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89S0l 2718 45 HY
1017 2017 4Q17E  1Q18E 2Q18E 3QI8E 4QI8E 2016 YoY  2017E YoY  2018E YoY
LER 13048 14583 19538 17723 18174 20139 20676 52008  50% 64209 235% 76711  195%
2T 5,348 6,640 8,927 7,883 7,985 8,724 8546 | 24330 -9.8% 28772 183% 33,138 15.2%
ST 2,883 3,236 5,107 4,407 5,022 5,535 6,241 9,912 57.7% 15,048 51.8% 21,205 40.9%
X = 4,805 4,655 5,504 5,434 5,166 5,880 5888 | 17,713 79% 20,344 149% 22,369 10.0%
CELTE %73 55 959 295 662 94 1040 -9263  HN 9.2 FH 2921 2099%
2T =245 214 707 478 527 630 503 | -1,200 HX| 1,238 =% 2,138 72.6%
S| -904 =760 =412 =759 -535 -384 -140 | -3328 HI| -2,670 Hx -1,818 HX|
Tt = 486 598 665 576 670 678 677 1,794 -252% 2,381 32.7% 2,601 9.2%
FYoldE -5.2% 0.4% 4.9% 1.7% 3.6% 4.6% 5.0% | -17.8% -12.4%p 15% 19.3%p 38%  23%p
AFHK| -4.6%  3.2% 79%  61%  66%  72%  59% | -49% -09%p  43% 92%p  65%  21%p
SHEEX| -314% -235% -81% -17.2% -107%  -69% -23% | -33.6% 238%p -17.7% 158%p -8.6%  9.2%p
MR E 10.1% 12.9% 12.1% 10.6% 13.0% 11.5% 11.5% 10.1%  -4.5%p 11.7% 1.6%p 11.6% -0.1%p
Xt A4S0l 7185
28 MUK HF U (EEREE)
48 o ks )
4Q17€E 2017E 2018E 4Q17E 2017€ 2018E 4Q17E 2017E 2018E
19,464 64,135 74,352 19,538 64,209 76,711 0.4% 0.1% 3.2%
883 866 2,300 959 942 2,921 8.7% 8.8% 27.0%
3,002 7,911 10,106 3,066 7,974 10,680 2.1% 0.8% 5.7%
2,756 6,953 9,425 2,803 7,000 9,851 1.7% 0.7% 4.5%
9,878 13,391 9,945 13,997 0.7% 4.5%
45% 1.4% 3.1% 4.9% 1.5% 38% | 04%p 0.1%p  0.7%p
15.4% 12.3% 13.6% 15.7% 12.4% 13.9% 0.3%p 0.1%p 0.3%p
14.2% 10.8% 12.7% 14.3% 10.9% 12.8% 0.2%p 0.1%p 0.2%p
o
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TL2S0H| AL (T 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 64,209 76,711 83385 QEXpAt 47,739 39583 48,650 49926 51,042
=8t 41,147 44503 51,415 59,804 64,339 S UL 12,880 10,117 16,169 17,577 17,623
U= 8,401 7,506 12,795 16,908 19,046 I 8RR 5,452 8,770 3,839 4,062 3,582
THOfH| S gk | 11,076 16,769 11,852 13,987 15,037 HEMHEULRSHA 13,250 12566 17,187 16,717 17,412
Fol(E 1) -2,675 -9,263 942 2,921 4,009 XHOXpAE 7,500 7,291 10,354 10,405 11,159
0|2t H) 2,675  =9,263 942 2,921 4,009 JElRSHIZ At 8,658 839 1,101 1,165 1,266
FQee 974 1,056 7,032 7,760 7,901 HIQEXHA 114,514 109,420 125,408 137,171 151,195
O|Xp==2f 179 329 168 162 158 AI|HEMHELT (IR S 2,907 2,270 3,404 3,602 3,915
tiga+a 194 118 78 87 85 EXpRpA 66,133 72312 83983 90898 98,849
Qo[ 1,524 2,310 1,808 483 241 [EXA 32,290 25038 28435 33746 39,982
O|XHH|& 344 351 232 251 260 N 12,776 9,417 9,009 8315 7,786
QA 1,558 2,540 1,727 483 241 J|EHH| R SXHt 408 384 576 610 663
2HY | BX 2 & 3,106 3,793 7,210 7,762 7917 XS 162,253 149,003 174,057 187,097 202,237
EXTUT B 22 6,035 3,360 -276 0 0 |2 32,013 22,128 37,758 39,854 42,379
SBYEYIYUEZE0IY 12 132 100 0 0 AP LT EIR S 20,890 16,047 24,065 25465 27,681
