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Stock Data
KOSPI (11/2) 2,546.36pt o
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S2lA PER HHE 20| SlAt PBR BHE 20|
Q|)  emm— Price 2 ;
800,00(0&— — a0« P/EBand l,oo%,ooo _sr:ie P/B Band
700,000 1 — 12.0x — 1.8
10.0x 800,000 - 1.5x
600,000 - 1.2x
8.0x 0.9x
500,000 - 6.0x 600,000
400,000 -
300,000 1 /\/\“’ 400,000
200,000 -
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100,000
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Selttel AZI|E ME Fo| g HY
(T A1) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17  3QI7P  4QI7E 2016 2017E 2018E
Ofizsoy 379.0 400.8 398.0 398.6 554.6 587.2 617.6 597.7 | 15764 23571 25240
(YoY 12.9% 17.4% 10.0% 24.3% 46.3% 46.5% 55.2% 49.9% 15.9% 49.5% 7.1%
4t 67.2 83.4 138.7 124.6 95.9 101.3 105.6 116.1 4139 419.0 4325
(Yov) 21.4% 24.8% 80.8% 86.5% 42.8% 21.6%  -239% -6.8% 55.8% 1.2% 3.2%
RE 259.8 267.2 204.1 224.6 283.2 2413 2683 2438 955.7 11,0365  1,085.2
(Yov) 12.9% 178% -13.5% 4.1% 9.0% -9.7% 31.4% 8.5% 5.2% 8.5% 4.7%
=5 57.1 58.4 64.0 62.1 186.1 257.8 252.5 250.5 241.6 9470  1,051.4
(Yov) 9.5% 13.7% 13.4% 19.8% | 2260%  341.7%  2943%  303.2% 141%  291.9% 11.0%
7|E 2.4 2.6 25 25 25 25 2.6 25 10.0 10.2 10.4
AExY -7.4 -10.6 -115 -15.2 -13.1 -15.7 -115 -15.2 -44.8 -55.5 -55.5
=502 59.1 80.4 86.8 77.0 87.4 91.9 123.9 106.5 303.3 409.6 4477
(GPM) 15.6% 20.0% 21.8% 19.3% 15.8% 15.6% 20.1% 17.8% 19.2% 17.4% 17.7%
| 404 35.2 417 346 525 448 50.5 457 151.8 193.5 206.4
(THeH|E) 10.7% 8.8% 10.5% 8.7% 9.5% 7.6% 8.2% 7.7% 9.6% 8.2% 8.2%
Zefo|e 18.7 452 451 424 349 47.1 73.4 60.8 151.4 216.2 2413
(OPM) 4.9% 11.3% 11.3% 10.6% 6.3% 8.0% 11.9% 10.2% 9.6% 9.2% 9.6%
4t —32 15.9 15.7 17.3 3.6 7.6 15.8 18.2 45.7 453 53.1
(OPM) -4.7% 19.1% 11.3% 13.9% 3.8% 7.5% 15.0% 15.7% 11.1% 10.8% 12.3%
Sl 19.7 22.6 26.4 21.0 20.0 22.0 415 267 89.8 1101 120.9
(OPM) 7.6% 8.5% 12.9% 9.3% 7.1% 9.1% 15.5% 11.0% 9.4% 10.6% 11.1%
=2 2.9 3.1 2.9 2.5 10.7 17.4 16.1 14.1 113 58.3 64.7
(OPM) 5.0% 5.3% 4.6% 4.0% 5.7% 6.7% 6.4% 5.6% 4.7% 6.2% 6.2%
71t 0.9 0.7 1.0 0.4 0.9 0.4 1.0 0.5 3.0 2.8 2.9
AEEY -15 2.8 -0.9 1.2 -0.4 -0.3 -0.9 1.2 1.6 -0.4 -0.4
AIZo| 17.6 39.8 52.1 375 36.5 455 73.1 57.7 146.9 212.8 232.0
g7120[2 13.0 215 313 1.7 28.7 26.2 61.4 418 77.4 158.2 168.0
X|dfz==a=0]2! 13.8 19.7 308 10.6 287 26.7 59.4 418 75.0 156.6 168.0
(YoY) ™ 229.8% 82.9% EH® | 107.4% 35.7% 92.5%  293.0% | 546.2%  108.8% 7.3%
FaItd
Skipjack Price($/E) 1,257 1,500 1,433 1,508 1,633 1,763 2,010 2,033 1,430 1,865 1,987
f/ge gostg 1,201 1,163 1,121 1,157 1,154 1,129 1,132 1,140 1,161 1,139 1,140
O{ZHHE) 31 41 51 45 28 31 29 33 167 121 121
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PER Valuation PBR Valuation

