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SCHAIE (004020) 2017.10.12
3Q17 A& MY (T2l A2, %, %p)
3Q17E Xto| YoY QoQ
Qle 406 Q17 0V oy a6 %p) 6%p) (%%D)
T
& () 35,069 40,507 39,559 42,743 40,130 40,479 -0.9 14.4 -6.1
Jo(A) 3,203 3,491 2,831 3,448 3,240 3,429 -55 1.1 -6.0
FOIYE(%) 9.1 8.6 7.2 8.1 8.1 8.5 -0.4 -1.1 0.0
e
o= () 40,634 46,586 45,741 46,925 45,377 45,553 -0.4 11.7 -33
JHo[(A) 3,562 3,874 3,497 3,509 3,417 3,636 -6.0 -4.1 -2.6
SAUOIUE(%) 8.8 83 7.6 75 7.5 8.0 -0.5 -1.2 0.1
X HHE IS5
SICHAE AN FE (=g oa%)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17E 2016 2017E 2018E
e
I F 20,360 21,240 22,240 25,350 25,069 26,020 24,960 25,740 89,190 101,789 106,292
SYLE 11,680 14,910 12,830 15,160 14,490 16,720 15,170 16,280 54,580 62,660 62,329
A 32,040 36,151 35,069 40,507 39,559 42,743 40,130 42,020 143,766 164,452 171,421
ASP(HR/E)
o= 679 689 719 741 773 793 780 780 708 781 800
SYLE 648 682 683 708 746 753 740 740 682 745 730
T 667 686 705 729 763 777 764 764 698 757 771
THHHE)
I F 2,997 3,084 3,093 3,419 3,244 3,282 3,200 3,300 12,593 13,026 13,287
SHLF 1,803 2,185 1,879 2,140 1,942 2,220 2,050 2,200 8,007 8,412 8,538
T 4,800 5,269 4,972 5,559 5,186 5,502 5,250 5,500 20,600 21,438 22,225
Feol 2,558 3,522 3,203 3,491 2,831 3,448 3,240 3,686 12,774 13,205 13,765
FYO|AUE 8.0 9.7 9.1 8.6 7.2 8.1 8.1 8.8 8.9 8.0 8.0
O 4| 5(%)
TN F 635 58.8 63.4 62.6 63.4 60.9 62.2 613 62.0 61.9 62.0
S¥LF 36.5 41.2 36.6 37.4 36.6 39.1 37.8 38.7 38.0 38.1 36.4
A=
=Y 37,438 42,257 40,634 46,586 45,741 46,925 45,377 47,567 166,915 185,611 193,921
2At 32,040 36,151 35,069 40,507 39,559 42,743 40,130 42,020 143,766 164,452 171,421
AR 5,398 6,107 5,565 6,079 6,182 4,182 5,247 5,547 23,149 21,159 22,500
Feol 2,692 4,322 3,562 3,874 3,497 3,509 3,417 3,865 14,450 14,287 14,905
A 2,558 3,522 3,203 3,491 2,831 3,448 3,240 3,686 12,774 13,205 13,765
2ALQ| 134 799 360 383 666 61 177 179 1,676 1,082 1,140
FYO|AUE 7.2 10.2 8.8 8.3 7.6 7.5 7.5 8.1 8.7 7.7 7.7
YoY 8.1 8.1 8.8 8.9 8.0 8.0
=l -0.2 5.8 -0.5 8.2 22.2 1.4 34 3.2 7.2 5.1 5.1
2At -7.4 -2.4 -3.2 9.6 235
2| 86.5 109.2 20.5 -03 14,5 11.0 11.7 2.1 35 11.2 45
Feole -20.8 -0.3 7.7 7.5 299 18.2 14.4 3.7 -0.7 14.4 4.2
2At =249 -17.0 =115 2.4 10.7 -315 -5.7 -8.7 40.0 -8.6 6.3
2Ate| =5y 806.2 =ry| 98.6 398.1 -18.8 4.1 -0.2 -1.3 -1.1 43
Jo|dE -1.9 -0.6 0.7 -0.1 0.5 -2.1 1.1 5.6 -13.0 34 4.2
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HOHHIE (004020) 2017.10.12
TR0l A A (el o) X SAEHE (EH2l: 2))
128 L, IFRS ¢ 2015 2016  2017E  2018E  2019E 12® E IFRS ¢i& 2015 2016 2017E  2018E  2019E
f=o 161,325 166,915 185611 193921 200,720 QXA 66,668 67,950 76,097 83,243 90,585
WTEXIpN 137,019 142,308 160,786 168,006 173,874 SIS TR AL 8203 7,372 8734 12864 17,739
WTEESPe]] 24306 24607 24825 25914 26846 QEZGXA 2,130 1837 2043 2,134 2,209
THOHH| D QR | 9,665 10,157 10,538 11,010 11,39 EHEULLSHY 23385 24,609 27366 28591 29593
ggmq(ﬁ) 14,641 14,450 14,287 14905 15450 X{ XHAF 32,872 34077 37,894 39591 40979
Q10| 2l (SHAl) 14641 14450 14287 14905 15450 J[ELS SH|Z R 78 54 60 62 65
Feio|£ol -5374  -3,148  -1997  -2443 2427 H|QEXtA 252,696 255,943 260,294 263,281 266,152
O|Xt=0! 148 113 100 129 133 EHI|HEHELI|EHI RS A 902 1,382 1,536 1,605 1,661
HiE 222 167 281 212 326 338 EXIXHAL 18957 19,938 22,189 23,227 24229
Qlzto| 1,638 2,342 2,536 0 0 QAL 214,107 216,452 219,345 222,075 224,653
O|XfHIR 3,885 3,153 2,871 2,897 2,897 DAL 18526 17,931 16985 16,134 15368
