899 1,852  A|XH20|2E(ROE) 301 338 330 31.1 29.0

Ted 407 407 407 407 407  EBITDA 0|%E 28.1 286 27.7 26.8 26.2

T2z 129.4 130.0 130.0 130.0 1300 HxHg 119.8 118.7 99.8 835 724

J|EFLZ O[O H| Y -5.3 4.2 -4.2 -4.2 -42  F8HBRYE 0.5 0.7 0.6 05 0.4

UREGE 963.0 966.8 1,204 13044 15185  OXtEAHIE(x) 383 292 319 396 478

HI Xl F X2 0.1 0.4 -0.9 -1.4 -9 OEEXBETE(X) 8.3 8.8 9.3 9.1 9.1

ESA 9823 10877 1,2408 14243 16379  MIXAETS(x) 347 305 29.6 317 315
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Compliance Notice

S A2E MY S AMIX|Qf AT AE0 \ ASULCH GAlE & K20 ASE =20 ALeA A glon 20199 52 09 $x & At=o| 2F
= 559 75HDR, CB, IPO, A|IBxY ) Wl A5t X' 671 7H FZIAZ FOIGHK| LUASLICH A 2019 58 099 3ixf & =0 HZE &
20| X|BS 1%0[4 ERQat UX| L&LICH FA ZAIRAM HExt= 20198 5% 00Y & S XtR20| oIg3E 29 XES 2561 UX| YBLCH 2 X}
20l AME H8ES 2219 ors HestA grgstn Qlon, QR Byt ol 7HIgl0] ANEUSS HelFuh (RYREYXIE)
S X2E EXXIES EAHHTY Dot fe HEMEES SHo2 e XAZYUL 5 X=20| £2E WE2 A 2lMXIMES FHIZM X7t LYY
& o+ Qlom HEYolLt 2y BN dEUL 5 ARE O|IESINEES & Xt=2e HAT TX19 2E ZHES XHile| WHO=Z SHAI7| B
E2LST AIG 06 1Y 7URE 7|F #HF ) E2o|A HE
71 5 1Nt FH7|1FY M vzt BRSOt FHES9 oM SESAES 90| Extela Hig
FH712Y Buy FH7|2Y A U7t BaE 7t +20% 0]4
RH N7t _ - o
SESRVIE=Fd; | o = N
ot 4=2 Trading Buy — ZF7J|Z2Y ZH 12t BAEEIE] +5% 0|4 ~ +20% 0/2t B 977%

Hold FHI|IEY AN i et HAEItE —20% 0|4 ~ +5% D|gt EE) 2.3%

Sell FH7|2Y A vzt BrE oty —20% oot o= 0.0%
Abed AZHEAY|E At AEHS b ERH|ES HEtE =3 2019¢ 38 31 J[ze=
. _ 2 187 SEEXYE0 CHoted
FH7IEY Overweight (HIZEttH) zEst 72 gﬂ%oggl HE

KER|A =

AZX|thHe| 358 Neutral ()

Underweight (HIZ&A)
£72139)0] (021240) EASIHZ WS * HEIA AN 1
S Exlo EHE= ClC] ] 2| (o }*
FH = EXtolA HPFL HER 12|E (%) 2o} 3 HEEs} WEo)
AR B4 (%) BF D)
2017.06.08  4fgEM Trading Buy 117,000  ¥X3 1222 -5.1 &) S7Im90]
2017.07.20  7|¥E2|Z  Trading Buy 117,000 X[ 143 -5.1 150000 - e
2018.01.10  7|¥E2|T  Trading Buy 117,000  YX3 -14.8 -5.1 '
2018.02.13  7|¥E2|T  Trading Buy 102,000  YX[3 -13.8 95
2018.05.02 7|¥E2|T  Trading Buy 102,000  YX[3 -13.0 6.9 %;Jﬁ
2018.10.31  7|¥E2|T  Trading Buy 75000  YX[3 26 18.8 75,000 1|
2019.02.21  AQIEZ|T  Trading Buy 100,000  YX[3 -8.1 -3.0
2019.05.09  7|¥H2|T  Trading Buy 100,000 ¥[8 - -

0 T T T T
17.4 17.10 18.4 18.10 19.4

Meritz Research 7



