%) NGYBIT ] IIezUN

AlX Review 2017. 11. 09

BUY(Maintain) CIRIYLAIY (097950

SHF}: 480,000

LI % JiMo| Axg et

A7FE: 51,2129¢

CHIZHEel 3Q17 FYo2 HETIE 2,693, UHets2 HI7IE 2,102
EOZ AIY HHMAE AF JBIRLt. AHAFO| 01 SIPF 222 JH24|,
U 715AE SYOIAUE I, EEETO| AIY X[HiH d5, AHEE| OO kAto]

(=PNI=]

a -l

Analyst BI&= CFA

02) 3787-4807 sjpark@kiwoom.com

2|A O
N o HIE STt QSO [k, S0 AIE H22 FAOR 2Z%H 0jof 4
) seungwoo@kiwoom.com ZDF THsE HO 2 mTkEICt
Stock Data
KOSPI (11/8 2,552.40pt -
mor amr | P> 3017 YY0IY 2,693 ML AR Yo
/22t thel 390,5002 35,0008 CHYMEe 3017 A0S AHAIIE 2,693, S HL7IE 2,102
SHE -4.61% 11.19% I
e L e HR(+13% YOY)O 2 AR HMMAE AXE A3GIRICH Fo|o| MAST| Of
™ 5.1% N/A Hl 718t Ol], 1) /1T STt 612, 2) AAE} 2l @it 3) ISAIZ =
" o i U 0[9] 4B SOf J|QIBiC. S, HIMO|ol MM FA| XE0/9|(2,2889
1Y 0.3% -21.3%
2)of 2o, MESI| U] 28 A JpIt0| SIHSIACE
Company Data
YT 14,496 1% 27| ItBAE FUOIYE2 12.3%E HEot¥=l(flat Yov), +=2g0| ¥ 2
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SAUE(%YoY)D 105.3 457 57.7 -7.2 (+2cy)2 Ql‘ﬁ"'l-‘ﬁ_l 4‘=|7| |:|-||E|—|‘ Ej'-E 30X1E/k O|J~|‘O§ §|EEI Hoz
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CEO - 29y B4 FFo=E 27] 7IF 9 2|1 o=t Yol =Y
Comment -4 27|% 387|9F Hi=xPt 71X 0]0f L A= JI3AIEE 22Y &, Hio|Re ANAEE| ofo|At = A
- Y/ STt Sttt Hhat| 2832 OP = YoY +354 ¥ 39t
- JIEAE: UHE +18% SR(ZU +14%, S2Y +48%), OPM 12.3% 2. 22Y et = MXHet AQSHH, 2L OPM 2 Ji4M
AE M UEEHIE2 4270 100 d¥ H= FE £ Qout, HWEH| agstel FUCE, 4 27(0| MESI| OPM T JhsE A
- ATHAIE: dRE QI Y /T STVt ooz MAST| U] =2 T
Y I ME 20| HO| JHH| = HAZ 30 HEL =P 7~8%=Z Cth HRUAOLE, 40 FH 10%U=Z Hst Y
- HIX|E B S0 S76ti, 10X EYER/AX|H /42 0] J|o: &HE OP & YoY +23 & S7HOPM 8.2%)
Hroj — ASP YoY: 2tO|Al —1.6%, HIX|QH —23.5%, SHAt flat, EZIET +24%, HIX|QU 4ol ofstE EZET JjMoZ dhof
- Q YoY: 2t0J&l +0.6%, HIX|QL!, dHAt +16%, HXIQE +62%, EEET +31%. +=AM w2 ditnt EYET =58 & 3HY
- 390 =2 ANAME| Of0| LAt ERlT} LX|HO| EBE 212 +118%, +60% A& T =S gt 0= 200 9 o)
— MEX: QIL| ALE BIF QM X Bl HIEY ZAF Al #2002 OP & YoY -193 & ZA(OPM -0.2%)
7lEt - WAHOf ETC D49 HAHE Y, SYIR HE X Y, JIS4ER(112) UAOR OP & Yoy +57 % &7t