7|E -8,174  =6,093 97 0 0 [SZIPN =] 5,470 1,840 6,900 7,400 7,400
HolMIXIZ0] -1,701  -8,207 7,974 10,680 11,909 FEYYIINLZ 5,001 1,999 3,432 3,432 3,432
HolMHI& -392 578 1,111 730 998 JIEtRSFA 652 2,241 3361 3,557 3,866
fEHAME (%) 23.1%  -7.0%  13.9% 6.8% 8.4% HIQEEXH 17,708 17,234 21559 23221 25996
=01 257 2,111 6,863 9,951 10,911 I\ LR LSS 1,614 2,028 3,041 3218 3,498
X|HiFFX|2&0(2(2 ) 538 2,194 7,000 9,851 10,933 AHHSE | 2 7,025 5,666 3,686 3,686 4,186
EBITDA 3,959 -4,713 5,441 7,754 8,224 7|EHH| R S5 9070 9541 14832 16318 18312
1320|2|(Cash Earnings) 6,891 6,661 11362 14784 15126 SxEH 49721 39362 59317 63075 68375
=dY7|=0|2 4,396  -1627 7,015 9,951 10911 ez 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= -9.5 5.0 235 19.5 8.7 o|ydoiza 48531 49947 55613 64808 74,689
Folo|(E ) N/A N/A N/A 209.9 373 J|EtXtE 9,636 5,322 5,023 5,023 5,023
FA0|(eHH) N/A N/A N/A 209.9 37.3  XHHFEFX|EXEEH| 110,120 107,221 112,589 121,783 131,665
EBITDA -34.4 N/A N/A 425 6.1 HIX|HHFFX| X2 5H| 2,412 2,420 2,152 2,239 2,198
Xt F=FX|8 g7]=0(e N/A 307.5 219.0 40.7 11.0 X33 112,532 109,641 114,741 124,022 133,862
EPS N/A 307.5 219.0 40.7 1.0 &xegd -836 9381 -5990 -7,121 -6,187
+%¥&0[Y N/A N/A N/A 41.8 9.7 EXYUF 17,496 95505 14,018 14518 15018
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
FAaesHdss 8811 -13,095 4843 8,865 8,063 FYX|HE(Y)
o101 257 2,111 6,863 9,951 10,911 EPS 765 3,117 9,945 13,997 15534
el 5,331 3,605 3,607 4,139 3,687 BPS 156,459 152,341 159,967 173,030 187,070
DEHX A 2| 1,303 945 891 695 529 ZFLHEBITDA 5,626 —6,697 7,730 11,017 11,685
Q89 67 -12 -81 0 0 CFPS 9,791 9,464 16,143 21,005 21,492
INFNPS It 626 222 276 0 0 DPS 1,000 1,000 1,000 1,100 1,200
X2ga&d -2,799 -2452 -7210 -7,762 -7.917 Z7H{Z(HH)
USSR B2 6,236 -14,129 1,071 1,930 941 PER 149.0 35.0 21.1 15.0 13.5
7|Et -2,211  -3385 -574 -87 -87 PBR 0.7 0.7 1.3 1.2 1.1
EXSHIEE 1,153 18543 -8,466 -8774 -9,44] EV/EBITDA 94  -135 25.1 18.1 16.9
EXtXtAtO] X8 813 64 1,002 710 534 PCFR 11.6 115 13.0 10.0 9.7
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 1.5 38 48
SHIIA] K& -160 -89 0 0 0 FAO|AE(SHA) 54  -178 1.5 38 48
7|Et 7,554 26,100 -468 -34 -53 EBITDA margin 8.0 -9.1 8.5 10.1 9.9
HWRessdss -3547 -8,187 9,675 1316 1,424 =0|YE 0.5 4.1 10.7 13.0 13.1
ChoIxrael St -6,866 6,086 5,060 500 0 X}7|Xh20|2 E(ROE) 0.2 1.9 6.1 83 85
oIk ael st 3918 679 0 0 500 S50 E(ROIC) -45 =257 2.5 7.9 9.7
Xteo| =7t 0 0 0 0 0 EHE(%)
Higax= =721 -727 -677 669  -1,071 BN E1E=3 44.2 35.9 51.7 50.9 51.1
71Et 123 -2.053 5,292 1,485 1,995 2K1Qi 218 -0.7 -8.6 -5.2 -57 4.6
clgysigdntitel&5ot 6,604  -2763 6,052 1,408 46 O| Xt &3l & (HH) N/A N/A 4. 11.6 15.4
UES == =R ONE 6,275 12,880 10,117 16,169 17,577 &SX(HH)
Rk N 12,880 10,117 16169 17,577 17,623  OiExidzxs 4.1 4.0 43 4.5 49
