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Stock Data
KOSPI (10/31) 2,523.43pt
52F FIEE ESinbj; ESPSPy
£|T/%| K7t CHH| 223,0008 89,8008
S8 -7.6% 129.4%
o8 =Ll At
w 3.8% -15%
M 49.8% 30.9%
1Y 118.5% 73.8%
Company Data
El ESSES 70,382%%
APYT HeFH(3M) 3628 F
Q=R Xge 41.1%
HiE+=AE(17E) 0.9%
BPS(17E) 161,26194
zg =% AP} 19.6%
EXX®
(9, IFRS) 2015 2016 2017E  2018E
&Y 49,549 52,008 64,135 74,352
Fo[9) -2,675 -9,263 866 2,300
EBITDA 3959 -4713 5199 6,989
MEo|Y -1,701 -8207 7911 10,106
#0[9f 257 2,111 6816 9,520
X|EHZEFX|£40]9) 538 2,194 6953 9,425
EPS(8) 765 3,117 9,878 13,391
ZUS(%YoYO N/A 3075 2169 35.6
PER(HH) 149.0 35.0 20.9 15.4
PBR(HHO] 0.7 0.7 13 1.2
EV/EBITDA(HH) 9.4  -135 26.1 19.9
SHO[AS(%) 54  -17.8 1.4 3.1
ROE(%) 0.2 1.9 6.0 7.9
LHIHH2(%) -0.7 -8.6 -4.1 -43
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o4dSDI 387| X Qof (Erl: 242l
3Q16 4Q16 1017 2Q17 3Q17P QoQ YoY Jlssd *ol
o] o
X (HA/FF)
e 12,900 13,029 13,048 14,543 17,080 17.4% 32.4% 16,440 3.9%
AHHR| 5,951 5,398 5,348 6,640 7,857 18.3% 32.0% 7,857 0.0%
SUEEX 2,550 2,970 2883 3,236 3,822 18.1% 49.9% 3,622 5.5%
TR E 4386 4,647 4,805 4,655 5,380 15.6% 22.7% 5,095 5.6%
Feol9l -1,104 -580 -673 55 602 1000.9% =2 238 152.9%
Ho|oE -8.6% -45% -5.2% 0.4% 3.5% 3.1%p 12.1%p 1.4% -2.1%p
Hizoly -49 996 844 2316 1,749 -245% =3 2,129 -17.9%
Hizo|E -0.4% 7.6% 6.5% 15.9% 10.2% -5.7%p 10.6%p 13.0% 2.7%p
20| -341 75 808 1931 1,457 -245% = 2,052 -29.0%
XtE: AASD, 7125
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odSDl 2718 X Y @ aa
1Q17 2Q17 3Q17P  4Q17E  1QI18E 2QI18E 3QI8E 4QI8E 2016 YoY  2017E YoY 2018E YoY
o= 13,048 14543 17,080 19464 16,421 17,283 19,471 21,178 | 52,008 50% 64,135 233% 74,352 15.9%
ESCFSIN 5,348 6,640 7,857 8,835 6,598 7,113 8,172 9,147 | 24,330 -9.8% 28,681 17.9% 31,031 8.2%
RSN 2,883 3,236 3,822 5,107 4,407 5,022 5,439 6,129 9,912 57.7% 15,048 51.8% 20,997 39.5%
MR E 4,805 4,655 5,380 5,522 5416 5,147 5,860 5,901 17,713 7.9% 20,362 15.0% 22,324 9.6%
Igoy -673 55 602 883 17 423 749 1,111 | -9,263 HX| 866 sH 2300 165.5%
ESSESIN -245 214 563 687 246 354 567 728 | -1,200 HX| 1,218 sH 1,896 55.6%
SUHETX| -904 =760 -594 -462 -801 -597 -492 -285 | -3,328 M -2,720 HI -2,175 HX|
HXHE 486 598 632 658 571 666 674 668 1,794 -25.2% 2,374 32.3% 2,579 8.6%
JYo|AUE -5.2% 0.4% 35% 4.5% 0.1% 2.4% 3.8% 5.2% | -17.8% -12.4%p 14% 19.2%p 3.1% 1.7%p
AFHX| -4.6% 3.2% 7.2% 7.8% 3.7% 5.0% 6.9% 8.0% -49% -0.9%p 4.2% 9.2%p 6.1% 1.9%p
RSN -314% -235% -155% -9.0% -182% -11.9% -9.0% -46% | -33.6% 238%p -18.1% 155%p -10.4% 7.7%p
