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=0 (015760) O|LX] AFE g 2| 5] 7|TH

ZIH11/18): 46,45094/TP: 75,000 O B3tAM A O X| AR JHEt0) T2 2N Sof Da{E AN
KOSPI(11/18) 1974 5801 - Yo HOUY UG MIBI0] RIS S AX E0) i3t Lot 23 SAE MY
oA N 298,19294% o YN XtS|AL K|S O2h FSTOHAIR JHEE RIS 2402 Of A, XIOIXtZt B U 283t £X MY
52F FHSY ESinbls EShevls
oooel a5 7o0e o OIUX] Al JHY2 AI|SXIM CHELt XAE SHMAE ACHE UBHM = ST
HI/ERN UM SHE e 1s3% o SR YAQ AN EE W2 AR T, 283, B Sts, 7MY = Ttsd
Atfols - At o OYXIAIE HEoZ M S =0 OPY/d JHME MY, WI0jo[Eo] 8N Fet 7ty
M —11.9% -8.9%
Mome sse O SEH Y ONPIX| (1S TR, MY HH HE Wt IHs
_________________ 12M oB6% . _Z9.1%
FYESUN 641 96451% o Al MEHEN FZ0| Ut ST 22 oiddat
LR HAYEM) 1396845 « OHTX| & 2tF ZSHOIME MEMIMAO| IS8 S UMY M WY &8
232l xag 3176% - XoHrEoF S M2 Al HIE ot JHs N, MYAN FW 9 a8t ST SHH
i ~2lE(16.E) 4.20%
BPS(16.E) 113,899¢
EXX= 2014 2015 2016E 2017E 2018E
(%) PEESTE) (%) dli= (A ) 574,749 589,577 595,157 638,387 651,155
70,000 ATfaolg(© % B0 (A) 57,876 113,467 140,670 126,706 129,240
SHAFH0lQ () 57,876 113,467 140,670 126,706 129,240
L EBITDA(2IY) 136,610 196,881 224,028 210,011 212,498
60,000 20 b s B s 5
M0 2)(2A ) 42,293 186,558 120,295 102,332 101,478
50,000 V'/J 15 éOIO' oA2) 27,990 134,164 85,169 77,567 76,920
X|uiZ=ZF X 22=0]2)(22) 26,869 132,891 84,361 76,832 76,191
40,000 10 EPS(‘A) 4,185 20,701 13,141 11,968 11,868
SUE(%) 43773 394.6 -36.5 -8.9 -0.8
30,000 rS PER(HH) 10.2 2.4 3.8 4.2 4.2
20000 . PBR(HH) 0.5 0.5 0.4 0.4 0.4
' | EV/EBITDA(HH) 6.6 42 37 38 37
10,000 | EIYAOIAE(%) 10.1 19.2 236 19.8 19.8
' SHAHAOUE(%) 10.1 19.2 23.6 19.8 19.8
0 . . . -0 ROE(%) 53 219 12.0 10.0 9.2
15/11 '16/2 16/5 '16/8 '16/11 =2 XHIE(%) 112.4 74.0 66.5 58.0 54.2
o ’
7IssH
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Ui I8(16.6) 0.46 J 201s 2016E 2017E 2018
19
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\ ol 4,472 ~1,564 2,438
\ 2=0[2(Ae) o12) 4472 3,192 ],694 2641 3,082
15 X200l ’ =1, :
40,000 IIHH—’.:—)—.— [22=0]2( 4,845 3,458 0] N/A 167
0 EPS(%)) N/A —28.6 14.0 12.0
5 BB 10.2 10.7 -21.8 03 03
- PER() 05 03 o 144 138
20,000 Mo PBR(HH) 15.7 133 14.2 3-6 iy
' . EV/EBITDA(HH) iyl 29 44 3 )
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KOSPI (11/18) 1,974.58pt
APHEY 27,2259 2
525 ks ESinbJ3 | X7t
107,500
2 53,300
HO/EXPLCHEI S22 43.72%  13.51%
CLE = Hey At
M —68% -45%
&M 5.8% 13.7%
_________________ M 90% . 13%
AT 45,0008
LT HAZ(BM) FZESES
Q=R Xl2e 25.85%
Hi = 2AS(16.E) 1.63%
BPS(16.E) 17,9239
() SHEIHE) (%)
120,000 SU=AE(R) 0.0
B 0.0
100,000 4" A :
L‘f -10.0
80,000 1
-200
60,000 1
-30.0
40,000 4
-40.0
20,000 A -50.0
0 -60.0

