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2018 24.2
6.6% 1.6 14.8%
1.5 16.9% 0.29
hn = rt B
1H2018 146.19
2.61% 14.66 10.07%
25.70 17.65%
22.19 7.90%
1H2018 19.49 80.71%
5.36% 2.69 11.14% 30.78%
6,091.34 2.52% 8.86%
6,532.48 2.70% 5.03%
5,244.88 2.17% 31.69%
1H2018 2.70 22.0% 11.17%
1.4pcts
+13.89%/ +10.25%/+15.1% /+18.0%
1H2018 4911 24.9% 7,821
20.2% 1,035 1.38
31.4%
Lt
2018
+ 2018
2050
18/19/20 538 6.11 6.47 +36.5%
+13.6% +6.0% EPS 0.96 1.09 1.16 “ "
hn 2016 2017 2018E 2019E 2020E
( ) 429620 496067 645995  7,637.91  8400.08
(%) 26.55 1547 30.22 18.23 9.98
EBITDA( ) 403.57 316.54 606.19 731.39 814.56
( ) 362.42 393.84 537.59 610.58 647.41
(%) 1841 8.67 36.50 13.58 6.03
EPS( / ) 0.91 0.98 0.96 1.09 1.16
(P/E) 15.26 14.05 14.41 12.68 11.96
(P/B) 4.20 3.61 2.52 2.17 1.88
(P/S) 1.80 1.56 1.20 1.01 0.92
EV/EBITDA 40.60 2791 9.56 8.01 6.23
wind
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R LS 13.83
1
A ( ) 560.01
A ( ) 80.20
A ( ) 7,744.99
A ( ) 1,109.12
() 3.97
(%) 50.31
/() 36.33/13.31
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hn 1H2018 146.19 2.61%
14.66 10.07% 25.70 17.65%
22.19 7.90%
1H2018 19.49 80.71% 5.36%
2.69 11.14% 30.78% 6,091.34
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5.03% 5,244.88 2.17% 31.69%
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1H2018 2.70 22.0% 11.17%
1.4pcts +13.89%/ +10.25%/+15.1%
/+18.0%
1H2018 4911 24.9% 7,821
20.2% 1,035 1.38 31.4%
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+136% +6.0% EPS 096 1.09 1.16 “ "
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hn
( ) 2016 2017 2018E 2019E 2020E ( 2016 2017 2018E 2019E 2020E
1,318.95 129524 210495 203396  2,809.54 4,296.2 4,960.7 6,460.0 7,637.9 8,400.1
157660  1,860.71 215607 275580  2,726.10 37121 44426 56859 6,718.4 73851
6.55 5.82 11.70 8.66 13.25 2251 22.36 2261 26.73 29.40
0.89 472 3.84 135 532 72.62 80.21 83.98 99.29 109.20
359.91 151.36 211.05 284.43 230.74 115.25 137.62 129.20 152.76 168.00
3,262.89  3,317.85  4487.60 508420  5784.94 017 433 6.46 7.64 8.40
153.08 170.13 17213 175.63 180.13 7.20 16.55 10.00 5.00 5.00
120.40 45121 569.58 637.37 672.66 0.00 0.00 0.00 0.00 0.00
0.76 192.60 102.43 56.38 35.85 16.61 29.12 35.00 35.00 35.00
148.23 143.20 204.33 269.25 338.35 (33.21) (233.17) (70.00) (70.00) (70.00)
15.23 121.42 44.32 53.52 66.45 383.00 461.07 556.79 663.08 730.00
437.70 107856  1,092.77 119214  1,293.44 91.89 25.67 125.67 120.00 100.00
3,700.60  4,396.41 558038  6,276.34  7,078.38 358 397 4.00 4.00 4.00
128.27 41951 20.10 20.10 20.10 471.31 482.76 678.46 779.08 826.00
1,560.07 155808 219470 238869  2643.26 104.10 99.66 145.87 167.50 177.59
95.97 89.21 104.26 94.34 95.94 367.21 383.09 532,59 611.58 648.41
178430 206679  2,319.06  2503.13  2,759.30 478 (10.75) (5.00) 1.00 1.00
0.00 19.00 51.30 51.30 51.30 B 362.42 393.84 537.59 610.58 647.41
0.00 0.00 0.00 0.00 0.00 091 098 0.96 1.09 1.16
4.48 30.17 1353 16.06 19.92
4.48 4917 64.83 67.36 71.22
178878 211597  2,383.89 257050 283052 ¥ il 2016 2017 2018E 2019E 2020E
68.28 133.65 128.65 129.65 130.65
400.01 400.01 560.01 560.01 560.01 26,550 15.47% 30.22% 18.23% 9.98%
547.16 547.16 904.19 904.19 904.19 7.20% 20.38% 20.76% 19.09% 10.09%
80370 113354 160364 211200  2,653.01 18.41% 8.67% 36.50% 13.580% 6.03%
9267 66.09 0.00 0.00 0.00
1,911.82  2,280.45 319649 370585  4,247.86 13.60% 10.44% 11.98% 12.04% 12.08%
3,700.60  4,396.41  5580.38  6,276.34  7,078.38 8.44% 7.94% 8.32% 7.99% 771%
ROE 19.660 18.35% 17.52% 17.07% 15.72%
ROIC 62.54% 52.09% 33.85% 47.01% 34.27%
( ) 2016 2017 2018E 2019E 2020E
367.21 383.09 537.59 610.58 647.41 48.34% 48.13% 42.72% 40.96% 39.99%
22.97 27.86 42.93 60.67 76.16 23.18% 14.98% 11.83% 5 560 10.91%
6.35 14.75 6.46 764 8.40 1.83 161 1.94 2.03 2.10
(16.61) (29.12) (35.00) (35.00) (35.00) 1.83 1.60 193 203 2.09
(215.43) (300.48) 354.18 (491.21) 320.77
280.60 (142.79) (5.00) 1.00 1.00 3.25 2.89 3.22 311 3.06
F-3 445.09 (46.68) 901.17 153.68  1,018.74 6,055.35 1,770.32 150973 294128 251842
38.43 532.01 150.89 148.30 160.67 1.46 1.23 1.29 1.29 1.26
(13.05) 17.05 2.00 3.50 450
(285.75) (838.11) (251.56) (267.05) (294.12) 091 0.98 0.96 1.09 1.16
F-1 (260.38)  (289.06) (98.67)  (115.25)  (128.95) 0.79 -0.08 161 027 1.82
128.27 44251 72.73 73.18 7377 3.29 3.83 5.48 6.39 735
585.97 (30.91) 444.48 (7.64) (8.40)
(196.81) (103.30) (510.01) (174.95) (179.58) 15.26 14.05 1441 12.68 11.96
F-1 517.42 308.30 721 (109.41)  (114.21) 4.20 361 252 217 1.88
0.00 0.00 0.00 0.00 000  EV/EBITDA 40.60 27.91 956 8.01 6.23
702.14 (27.44) 809.71 (70.98) 77558  EV/EBIT 42.76 3042 10.29 874 6.87
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