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A7) (009150) 2018.2. 1
oHdH] 427 HH Q% (Erg): o1l
4016 1Q17 2017 3Q17 4Q17P QoQ YoY i xol
WK (EA/AR)
o= 13,451 15,705 17,099 18,411 17,170 -6.7% 27.7% 17,169 0.0%
oty 2,979 2,925 3,195 3,996 4,345 8.7% 45.9% 4,274 1.7%
LCR 4,477 4,904 5,424 6,080 6,967 14.6% 55.6% 6,267 11.2%
DM 5,820 7,730 8,355 8,220 5,808 =29.3% -0.2% 6,627 -12.4%
FejolQf -465 255 707 1,032 1,068 3.6% s 1,103 -3.2%
SO E -3.5% 1.6% 4.1% 5.6% 6.2% 0.6%p 9.7%p 6.4% -0.2%p
Aol -590 115 640 985 796 =-19.2% = 945 -15.9%
NEo|eE -4.4% 0.7% 3.7% 5.4% 4.6% -0.7%p 9.0%p 5.5% -0.9%p
«0[¢ -353 22 333 719 543 =-24.4% =3} 692 -21.4%
X&) 71e5
8T 24X 1Y (Et9l: ot2)
1Q17 2Q17 3Q17 4QI17E  1QI8E  2QI18E 3QI8E  4QI8E 2016 YoY  2017E YoY  2018E YoY
= 15705 17,099 18411 17,170 18589 19,419 19888 19588 | 60330 -23% 68385 13.4% 77,484 13.3%
7| 2,925 3,195 3,996 4,345 3,553 3,484 4,140 4,494 | 13,160 -133% 14,461 9.9% 15,671 8.4%
HAELHE 4,904 5,424 6,080 6,967 7,299 7,591 7,805 7,999 | 19,293 -49% 23,375 21.2% 30,693 31.3%
Qs 7,730 8,355 8,220 5,808 7,736 8,344 7,944 7,095 | 26,582 0.1% 30,113 133% 31,120 3.3%
oy 255 707 1,032 1,068 1,374 1,385 1,429 1,305 244 -91.9% 3,062 1154.9% 5493  79.4%
J|mt -395 278 -63 17 53 61 57 104 | -1,550 HX -719 Hx| 47 =+ ]
HAELHE 461 597 739 1,037 1,213 1,251 1,261 1,182 1,573 -36.6% 2,834 80.2% 4,907 73.1%
25 189 378 356 40 214 195 111 19 199 -733% 963 384.9% 539 -44.0%
FeololE 1.6% 4.1% 5.6% 6.2% 7.4% 7.1% 1.2% 6.7% 04% -45%p 45%  4.1%p 71%  26%p
plics -135% -87%  -16%  04% -15% -17%  14%  23% | -118% -103%p -50% 68%p  03%  53%p
HARHE 9.4% 11.0% 12.2% 14.9% 16.6% 16.5% 16.2% 14.8% 8.2% —4.1%p 12.1% 4.0%p 16.0% 3.9%p
k= 2.4% 4.5% 4.3% 0.7% 2.8% 2.3% 1.4% 0.3% 0.7% -2.1%p 3.2% 2.5%p 1.7%  -1.5%p
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A7) (009150) 2018.2. 1
8T AY HYX| HE UG (Erg): 2f2l)
RS o1z 283 ks Xfol(%)

1Q18E 2017P 2018E 1Q18E 2017P 2018E 1Q18E 2017P 2018E
iE=gl 19,318 68,384 79,067 18,589 68,385 77,484 -3.8% 0.0% -2.0%
Yol 1,502 3,097 5,795 1,374 3,062 5,493 -8.6% -1.1% -5.2%
AiEore 1,343 2,685 5,147 1,213 2,535 4,843 -9.6% -5.6% -5.9%
&0 982 1,766 3,765 887 1,617 3,543 -9.6% —-8.4% -5.9%
EPS(®) 2,275 4,852 2,084 4,565 -8.4% -5.9%
TYUOIYE 7.8% 4.5% 7.3% 7.4% 45% 7.1% | -0.4%p -0.1%p -0.2%p
Mol E 7.0% 3.9% 6.5% 6.5% 3.7% 63% | -04%p -02%p -0.3%p
&0 E 5.1% 2.6% 4.8% 4.8% 2.4% 46% | -03%p -02%p -0.2%p
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ASF7| (009150) 2018, 2. 1
LA OIH ALY (9l og) K RAEHE (el g