'18E EPS(¥) 49,938 | '18E BPS(¥) 326,131
Target PER(HH) 10 | Target PBR(HI) 1.2
HHZETHA)L) 499,383 | MBFIHB)() 391,358
SHEZ} 450,000 | (A)2t (B)o| Bt 2t CH Of3t B2

Xz 7185 2MK|
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LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS A& 2015 2016 2017E 2018E 2019 12¢ 3, IFRS ¢1E 2015 2016 2017E  2018E  2019E
TET] 13,597 15764 23571 25240 25926 QSxXiit 7,801 10,554 10,180 10,539 11,031
ECIp 11,471 12,731 19,475 20,763 21,387  siZgsizAxpAt 1,190 3,079 657 853 1,082
TEEN] 2,127 3,033 409 4,477 4539  QEIQIpA 449 622 636 681 700
THOHH| D QR ] 1,553 1,518 1,935 2,064 2,093 OIEMEULSHH 2018 2,788 4,172 4242 4357
geolo|el(E ) 573 1514 2,162 2,413 2,446 THTXpAF 4,143 4065 4714 4762 4892
Q10| 2 (SHAl) 573 1514 2,162 2,413 2,446  JIEIQEH|Z XA 0 0 0 0 0
ool -362 -45 -34 -93 46 H|IQEXIAF 8,379 8449 13907 14,023 14,141

OlXp==2} 54 60 47 50 52 HI|HEMHAUEH|ISSHH 266 234 349 374 384

C|23= 2] 0 0 0 0 0  EXixpat 1,261 1,355 2,777 2,867 2,958

Qlzto|| 149 195 0 0 0  QEXpA 5775 5766 7893 7911 7945

O|XHH|& 155 188 383 334 291 I=E7h N 744 753 2547 2530 2513

QehAl 208 221 0 0 0 J|EHH|QEXtAL 334 342 342 342 342

A 7| K| S 20 53 125 90 90 90  XpAtEH| 16,180 19,003 24,087 24,562 25,173

EXFYT|ERRIAK S0l 1 0 0 0 0 ==y 6315 3749 6988 7,708 7,182

SEIEEIAVIEF 801 -5 -5 0 0 0 OHUXSUVIEILES/HE 1,803 2,078 3367 3,457 3,552

J|E} -253 -1 212 101 104 coxrez 2,011 1,246 1,806 1,806 1,806
HolN|xt2txi0[Q] 211 1,469 2,128 2,320 2,400 QEAMEI|KUZ 2,447 267 1579 2,193 1,566

HolxH| 141 695 546 640 662 JEtQE R 54 157 235 252 259

QBN (%) 66.8%  473%  25.6%  27.6%  27.6% HIQEER 2,776 7,344 7,707 5883 57383
27]20]2f ’ 70 774 1,582 1,680 1,738 X7|OjUMS U QSIS 94 48 72 77 79