- Y HIME FA HE0|Y 2,288 AR, M HE AEZHO| IH2 U &4KHE 389 2¢l QA
A& CHYMY, 1253 MK
CIHIZNSE HE|E A5 30| L MY
(Chef: dod|) 1Q16 2Q16 3Q16  4Ql6 1Q17 2Q17  3QI17P  4QI17E | 1QI8E  2QI8E  3QI8E 4QI8E 2016  2017E  2018E
Otz 3,534 3,610 3679 3,741 3,887 3,909 4411 4,183 | 4368 4333 4612 4555 | 14563 16,389 17,868
(YoY) 13.3% 14.0% 93% 143% 10.0% 8.3% 199%  11.8% | 12.4% 10.8% 4.6% 89% | 127%  125% 9.0%
A 1,160 1,103 1,244 1,105 1,324 1,182 1502 1,324 | 1,544 1377 1,647 1417 | 4613 5331 5,984
(YoY) 10.6% 11.1% 80% 155% 14.1% 7%  207%  19.8% | 16.6% 16.5% 9.7% 70% | 11.1%  156%  12.2%
ESY] 478 473 478 442 541 468 596 555 658 568 644 555 1870 2,160 2425
(YoY) 25% 6.1% 27%  89% 133%  -1.0%  246% 257% | 215%  21.4% 8.1% 0.0% 49% 155%  12.3%
2 682 630 766 664 782 713 906 769 886 809 1,002 862 | 2742 3171 3,559
(YoY) 17.1% 15.1% 11.6%  20.4% 14.7% 13.1% 183%  159% | 13.2% 13.4% 106% 121% | 158%  15.6%  12.2%
Hto|Q 428 456 456 462 452 469 511 492 494 489 504 526 1802 1924 2013
(YoY) 6.6% 5.1%  -18%  49% 5.6% 2.9% 12.0% 6.5% 9.1% 43%  -1.4% 7.0% 3.6% 6.8% 4.6%
EESv] 18 126 130 141 123 132 135 148 129 138 142 156 514 538 565
(YoY) 11.1% 11.1% 16.6%  11.7% 45% 4.9% 42% 5.0% 5.0% 5.0% 5.0% 5.0% | 12.6% 4.7% 5.0%
MEXHR 489 521 479 524 500 545 527 557 535 583 563 595 | 2,013 2,128 2276
(YoY) 104%  221% 6.4%  79% 2.3% 4.4% 10.1% 6.3% 6.9% 7.0% 6.9% 69% | 11.5% 5.7% 6.9%
£2 1,445 1514 1,490 1,633 1,595 1,708 1873 1,787 | 1,774 1872 1894 1985 | 6082 6963 7525
(YoY) 22.3% 19.5% 173%  22.1% 10.4% 128%  25.7% 9.4% | 11.2% 9.6% 11%  11.1% | 203%  145% 8.1%
HEXS I)= 2195 2,206 2308 2232 2400 2327 2675 2520 | 2702 2587 285 2693 | 8941 9921 10838
(Yoy) 98% 12.2% 6.0% 11.1% 93% 55% 159%  12.9% | 126% 11.2% 6.8% 6.9% 97% 11.0% 92%
IiEE=D]e]] 827 803 871 787 858 813 986 896 993 946 1,079 992 | 3288 3554 4011
(GPM) 234%  223%  237% 210% | 22.1%  208% = 224%  214% | 227%  218% = 234% 218% | 22.6% 217%  22.4%
HEXS 7)== 669 632 701 616 686 627 788 714 807 745 864 795 | 2619 2814 3211
(GPM) 305%  287%  304% 27.6% | 286%  270%  295% 283% | 299%  288%  303% 295% | 293% 284%  296%