Gross Cash Flow 2,574 1,034 3,773 6,935 7,122 T OXpA S| E 6.5 7.0 73 7.4 7.7
Op Free Cash Flow 3,394 -27910 -2,620 34 -1,094 AL SIS 3.0 2.8 3.2 3.1 3.1
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o TAHE 128 8Y WX “A4YSDI (006400)" LUMFAS 1% Ol RSt UX| QA&LICE
o TAts & XIEE J|BEXIL EE HMBXI0IH AR HISTH AFMO| gi&LICH
o S X9 FEEXEMAE XE Y ol & X2H0| AZE 7SS SEENLE Y HIUE ERStD UX| Y&LICH
o 3 X0 AAE HEES =0lo| o|HE Fest CrFstn UM, oo Bsh 2o|Lt 2Hdglo] ZEEASE SHQIRLIC
Xl AHS A (271 ) SHFIHE0](294E)
SE m2ig%) (%) i
zay xt extor Rr M 300,000 =
= o - EJln] ' — D}
A Fojol Fobchyl 250,000 -
AMSDI 2015/11/24 BUY(Maintain) 150,000 6%  -22.43 -14.33
(006400)  2015/12/16 BUY(Maintain) 150,0002 67&  -2355 -14.00 200,000 -
2016/01/26 BUY(Maintain) 140,000 6%  -31.05 -27.86
2016/03/17 BUY(Maintain) 1400002 6ME  -2878 -15.71 150,000 1
2016/04/29 OUPerOM 350008 6 -1475 -1000 100,000 -
(Downgrade)
2016/06/02 Outperform(Maintain) 130,000% 6H& -1445 -885 50,000 -
2016/06/14 Outperform(Maintain) 130,000 674 -15.65 -8.85
2016/07/19 Outperform(Maintain) 130,000 674 -1595 -8.85 0 T 1
2016/08/01 Outperform(Maintain) 120,0008 67H%  -286 333 '15/12/11 "16/12/11 17/12/11
2016/09/05 Outperform(Maintain) 120,000 674 -8.44 333
2016/09/29 Outperform(Maintain) 1150008 6748  -18.07 -14.78
2016/10/28 BUY(Upgrade) 1150009 6JH®  -18.17 -14.78
2016/11/01 BUY(Maintain) 1150002 6JH®  -1833 -14.78
2016/11/15 BUY(Maintain) 1150008 64  -18.66 -14.78
2016/12/15 BUY(Maintain) 1150008 64  -13.68 217
2017/01/25 BUY(Maintain) 1350002 64  -14.03 -12.22
2017/02/03 BUY(Maintain) 1450008 68  -1195 -6.21
2017/03/28 BUY(Maintain) 170,0008 64  -19.07 -17.94
2017/04/03 BUY(Maintain) 170,000% 64  -19.43 -17.65
2017/05/02 BUY(Maintain) 170,0008 6J4¥  -17.86 -882
2017/05/18 BUY(Maintain) 190,0008 6%  -1676 -13.16
2017/05/31 BUY(Maintain) 190,0008 6JH¥  -1571 -6.84
2017/07/06 BUY(Maintain) 190,000% 6J4¥  -13.47 -0.53
2017/07/20 BUY(Maintain) 220,000% 64  -1892 -17.27
2017/07/28 BUY(Maintain) 220,000% 6JH¥  -1891 -1250
2017/08/31 BUY(Maintain) 220,000 6%  -1438 136
2017/09/26 BUY(Maintain) 260,000% 64  -22.16 -16.54
2017/11/01 BUY(Maintain) 270,000% 6JH¥  -18.94 -13.89
2017/12/11 BUY(Maintain) 270,0008 674€
EXtold g HgIIF
71 HEI|F(6/ME) A5 HE7|E(60HE)
Buy(0i=) AIZTHE| +20% O =7t && ol Overweight (H|IZ=HH) AIZTHE| +10% O Z1t=9] ofld

Outperform(A|&=2l& X3])
Marketperform(A| &2 &)
Underperform(AI&£2 & 33))
Sell(0HE)

AIETHE] +10~+20% 37t A5 of At
ARITHH] +10~-10% 37t HE
AIRTHE| -10~-20% F7t St2t ofl 4t
AIZTHH| -20% OISt 37t ot of o

=

Neutral (5&)
Underweight (H|5%4)

AIFTHH] +10~-10% & o4
AIZTHH| -10% 0|4 Zntster o4

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

e 7% e
O 152 93.25%
3= 10 6.13%
o= 1 0.61%
[e B 3
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