PSP =3 10.1% 12.9% 11.7% 11.9% 10.6% 12.9% 11.5% 11.3% 10.1%  -4.5%p 11.7% 1.5%p 11.6% -0.1%p
X2 4bgSDl, 71853
4SSl & YK HE U £rel: o)
(IFRS @12 RCRS ke Aol(%)
4Q17E 2017E 2018E 4Q17E 2017E 2018E 4Q17E 2017E 2018E
o= 17,369 61,399 69,353 19,464 64,135 74,352 12.1% 4.5% 7.2%
Fgold 520 140 1,372 883 866 2,300 69.7% 519.8% 67.7%
MIzoled 2,892 8,181 8,435 3,002 7,911 10,106 3.8% -3.3% 19.8%
=0|¢ 2,737 7,528 8,004 2,756 6,953 9,425 0.7% -7.6% 17.7%
EPS(®) 10,696 11,372 9,878 13,391 -7.6% 17.7%
¥Qlolels 3.0% 0.2% 2.0% 45% 1.4% 31% | 15%p  1.1%p  1.1%p
HizollE 167%  133%  122% | 154%  123%  13.6% | -12%p -10%p  1.4%p
£0|2/8 158%  123%  115% | 142%  108%  127% | -1.6%p ~-1.4%p  1.1%p
X2 7185
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TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
E=p] 49549 52,008 64,135 74352 80,821 QEXpAt 47739 39583 46,077 47,475 48,017
&2t 41,147 44503 50,306 57,228 61561 S UHI XA 12,880 10,117 10,697 11,406 10,765
ESESLe]] 8,401 7,506 13,829 17,124 19,260 {2 8RIA 5452 8770 4,470 4863 4,478
THOfH| S gtk | 11,076 16,769 12963 14,824 15,952 HEMHELRSHA 13,250 12566 18,773 18,629 19,283
Fol(E 1) -2,675 -9,263 866 2,300 3,308 XHOXpAE 7,500 7,291 10,892 11,222 12,017
0|2t H) 2,675  =9,263 866 2,300 3,308 JEIRSHIZ At 8,658 839 1,245 1,355 1,473
&9 974 1,056 7,045 7,806 7,948 HIRSXHt 114,514 109,420 125,196 137,741 151,972
O|Xp==2) 179 329 176 169 166 HI|HEMHELT (IR S 2,907 2,270 3,391 3,689 4,010
gz 194 118 78 82 81 EXpRpA 66,133 72312 83728 91,163 99,199
Qlzto|ef 1,524 2310 1,359 275 138 YR 32,290 25038 28,629 34070 40,406
O|XHH|& 344 351 209 207 216 N 12,776 9,417 8,874 8,193 7,677
Qe 1,558 2,540 1,363 275 138 J|EfH| R XA 408 384 574 625 679
A |G 2 3,106 3,793 7,210 7,762 7917 XS 162,253 149003 171,273 185,216 199,989
EXHUT B 22 6,035 3,360 -258 0 0 SSEM 32013 22,128 32097 35002 37,589
SSYEYIILIEZ80|Y 12 132 53 0 0 AP LV ELRSH P 20,890 16,047 23973 26,084 28,353
7|E -8,174  —6,093 =1 0 0 [RZIPN =] 5,470 1,840 2,824 3324 3324
HolMIXIZ0] -1,701  -8,207 7911 10,106 11,256 FEYYIINLZ 5,001 1,999 1,952 1,952 1,952
HolMHl& -392 578 1,095 586 835 7|Ete S 652 2,241 3,348 3,643 3,960
faHAME (%) 23.1%  -7.0%  13.8% 5.8% 7.4% HISSEM 17,708 17,234 23457 25644 28,480
=01 257 2,111 6,816 9,520 10,422 I\ LR LRSS 1,614 2,028 3,029 3,296 3,582
A ==X 220]2(2#) 538 2,194 6,953 9,425 10,443 PP EESPIpEI= 7,025 5,666 5,631 5,631 6,131
EBITDA 3959 -4713 5,199 6,989 7,411 JEH| RS 9070 9541 14797 16718 18766
1320|2|(Cash Earnings) 6,891 6,661 11,148 14210 14524 SxiEH 49721 39362 55554 60,647 66,068