Qe 3,007 2,533 2,179 0 0 7|EtH| QE XA 204 240 240 240 240
A7 | UK | 220 95 100 11 0 0 XpAMSH 319364 323,893 336391 346,524 356,737
E XIS |EFXHAK 220 -244 -103 -33 0 0 QEHx 66574 68,131 71601 73,143 74,405
SELEHIYVIEIZE0IY 82 -236 56 0 0 N R LT |EtQ =R 2 25912 29,718 33,046 34526 35737
J|E} -367 41 72 0 0 =¥IP I 18935 11,055 11055 11,055 11055
SHolN| k12 E0[Q 9267 11302 12290 12462 13023 LEMEI|IRIUZ 20538 26,100 26,100 26,100 26,100
L IE= 1,876 2,963 3,069 3,265 3,412 J|EtS S &R 1,190 1,258 1,399 1,462 1,513
SHHOINE (%) 202%  262%  250%  262%  262% HIQESR| 97590 92,125 92918 93296 93,621
27]20]2f ’ 7,392 8,340 9,221 9,197 9,611 | UM R U SELH S 110 192 213 223 230
XU =2 X| £220(Q(2f2) 7,336 8,188 9,072 9,013 9,419 AHSIE 7| K2 89,890 83,563 83563 83563 83,563
EBITDA 27377 28328 27341 28025 28,637 J|EFHI QS SR 7590 8371 9,142 9510 9,827
#220|2|(Cash Earnings) 20,127 22217 22275 22317 22798 =ijEy 164,164 160,256 164518 166,439 168,025
~Fgy|20(9| 7,521 8,590 9,206 9,197 9,611 parce= 6,672 6672 6672 6612 6672
=22(%, YoY) EINETTE Sn/ =1 37,200 37,200 37,200 37,200 37,200
GTELT] -38 35 11.2 45 35 ojolz 97,949 105,485 113,590 121,636 130,088
FoiolQl(E 1) -18 -13 -1.1 43 3.7 J|EFRHE 10599 11,347 11347 11347 11347
0|2 (SHAl) -18 -13 -1.1 43 3.7 XHEEX|IEXHEE 152,420 160,704 168,809 176,855 185,308
EBITDA 22 35 -35 2.5 22 H|X|HYEZX|EXHEEH 2,780 2932 3063 3230 3,404
I EESVEN=5IPNOI] -4.1 1.6 108 -07 45  xpEE 155200 163,636 171,873 180,085 188,712
EPS -10.6 4.6 108 -07 45  &xpU2 119,030 111,509 109,941 105,720 100,770
A3 20]2 -5.2 142 7.2 -0.1 45 =X 129363 120,718 120,718 120,718 120,718
HIBER (Chel: A2l)  EXXHE (Chel: 2, Hi, %)
12¢ 24, IFRS SiE 2015 2016  2017E  2018E  2019E 12@ 34 IFRS 91 2015 2016  2017E  2018E  2019E
goigEsase 30,732 29,638 18935 20695 21,327 =GX|E(Y)
o7]20]9 7,392 8,340 9,221 9,197 9,611 EPS 5866 6,136 6798 6754 7,058
AUTHAZH| 11,904 12,825 12,108 12269 12422 BPS 114219 120,427 126,500 132,530 138,864
S XA 2HH| 832 1,053 947 851 765 ZCIEBITDA 21,890 21228 20,488 21,001 21460
Q|Bt0] 1,174 487 -357 0 0 CFPS 16093 16,649 16692 16724 17,084
XAt S0 388 154 33 0 0 DPS 750 750 750 750 750
x|S0l -95 -100 -111 0 0 Z=JHH2(HH)
FASI=RFAEY] S22 9,096 5375  -3243 -1442 -1179 PER 85 9.3 7.8 7.8 7.5
J|E} 42 1,504 339 -181 -292 PBR 0.4 05 0.4 0.4 0.4
Exgssigss -22017 -20230 -17,098 -15918 -15751 EV/EBITDA 6.8 6.7 6.6 6.3 6.0
EXtRtAto] X -1,128 -257 2,065 -918 -751 PCFR 3.1 3.4 32 3.2 3.1
SBXtALO| K g 226 188 0 0 0 201X(%)
SBIXALY| F|E -22,167 -19,757 -15000 -15000 -15,000 Foi0|2US(E 1) 9.1 8.7 7.7 7.7 7.7
SEXALO] K& -452 -404 0 0 0 0[S (BHA]) 9.1 8.7 7.7 7.7 7.7
J|E} 1,503 0 -33 0 0 EBITDA margin 17.0 17.0 147 145 143
Hegssase -7,468  -10,170 -214 -616 -667 2022 46 5.0 5.0 47 48
k2o =9t -24399  -30,355 0 0 0 X}7|XH=20|2Z(ROE) 5.0 5.2 5.5 5.2 5.2
xI|krelae| 7t 18949 21,162 0 0 0 E3IXH20[2|Z(ROIC) 438 4.2 3.7 4.2 43
pEEH 0 0 0 0 0 oryM®%)
CIE=E -878 -978 -985 -985 -985 =ifH|e 105.8 97.9 95.7 92.4 89.0
J|E} -1,140 0 771 369 317 axtelaHie 76.7 68.1 64.0 58.7 53.4
YIRS T} 1,248 -831 1,624 4,161 4,908 O| Xt ALHH 2 (HH) 38 46 5.0 5.1 53
RESETEE RN 6,955 8,203 7,372 8996 13,157  EX(HY) )
7|2 2 YUS FAXLA 8,203 7,372 8996 13,157 18,065 TESVEIPSE= 7.0 7.0 7.1 6.9 6.9
Gross Cash Flow 21636 24263 22,178 22,136 22506  I|OAIASIME 5.2 5.0 5.2 5.0 5.0
Op Free Cash Flow 10,890 9,754 4,298 7,678 8,410 UK E I ™ 7.0 6.0 5.9 57 5.7
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Compliance Notice