© 20171 37| 0% A7 LHMH| B Sut g g MY

o A7 Tt MEHDHY FF, 20173 otEtY| 0|2 HH|EF 10GW O SUE HY, 3] ofl &

« Qlg Z@lof 2 H|8 &7t 0tR 2, 0iE S710] w2t 0| 5o 2 3|7

- UAE &4 MH| Z30| w2t stQf | Aol HEIH gt 3¢ 2 MY
O 7|23} O|MHX| S &8 74 43t 28X &3

o 2HTMA L=, OINTX] S oF 8| JotE MESHY M| JHE 4, | A% =T 7|

-+ TIZAR JHO] R D12 A01 ST MASILE H MErstR0] et SHEI X9l HEY

FXE = US A= oY

EXXE 2014 2015 2016E 2017E 2018E
O () 10,855 11,797 12,129 13,644 15,009
H30|(A2) 2,158 1,752 1,416 1,715 1,902
SHAHAHO (A ) 2,158 1,752 1,416 1,715 1,902
EBITDA(2}®) 2,445 2,093 1,727 2,047 2,253
A|To| () 2,212 2,213 1,521 1,800 1,995
20[2(A2) 1,683 1,699 1,232 1,458 1,616
A 2HHEE0|2(A) 1,683 1,699 1,232 1,458 1,616
EPS(®) 3,740 3,776 2,738 3,240 3,591
BLUE(%) 10.7 1.0 -27.5 18.3 10.8
PER(HH) 213 23.6 32,5 275 24.8
PBR(HH) 5.1 5.1 48 44 4.1
EV/EBITDA(HH) 14.0 18.1 21.7 18.2 16.3
HIEA0|AE(%) 19.9 14.8 1.7 12,6 12.7
SHAHAHO|UE(%) 19.9 14.8 1.7 12.6 12.7
ROE(%) 25.5 22.9 15.2 16.8 17.1
=A%) -24.2 -28.4 -30.3 -30.8 -33.0
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> YA S XIRS ISR} ES HSKOA AR HIZ 3t AHO| GiLIC

> 5 X120 SBEXLAAE THE XY ) S X240 SFE JIYS ISEXAE L H2AS BRVID UK U
> S Xj=0l ANE HIESS 2010| o7 HSoPi| WFOHn 0T, oleo] SET o210|LE 2HIYI0| HHEIASE SolBiLIC,

O EXojd MEI|E

P 87 |F(6Y) A HZIIE(6HE)

Buy(Oli=) APSTH| +20% Ol 7 A& ofle Overweight (HIZ2TH) APSCHH| +10% Ol X0t~ Ofl
Outperform(APE==2lE 43)) APSTHH] +10~+20% =71 45 Ofled Neutral () APSTHH| +10~-10% HS of4
Marketperform(APS==2/E) AIRIHE] +10~ -10% 37t 15 o4t Underweight (HIZ%2)  ARTHH| -10% O ZXDfsk2t off At
Underperform(AR2QZ 6t3)  AIRITHH| - 10~ -20% =7t 812 o4

Sell(0{E) APSTH] -20% Ol6t =7} ot offed

© X152 Hl& S (2015/10/1~2016/9/30)

FAEsE as HI&(%)
O~ 156 95.71%
B 7 4.29%

== 0 0.00%
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359 ozt EXio_sm3t 5% ot EXoE  B2Eat
S 2016-02-29 Buy(Maintain) 75,000 SHEKPS 2014/12/17 Outperform(upgrade) 95,0002
(015760)  2016-03-30 Buy(Maintain) 75,0008 (051600) zgggggg Ma’;kefirforfrn(dczv’\;ngr?c{e; g:,ggg?
- ° arketperform(Maintain ,0002
igig:ggg :zﬁm::g:i ;gggg; 2015/08/03  Marketperform(Maintain) 110,002
e 2015/11/02  Marketperform(Maintain) 110,000
2016-05-10 Buy(Maintain) 80,0002 2015/11/23  Marketperform(Maintain) 110,0009!
2016-05-12 Buy(Maintain) 80,0002 2016/05/02  Marketperform(Maintain) 80,000
2016-05-23 Buy(Maintain) 80,000 2016/08/01 Outperform(upgrade) 80,0009
2016-05-30 Buy(Maintain) 80,0002 2016/11/01 Outperform(Maintain) 65,000
2016-06-02 Buy(Maintain) 80,0009/ 2016/11/21 Outperform(Maintain) 65,000
2016-06-15 Buy(Maintain) 80,0002
2016-07-07 Buy(Maintain) 80,0002
2016-07-11 Buy(Maintain) 80,0008
2016-08-05 Buy(Maintain) 80,000
2016-08-29 Buy(Maintain) 80,0002
2016-10-17 Buy(Maintain) 80,000
2016-10-31 Buy(Maintain) 80,000
2016-11-04 Buy(Maintain) 80,0002
,,,,,,,,,,,, 20161121 Buy(Maintain) 75000%
JtAZAL 2014/11/14 Buy(Upgrade) 69,0009
(036460) 2014-11-30 Buy(Maintain) 69,000
2014-12-17 Buy(Maintain) 69,0002
2015-01-02 Buy(Maintain) 69,0002
2015-04-20 Buy(Maintain) 69,0002
2015-05-12 Buy(Maintain) 69,0002
2015-06-29 Buy(Maintain) 54,0009
2015-08-13 Buy(Maintain) 54,0002
2015-11-11 Buy(Maintain) 54,0002
2015-11-23 Buy(Maintain) 54,0002

2016-02-15 Outperform(Downgrade) 42,0009
2016-03-30 Outperform(Maintain) 42,0002/
2016-05-13 Outperform(Maintain) 46,0002
2016-05-30 Outperform(Maintain) 46,0009
2016-07-07 Outperform(Maintain) 46,0009
2016-08-11Marketperform(downgrade) 46,0009

2016-10-17 Marketperform(Maintain) 46,0009
2016-11-21 Marketperform(Maintain) 46,0009
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