Tr| 594 593 628 630 666 649 717 687 736 717 777 759 | 2444 2718 2,990
(Hele) 16.8% 16.4% 17.1%  16.8% 17.1% 16.6% 163%  164% | 169% 16.6% 169%  167% | 168%  166%  167%
HEHS 7)== 486 480 575 573 542 523 578 567 605 582 632 638 | 1,994 2209 2457
(EHEH]E) 222%  218%  223% 230% | 226%  225% @ 21.6% 225% | 224%  225%  221% 23.7% | 223%  223%  22.7%
o2 233 211 243 157 192 164 269 210 257 229 302 233 844 836 1,021
(YoY) 3.3% 9.8% 9.4%  40.4% | -17.3% -21.9% 10.7%  338% | 33.7%  393% 120%  11.0% | 123% -09%  22.1%
(OPM) 6.6% 5.8% 6.6%  4.2% 5.0% 4.2% 6.1% 5.0% 5.9% 5.3% 6.5% 5.1% 5.8% 5.1% 5.7%
AZ 18 84 114 35 87 54 150 80 136 98 162 83 352 371 478
(OPM) 10.2% 7.6% 9.2%  3.2% 6.6% 4.6% 10.0% 6.1% 8.8% 7.1% 9.8% 5.8% 7.6% 7.0% 8.0%
Hto|2 31 30 40 41 38 33 42 41 42 38 44 44 142 154 167
(OPM) 7.3% 6.5% 87%  89% 8.4% 7.0% 8.2% 8.4% 8.5% 7.7% 8.7% 8.3% 7.9% 8.0% 8.3%
EAH|of 18 17 14 19 18 18 20 20 19 19 19 21 68 76 78
(OPM) 15.6% 13.6% 10.7%  13.1% 14.7% 13.6% 145%  13.5% | 14.4% 13.5% 13.6%  13.6% | 132% 141%  13.8%
S 15 21 18 9 1 -1 -1 5 6 9 7 9 63 4 31
(OPM) 3.1% 4.0% 3.8% 1.7% 03% -02% -02% 0.8% 1.1% 1.5% 1.3% 1.5% 3.1% 0.2% 1.4%
25 53 60 60 55 51 62 63 65 58 67 73 78 228 241 276
(OPM) 3.7% 3.9% 40%  3.4% 3.2% 3.6% 3.3% 3.6% 3.3% 3.6% 3.9% 3.9% 3.8% 3.5% 3.7%
HEH2| 7| 183 152 186 103 144 104 210 146 202 163 232 157 625 605 754
(voy) 02%  -04% 51% 392% | -212% -316% 130% 41.7% | 401%  56.8% 10.4% 7.0% 65% -31% 246%
(OPM) 83% 6.9% 81%  46% 6.0% 45% 7.9% 58% 7.5% 6.3% 81% 58% 7.0% 6.1% 7.0%
HIZo| 204 133 165 27 125 70 364 148 195 160 231 163 528 708 750
g7120(2] 149 72 17 16 91 43 264 101 133 109 157 1 354 498 510
XlufFF201e 123 42 111 0 82 21 256 76 112 83 128 81 276 435 404
(YoY) 329% -18.4%  260.6% H™ | -33.1% -500% 130.9% EH™ | 364% 2935% -50.0% 65% | 458% 578% -7.2%
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CHEHML 71Z 0l 3Q16 vs 3Q17
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CIHIYH S (097950) 2017.11.09
LA AN (9l o8 TP HEHE (Sl 242l
128 Fit, IFRS oA 2015 2016  2017E  2018E  2019E 128 FM, IFRS & 2015 2016 2017E  2018E  2019E
e 129,245 145,633 163,891 178,677 195616 QEXtAt 40,185 48,807 53517 57,373 62,361