X|HH 2= X| 540 21(21 9l 116 750 1566 1,680 1738  ApLE7kE 2455 6,694 6644 4744 4244
EBITDA 1,210 2,199 3,072 3,329 3365  JIEHHIQEEA 227 602 991 1,062 1,060
#220|2|(Cash Earnings) 707 1,459 2,492 2,596 2,657 == 9,091 11,092 14,695 13591 12,565
AXEH7|20|9f 71 777 1582 1680 1738  x=a 168 168 168 168 168
=2t2(%, Yov) EINETE Sn/ =1 373 373 373 373 373

GTELT] -1.7 15.9 49.5 7.1 27 ooz 6,447 7,130 8595 10,174 11,810

FoiolQl(E 1) -293 164.1 427 1.6 1.4 J[EfXtE 141 254 254 254 254

0| Ql(&HAl) -293 1641 427 1.6 1.4 XHiEZXEXHEEH 7,029 7,925 9390 10,968 12,605

EBITDA -145 81.8 39.7 8.4 1.1 HIXHIEEX|EXHE S| -40 -14 2 2 2

I EESER=SIPNGI] -80.9 546.2 108.8 73 35 xt=sy 7,089 7911 9392 10971 12,608

EPS -80.9 546.2 108.8 73 35 2K 5,273 4,507 8,736 7,208 5,833

2H20]9 -862 9879 1037 6.2 35 =x2 6913 8208 10029 8743 7616
HNISEH (e oe))  EXtX|E (249l 2, Y, %)
128 3 IFRS A 2015 2016 2017E 2018E 2019E 128 &Y, IFRS & 2015 2016  2017E  2018E  2019E
goigtssiasz 560 2,100 1,245 2,476 2,415 =oX|E(Q)

o7]20]9 70 774 1,582 1,680 1,738 EPS 3,451 22,300 46,562 49,938 51,671

22| 620 668 894 900 902  BPS 211,974 235,636 279,192 326,131 374,803

SIS XHALAL2HH| 16 17 16 17 17 ZYEBITDA 35975 65,387 91,331 98,997 100,045

Qo] -28 45 0 0 0  CFPS 21,009 43375 74,096 77,202 78,992

XpAbR 220l 2 0 0 0 0 DPS 2,000 3,000 3,000 3,000 3,000

NI 0 0 -90 -90 =90 FIHH(tH)

IASE XA S22 -388 33 ~757 =31 -152  PER 76.6 16.3 6.2 5.8 5.6
J|E} 267 563 -400 0 0  PBR 1.2 1.5 1.0 0.9 0.8
EXgssigss -575 -1,182 =5,777 -964 -955 EV/EBITDA 88 7.8 6.0 5.1 4.6

EXIXtALO KE 232 -582  -1,347 -46 -19  PCFR 12.6 8.4 39 37 37

[EXES] K2 12 72 0 0 0 2014(%)

QERLALO| XS -875 =729  -3,020 918 -936 HAHO|AE(E D) 4.2 9.6 9.2 9.6 9.4

SEXALS| K 0 -4 -1,410 0 0 ¥Yo|oS(sHAl) 42 9.6 9.2 9.6 9.4

J|E} 57 61 0 0 0  EBITDA margin 8.9 14.0 13.0 13.2 13.0
Hegssase 732 945 2,110  -1,316 -1230 o[ 0.5 49 6.7 6.7 6.7

CH|XtU e Bt -373  -2,998 560 0 0  X}7|XH=0|2Z(ROE) 1.0 10.3 18.3 16.5 14.7

MkteIZe| =0t 1,327 4,172 1,262 -1,287 -1,127  E3IXH=0|2/E(ROIC) 1.8 7.2 11.9 1.2 13

pEEET 0 0 0 0 0 orMEm)

= e=b=! -67 -67 -101 -101 -101 EPVTEE=S 1282 1402 1565 1239 99.7

J|E} -155 -162 390 71 -2 &K 74.4 57.0 93.0 65.7 46.3
S2YUSTMRIALO| 2SIt 729 1,889  -2,422 196 229  O|XtEAME(HH) 3.7 8.0 5.6 7.2 8.4