=HYI|=0|Y 4396 1627 6,992 9520 10,422 N 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= -9.5 5.0 233 15.9 8.7 o|lydoiz 48531 49947 56223 64991 74383
Fofo|(E ) N/A N/A N/A 165.5 438 J|EtXtE 9,636 5,322 5,324 5,324 5,324
FA0|(eHH) N/A N/A N/A 165.5 438  X|HiFFX|EX2SH 110,120 107,221 113,499 122267 131,659
EBITDA -34.4 N/A N/A 34.4 6.0 HIX|HYFFX|EX2SH| 2,412 2,420 2,220 2,302 2,262
X|HhF=FX |2 g7]=0(e N/A 307.5 216.9 35.6 10.8 XHE5 112,532 109,641 115719 124569 133,920
EPS N/A 307.5 2169 35.6 108  =X3 -836 9381 -4760 -5363 -3837
+X20(9 N/A N/A N/A 36.2 9.5 Bxa 17,496 9505 10,406 10,906 11,406
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
FAaesH3dsE 8,811 ~-13,095 4,020 8,442 7,510 FYX|HY)
o101 257 2,111 6,816 9,520 10,422 EPS 765 3,117 9878 13,391 14,837
el 5,331 3,605 3,448 4,009 3,587 BPS 156,459 152341 161261 173,718 187,062
DEHX A 24| 1,303 945 884 681 516 ZFYEBITDA 5,626  —6,697 7,386 9931 10,529
Qg9 67 -12 4 0 0 CFPS 9,791 9,464 15840 20,189 20,636
INFNPS It 626 222 258 0 0 DPS 1,000 1,000 1,000 1,100 1,700
X2ga&d -2,799 -2452 -7210 -7,762 -7.917 Z7H{Z(HH)
USSR B2 6,236 -14,129  -1,301 2,077 985 PER 149.0 35.0 20.9 15.4 13.9
7|Et -2,211  -3385 1,120 -82 -82 PBR 0.7 0.7 1.3 1.2 1.1
EXfSEsISE 1,153 18543 -9,003 -9485 -9,629 EV/EBITDA 94  -135 26.1 19.9 18.8
EXfAHtel M 813 64 445 16 348 PCFR 11.6 11.5 13.0 10.2 10.0
OBIxtAtO| HE 205 793 0 0 0 ==H(%)
QHRIAtO] XE -7,259 -8326 -9,000 -9450 -9,923 FO0|AE(E D) 5.4  -17.8 1.4 3.1 4.1
SYRel HE -160 -89 0 0 0 HAO|AE (B H) -5.4 -17.8 1.4 3.1 4.1
7|Et 7,554 26,100 -448 -51 -54 EBITDA margin 8.0 -9.1 8.1 9.4 9.2
HWRessdss -3547 -8,187 5,563 1,752 1,478 =0|YE 0.5 4.1 10.6 12.8 12.9
ChoIxrdael St -6,866  -6,086 984 500 0 X}7| 20| E(ROE) 0.2 1.9 6.0 7.9 8.1
oIk ael st 3918 679 0 0 500 S5t 20|YE(ROIC) -45 =257 2.2 5.9 7.6
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= =721 -727 -677 669  -1,071 BN E1E=3 44.2 359 48.0 48.7 493
7|E} 123 -2,053 5,256 1,921 2,049 Eo=xa1E=3 -0.7 -8.6 -4.1 -43 -29
clgysigdnitel&3ot 6,604  -2763 580 709 -641 O| Xt &4l & (HH) N/A N/A 4. 11.1 15.3
UES === EONE 6,275 12,880 10,117 10,697 11,406 ESX(HH)
ek e N 12,880 10,117 10697 11,406 10,765  OiExiEzxs 4.1 4.0 4.1 4.0 43
Gross Cash Flow 2,574 1,034 5,320 6,365 6,525 T OXpA S| E 6.5 7.0 7.1 6.7 7.0
Op Free Cash Flow 3,394 -27910 -5222 =517 -1,772 A LS| HE 3.0 2.8 32 3.0 3.0
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o YAtz 108 31 WX ‘&/dSDI (006400)" LAFAIS 1% Ol ERStD UX| U&LITH
o TAE & REE 7I1BEAIL E= HIB3XIOIH AN KIS AM&I0] i&LICH