eI 100,384 112,752 128346 138569 151,403  SZQUSZAKLA 5298 6,444 6231 6,178 6,606
uEz0|2 28,860 32,881 35545 40,108 44213  S=agXt 2,147 3,767 3851 3842 3912
THORH| 2 U2 | 21,346 24445 27,184 29,900 32,623  OiEHEUSSHH 21387 25171 28326 30,882 33810
Fio|ey(em) 7514 8436 8361 10209 11,590  X{mXpAH 10,976 12,802 14,406 15706 17,195
Q10| 2Y(BHAl) 7514 8436 8361 10209 11590  J|EtSEH|Z LA 377 624 702 765 838
e Pe] -3,866 -3,153  -1286 -2713 -2,708 H|QEXtAt 97,328 108,855 114,861 118707 122,828
O|Kp2=0! 146 180 184 184 187 H7|0HEHEALY|EH|FSH A 2,963 3,052 3434 3744 4,099
IS 249 62 66 67 67 68 EXpRpAL 8814 8781 11,052 11,116 11,258
Q|3t0]2} 1,202 1,330 1,197 1,197 1,197  Q&xtat 66,902 72,805 77,146 81,643 86,324
O|Xtt| & 1,805 1,790 1,829 1,829 1,829 @yxpAr 17373 23,338 22,350 21,325 20,269
Qe 2,466 1917 1,725 1,725 1,725 J|EHH|QEXIAL 1,275 879 879 879 879
By AN R 213 10 0 0 0 XtArEZ 137,513 157,662 168378 176,080 185,189
EXHGII|EFRHARR S0 -58 -139 0 0 0 g=Eax 43357 46,992 52,148 54316 56,803
SEIEEIAVIEF 801 209 324 0 0 0 OHUXSUVIEILES/HE 16,710 20,314 22,861 24,923 27,286
J|E} -1,369  -1216 819 -608 -606  ©xE 14,407 18,015 18,015 18,015 18,015
SHOIN|XF2HE0[2) 3,648 5284 7075 7496 8882  QEAMEIIAAZ 11,483 7,733 10,219 10,219 10,219
SOl IR 1111 1,748 2,093 2,399 2842  JEtesHi| 758 931 1,055 1,160 1,284
SEHOIME (%) 30.5%  33.1%  29.6%  32.0%  32.0% HQEEA 40,303 50,065 50,997 51,788 52,725
gol=oe 2,537 3,535 4,982 5097 6,040  EI|HUMEUHQLEHZ 767 853 960 1,047 1,146
XUl FEFEX 220 ) 1,893 2,759 4354 4,041 4,601 ApHIIETIXIE 31,572 40,875 40,875 40,875 40,875
EBITDA 12350 13,749 14,008 16,186 17,888  J|EHH|QLE LY 7964 8337 9,162 9,866 10,704
#220|2|(Cash Earnings) 7373 8848 10,629 11,075 12338 =xjzy 83,660 97,058 103,145 106,104 109,527
AXET|20|2 2,431 3,412 4,982 5097 6040 xp=2 724 724 725 725 725
=2t2(%, Yov) EINETE /= 9,183 9,199 9,199 9,199 9,199
el 10.4 12.7 12.5 9.0 95  oleloiz 23342 25665 29,820 33,653 38,042
¥0[y(& 1) 296 123 -0.9 22.1 135 J|EtRtE -1,819  -1,495 -1495 -1495 1,495
FAolel(stal) 29.6 123 -0.9 22.1 135 XHj=Z=X|EXt2EH 31,431 34,094 38,249 42,082 46,470