A IYUH IR 462 1190 3079 657 853 mem(H)

7| U 2B T KA 1,190 3,079 657 853 1,082 miErjus|Te 6.3 6.6 6.8 6.0 6.0
Gross Cash Flow 948 2,067 2,002 2,506 2567 T OXtAIB|IHE 3.6 3.8 5.4 53 5.4
Op Free Cash Flow -436 782  -2,670 1,715 1,601 DU 2B M 89 8.1 8.7 7.4 7.4
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Compliance Notice

o AR 118 22 ST S TS 1% O BQOkD UX| UL

* YAte & ANRE 7RFAPE E= MBI AR HiSSH AHO| &L

o 3 Xz0 SEFAEMAE A7 AP WM S AEdo] AFE VIYEQ S8FANLE I S 2Rt UAX| YU
* 5 =0l AAE HBE2 2219 oAS FBI Brgot ACH, 2Fo| 2Pt oLt ZHY glo] AYEIiSS helgilict
EXrO|AHSHH (201 H) SHFIHF0|(27H4E)
S5 (%) @ sade
z29 axt sxod  smmb A 500,000 [ ——=amt

e mz @

A o ok I . — L

400,000

S|AR  2016/04/05 BUY (Initiate) 410,0009  6ME  -30.22 -27.68
(006040) 2016/04/27 BUY (Maintain) 410,0009 68 -2937 -26.83 300,000

2016/05/09 BUY (Maintain) 410,000 68 -27.57 -21.10

200,000
2016/07/13 BUY (Maintain) 440,0009 6M¥  -34.45 -33.41
2016/08/02 BUY (Maintain) 440,0008 &M% -3319 -28.4] 100,000
2016/11/01 BUY (Maintain) 440,0009 6%  -32.03 -24.89 a . ,
2016/11/29 BUY (Maintain) 440,000% 6%M& -31.01 -22.61 "15/11/3 16/11/3 7/11/3
2016/12/19 BUY (Maintain) 470,00080 6%  -24.83 -22.66
2017/01/17 BUY (Maintain) 470,000% 6M& -2550 -22.66
2017/01/31 BUY (Maintain) 470,0008 6M&  -2567 -22.66
2017/02/10 BUY (Maintain) 470,000% 6M& -26.19 -21.49
2017/04/12 BUY (Maintain) 470,00080 6M¥  -26.67 -21.49
2017/05/10 BUY (Maintain) 470,000% 6M& -27.31 -21.49
2017/07/12 BUY (Maintain) 430,0009 6M¥ -32.69 -27.91
2017/08/01 BUY (Maintain) 430,000% 6M¥ -3473 -27.91
2017/10/13 BUY (Maintain) 430,0009 6M¥ -3536 -27.91
2017/11/03 BUY (Maintain) 450,0008 671
PRI £PFIIE JIFECR 12|88 MEGIUS.
EXteld 9 HBIIE
71 HEI|F(6IHE) =ES HE7I=(6HE)
Buy(Oii=+) AIZCHE] +20% 04 FIt 4& o4 Overweight (H|Z2CH) AIZCHH| +10% Of4 Zx1p4=0l ofl4
Outperform(Al& =& 432) AFTHE] +10~+20% FIt A& o4 Neutral (B&) AHTHH] +10~-10% HE o4
Marketperform(A| &2 &) AZCHH] +10~-10% It HS ofA Underweight (H|5%2) AZCHH| -10% O|4F X1fstat of Ak
Underperform(Al¥ & 5t3])  AIETHH| -10~-20% =7t &t} o4
Sell(0HE) A|IZTHE| -20% Olst =7t st2 of 4t

EXtse dlg &4l (2016/10/01~2017/09/30)

sasa2 U= HIg{(%)
o=~ 152 93.25%
38 10 6.13%
= 1 0.61%