o I X290 FEEXEMAE XtE XdY ol & A2y AaE 7|UES SEFAYE X HeE ERSID UX| QF&LICH
o I XIE0| HAE HEES 2219 oJAS FeotH grFstn UACH, Qo Sedt AZO|Lt 2Hl0] AEEUS S SQIRtLICt
EXte|AHS WA (290 H) SHEFI0((271d)
=8 2218(%) (&) =t
FEL] ouxt sxo e oM 300,000 | o
= o - EJln] ' — =D}
AE ot ot 250,000 1
AtMSDI 2015/10/14 BUY(Upgrade) 150,00081 648  -25.70 -20.67
(006400)  2015/11/02 BUY(Maintain) 150,0002 6718  -2572 -20.67 200,000 -
2015/11/03 BUY(Maintain) 150,0002 67H®  -24.93 -1533
2015/11/24 BUY(Maintain) 150,0002 674"  -22.43 -14.33 150,000
2015/12/16 BUY(Maintain) 150,0002 6JH®  -2355 -14.00 100,000 -
2016/01/26 BUY(Maintain) 140,0002 6JH®  -31.05 -27.86
2016/03/17 BUY(Maintain) 140,000 648  -28.78 -1571 50,000 -
2016/04/29 Outperior™ 135 0002 g4 -1475 -10.00
(Downgrade) 0 T 1
2016/06/02 Outperform(Maintain) 130,0008 &g  -1445 -885 15/11/1 16/11/1 17/1/1
2016/06/14 Outperform(Maintain) 130,000 674 -15.65 -8.85
2016/07/19 Outperform(Maintain) 130,000 674 -1595 -8.85
2016/08/01 Outperform(Maintain) 120,000 674 -2.86 3.33
2016/09/05 Outperform(Maintain) 120,000 674 -8.44 3.33
2016/09/29 Outperform(Maintain) 1150009 674 -18.07 -14.78
2016/10/28 BUY(Upgrade) 1150008 68  -18.17 -14.78
2016/11/01 BUY(Maintain) 1150002 6J4®  -1833 -14.78
2016/11/15 BUY(Maintain) 1150002 64"  -18.66 -14.78
2016/12/15 BUY(Maintain) 1150002 64"  -13.68  2.17
2017/01/25 BUY(Maintain) 1350002 674"  -14.03 -12.22
2017/02/03 BUY(Maintain) 1450002 648  -1195 -6.21
2017/03/28 BUY(Maintain) 170,000 6JH®  -19.07 -17.94
2017/04/03 BUY(Maintain) 170,000 6JH®  -19.43 -17.65
2017/05/02 BUY(Maintain) 170,000 6J4¥  -17.86 -8.82
2017/05/18 BUY(Maintain) 190,000% 6JH®  -16.76 -13.16
2017/05/31 BUY(Maintain) 190,000 6JH®  -1571 -6.84
2017/07/06 BUY(Maintain) 190,000 6J4®  -13.47 -053
2017/07/20 BUY(Maintain) 220,0002 6JH¥  -1892 -17.27
2017/07/28 BUY(Maintain) 220,000 6JH®  -1891 -12.50
2017/08/31 BUY(Maintain) 220,0002 6JH®  -1438 136
2017/09/26 BUY(Maintain) 260,000 6J4®  -22.20 -16.54
2017/11/01 BUY(Maintain) 270,000% 671
EXtolt % MgI|F
71 HEIIE(6HE) qE HEBIIE(6H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol4 Z=1t==9 ofl4t
Outperform(Alg =& 432l) APSTHE] +10~+20% =7t &5 oY Neutral (5& AETHE] +10~-10% Hs o4
Marketperform(Al’g =2 &) AETHE] +10~-10% =7t H& o4 Underweight (HIE524) AIETHE| -10% O] =115kt of
Underperform(A|& 42 & 313)) A|&CHH] =10~-20% It 6t2} of|ab

Sell(0i%=)

AIHTHH| —20% O|St =7t Stz ofl A

EXSE Hl& €4 (2016/10/01~2017/09/30)

5= A= HI8(%)

IS 152 93.25%

=) 10 6.13%

= 1 0.61%

5 IezUuA