EBITDA 20.2 1.3 1.9 15.5 105  H|X|HHZEFEXEXEEH 22,421 26511 26,984 27,894 29,191
XHIEZX|E ©7|20]2 105.8 45.8 57.8 -7.2 139 xp==y 53,852 60,605 65233 69,976 75,662
EPS 105.3 45.7 57.7 -7.2 139 2x012 50,017 56,411 59,025 59,089 58,590
AXA0[Q 46.1 403 46.0 2.3 185  =xp012 57,462 66,622 69,108 69,108 69,108
SIS EH (e o) EXHX|H (SHRl: &, HH, %)
128 &L IFRS HE 2015 2016  2017E  2018E  2019E 128 &M, IFRS A& 2015 2016 2017E  2018E  2019E
golsssiass 11546 8,001 8,120 9,034 10,012 =GX|E(Y)
71202 2537 35535 4982 5097 6040  EPS 13,073 19,044 30,038 27,876 31,741
2TpA2H| 3,945 4366 4,660 4953 5241  Bps 216,981 235302 263,849 290,293 320,565
S RLAA2HH| 891 947 988 1,025 1,057 =EBITDA 85310 94,899 96,647 111,657 123,395
Q|etol 602 472 528 528 528  CFPS 50,928 61,072 73,335 76397 85111
XpAHK S0l -1,862 166 0 0 0  DPS 2500 2,500 2,500 2,500 2,500
X2z 347 -23 0 0 0 Z=3H4x(tH)
YABEXALELY S 774 -3586  -2444 -1974 -2259  PER 28.9 18.8 12.4 13.4 1.7
J|Et 2572 2,177 -594 -595 -595  PBR 1.7 1.5 1.4 13 12
EXgEsasE -6,930 -14,089 -11289 -9437 -10,068  EV/EBITDA 9.8 8.7 8.4 7.6 7.0
EXtXHAtO] K& 813 282 -2,289 13 -145  PCFR 7.4 5.9 5.1 4.9 4.4
OB HE 293 386 0 0 0 201M(%)
QERLALO| XS -6,735 -8,454 9,000 -9,450 -9,923 HAHO|AE(E D) 5.8 5.8 5.1 5.7 5.9
DKM K& -641 -606 0 0 0 goio|AZ(aHAl 5.8 5.8 5.1 5.7 5.9
J|E -660  -5,696 0 0 0 EBITDA margin 9.6 9.4 85 9.1 9.1
Hegssase -3,645 7,259 2957 350 484  2olo8 2.0 2.4 3.0 2.9 3.1
ChIXtU2el S0t -11,962  -8,579 0 0 0 X{7|Xt=20|2Z(ROE) 49 6.2 79 7.5 83
IIRAZe Bt 7,568 16,602 2,486 0 0 E8(XH20|YE(ROIC) 5.4 5.5 5.4 6.0 6.5
pEEET 0 0 0 0 0 orME)
Hig 2 X2 -422 -541 -354 -354 =354 =xjH|8 1554 160.1 1581 1516 1448
J|E 1,171 -222 825 704 838  2axUIHIE 92.9 93.1 90.5 84.4 77.4
SHIUH DM ES T} 938 1,146 -213 -53 428 O|XpEAMHHE(HH) 4.2 4.7 4.6 5.6 6.3
J|EHSUBI LI 4360 5298 6444 6231 6178 mEAMH)
7|2 2B XA 5298 6,444 6,231 6,178 6,606  OEMPHE 6.0 63 6.1 6.0 6.0
Gross Cash Flow 10,772 11,587 10564 11,007 12,271  x{aXtAszg 11.9 12.2 12.0 11.9 11.9
Op Free Cash Flow 3,459 1,689 90 1,496 1998 mjIiRYME 8.2 7.9 7.6 7.5 7.5
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Compliance Notice