* SA= 108 12 x| WCHME LAFAS 1% old EFstd UK fELCh
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SE I2EM)
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SfHE  2015-10-15  BUY(Maintain) 74,0009  6JH® -2495 -23.78
(004020)  2015-10-23  BUY(Maintain) 74,0008 6748 -28.42 -2338
2015-11-24  BUY(Maintain) 74,0009  6J4® -30.56 -23.38 (<) FIp  =———SEHFOt
2016-01-18  BUY(Maintain) 74,0008  6J4® -31.28 -2338 140.000
2016-01-28  BUY(Maintain) 74,0002  6H® -29.31 -16.89
2016-04-28  BUY(Maintain) 74,0002  6H® -2931 -16.89 G0
2016-05-09  BUY(Maintain) 74,0002  6H® -29.31 -16.89 100,000
2016-07-14  BUY(Maintain) 74,0002  6H® -29.31 -16.89 80,000
2016-10-18  BUY(Maintain) 74,0002  6H® -29.31 -16.89 I l | |
2016-11-01  BUY(Maintain) ~ 630008 68 -21.01 -17.62 60.000
2016-11-28  BUY(Maintain) 630002  6H® -13.98 -3.02 40,000
2017-01-18  BUY(Maintain) 77,0008  6H® -21.17 -19.48 20,000
2017-01-26  BUY(Maintain) 77,0008  6§® -21.50 -16.23
2017-04-18  BUY(Maintain) 77,0008  6H¥ -2244 -16.23 0 DU . P .
2017-04-2 ENEE e o IRl s o162 15/10/12  '16/04/12  '16/10/12  '17/04/12  '17/10/12
2017-06-02  BUY(Maintain) 77,0008  6§® -2355 -16.23
2017-06-26  BUY(Maintain) 77,0002  6H® -23.10 -16.23
2017-07-13  BUY(Maintain) 77,0002  6H® -23.10 -16.23
2017-07-31  BUY(Maintain) 77,0008  6H® -23.10 -16.23
2017-10-12  BUY(Maintain) 66,0008  6JH¥

*Fohe £PFIE VIZCR 128 AHESINIS.

71 HEIIE(67H8) g4z HEI|E(6718)

Buy(0li=) AIHTHE| +20% Ol &7t & ol Overweight (H|IZS2TH) AIZTHE| +10% Ol =m0 of 4
Outperform(Al&=2E 42l) AETHH] +10~+20% It &5 oY Neutral (58 AZTHH] +10~-10% HE o4
Marketperform(A| & =2 &) AIHTHE] +10~-10% FIt HE o4 Underweight (H|5%2) A|RICHH| —10% O|AF X1utsteth ofl 4k
Underperform(AIE =2 & o6t2])  AIZCHH| -10~-20% =7t ot of

Sell(TiE) AIRITHH| -20% O3St =7t st2t ofj At

EXrsg Hlg &4 (2016/10/01~2017/09/30)

Exsa U= HIE(%)
i"ES 152 93.25%
g 10 6.13%
= 1 0.61%