e YAts 118 82 HX ‘CIHMLMG (097950) EAFAS 1% O 2Rt AX| AELCE
* YAte & ARE VTP E= MBI AR HiSSH AHO| &L

o 3 X120 SR MAE AtE AP WM S Ao AFE VIYES S8FALE I UEE 2Rt UAX| AEUC
o 5 X=0| AAE WBE2 29| gAS FesIH| HrIotn ACH, 2Fo| fEst oLt 20| Y AUSS SQIRALIC

EXtOIAHSL(27'H) SEFIFOUHS)
s RAEX) OHYHY  ——— S HZ
52 axt I B (2
NE S 600,000 -
T Ly
CRMYMT 2015/11/09  BUY(Maintain) 540,0008 642 -42.09 -41.02 500,000 - l_I_
(097950)  2015/11/24  BUY(Maintain) 540,0009 6J® -32.48 -27.50 400,000 - NW’W
2016/01/12  BUY(Maintain) 570,000% 6IH® -32.37 -26.57 300,000 -
2016/01/13  BUY(Maintain) 570,0008 6JH® -29.14 -25.88
2016/02/11  BUY(Maintain) 570,0008 6JH® -33.71 -25.88 200,000 4
2016/04/05  BUY(Maintain) 530,0002 6718 -34.27 -25.88 100,000 -
2016/04/28  BUY(Maintain) 530,0002 6JH® -2843 -26.98 0 i )
2016/05/11  BUY(Maintain) 5500008 &I -27.75 -24.62 15/11/9 1e/11/9 7/11/9
2016/06/28  BUY(Maintain) 550,000 6Ji& -28.75 -26.09
2016/08/08  BUY(Maintain) 550,000% 6I® -29.47 -26.09
2016/09/19  BUY(Maintain) 550,000% 6® -29.99 -26.09
2016/10/04  BUY(Maintain) 550,000% 6IH® -31.26 -26.09
2016/11/03  BUY(Maintain) 550,000¢ 6JH® -31.44 -26.09
2016/11/16  BUY(Maintain) 550,000 6 -31.44 -26.09
2016/11/18  BUY(Maintain) 550,000 6 -31.44 -26.09
2016/11/23  BUY(Maintain) 550,000 6 -31.49 -26.09
2017/01/02  BUY(Maintain) 550,000 6 -31.49 -26.09
2017/01/17  BUY(Maintain) 550,000¢ 6IH® -31.49 -26.09
2017/02/10  BUY(Maintain) 550,000% 6I{¥ -31.49 -26.09
2017/02/21 BUY(Maintain) 550,0002  67H& -31.49 -26.09
2017/03/30  BUY(Maintain) 510,000 6% -31.49 -26.09
2017/05/12  BUY(Maintain) 510,0009 6Ji& -29.68 -28.14
2017/05/23  BUY(Maintain) 510,000 6 -26.86 -24.12
2017/06/13  BUY(Maintain) 510,0009 6 -26.81 -24.12
2017/06/29  BUY(Maintain) 510,000 6 -27.45 -24.12
2017/07/12  BUY(Maintain) 510,0009 6 -28.05 -24.12
2017/08/07  BUY(Maintain) 480,000% 6 -28.76 -24.12
2017/09/13  BUY(Maintain) 480,000% 6 -26.62 -26.04
2017/10/10  BUY(Maintain) 480,000 6JH® -24.81 -21.46
2017/11/09  BUY(Maintain) 480,0008  67H¥
*Fhe SFFINE JIECR N2igs MEIUS.
EXtold 9 HgIIE
71 HEIIE(67ME) AqE EEIIE(67H7)
Buy(Oi==) AIYTHH] +20% Oy It 45 ol Overweight (HIS&CH) AIFTHE] +10% Ol Z=1k==9f ofl4
Outperform(AI& 2 '% &43)) AIETHH] +10~+20% FIt &5 ol Neutral (5&) AIETHH|] +10~-10% HE o4
Marketperform(A|&4=2 &) AIETHH] +10~-10% =7t HE o4 Underweight (HI5=2) AIZTHH| -10% Ol Z=nfstef of 4
Underperform(MOTQ;g 612])  AIRIHH| —10~-20% =7} 8k2t of A
Sell(0H &) AlZCTHH] -20% O[St It Stef of| 4t
EXtSa Hl& E4 (2016/10/01~2017/09/30)
Exsa U= HIE(%)
B 152 93.25%
g 10 6.13%
o= 1 0.61%
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