128 AN, IFRS o1 2015 2016 2017E  2018E 2019E 12® M, IFRS ¢&F 2015 2016 2017E 2018E  2019E
&= 61,763 60,330 68,385 77,484 82,032 [ISXR 27,300 28,124 27,374 25543 26,070
&2t 48,647 50,063 54,385 57,733 61,040 S UHI XA 10353 7,958 4,603 153 339
=] 13,116 10,268 13,999 19,751 20,992 QB3 900 3,093 3434 3329 2,704
THOHH| S k|| 10,102 10,024 10,937 14,258 15,054 HEMHELRSHA 9,218 8,801 9,935 11,334 11,826
Feio(el(RD) 3,013 244 3,062 5,493 5,938 XH XA 6,790 8272 9,402 10,726 11,201
10| (SHAl) 3,013 244 3,062 5,493 5,938 J|ELQEH| 2 XA 40 0 0 0 0
Q&9 655 77 -527 -650 -673  HIRSXtA 45395 48502 57,972 65504 69,689
O|Xt=~2] 189 179 109 90 72 HI|OHEMH AL |EHH| RS KA 2,556 1,645 1,756 2,003 2,121
gz 62 28 30 0 0 EXtRFA 8458 8105 9,192 9,831 7,919
Qlzto|ef 1,695 2,294 1513 508 254 Q&R 32,984 37,144 44,738 51435 57,509
O|XtH| & 354 490 666 740 745 N 912 922 1,410 1,235 1,081
QA 1,754 2,225 1,436 508 254 J[EfH| R SXIA 485 686 876 1,000 1,058
A |G 2 70 85 29 0 0 XpAESH 72,695 76626 85346 91047 95759
SEXUT|ELRHAK 2 1,100 41 -23 0 0 {2 17,683 20,432 33,680 35257 36,207
ZSAIEHIIYTIEI280(2 0 -17 -1 0 0 UMV EIQLE/H S 7,273 8676 11075 12,634 13,376
7|E -353 181 -82 0 0 Hoxa 6911 8,423 13,060 13,060 13,260
HlNxtH0[ 3,668 321 2,535 4,843 5,265 SEEEIIRASZ 3338 3236 9422 9422 9,422
ERINEIE= 446 92 763 1,114 1,211 7Bt S FH 160 97 123 141 149
SRYAME (%) 12.1% 28.6% 30.1% 23.0% 23.0% HLsSEM 11,858 12,819 6,477 7,440 8,060
o101 206 229 1,773 3,729 4,054 | U LI QERH D 109 15 19 22 23
Xt 3= FX| 2201242 2) 112 147 1,617 3,543 3,852 NN bRl 10,166 12,777 6,109 6,509 6,509
EBITDA 7,954 6,327 9,132 11,862 11,620 J|EHH|I R S5 1,583 27 349 909 1,528
2#0|2|(Cash Earnings) 5148 6,312 7,843 10,098 9,736 SrIEH 29541 33250 40,157 42,697 44267
=597|20|Y ~760 212 1,789 3,729 4,054 e 3880 3880 3880 3,880 3,880
BU&(%, YoY) B Sl =] 9315 9315 9315 9315 9315
o= 1.2 -23 13.4 13.3 5.9 olelyoia 24455 25338 26576 29564 32,457
Folo|(E ) 364.0 -91.9  1,155.0 79.4 8.1 J|EfXHR2 4571 3869 4368 4368 4,368
FA0|(eHH) 364.0 -919  1,155.0 79.4 8.1 XHFEFX|EX2EH 42221 42,401 44139 47,127 50,020
EBITDA 9.7 -20.5 443 29.9 -2.0 H|X|HHFEFEX|EXHEEH| 933 975 1,050 1,223 1,472
X|HhF=FX |2 g7]=0(e -97.8 315 999.7 119.0 8.7 X3 43154 43376 45189 48350 51,492
EPS -97.8 315 999.7 119.0 87 &Xa 9,164 13385 20,554 255508 26,148
+X20(9 N/A N/A 744.2 108.4 8.7 Bxa 20,416 24436 28591 28991 29,191
25 EH (ol o) EXX|E (THQI: 2, b, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
IUHEHISE 5555 6,776 8,863 9,107 9,474 FYX| E(Y)
gIl=09 206 229 1,773 3,729 4,054 EPS 144 190 2,084 4565 4,963
LTt 4,780 5,894 5,875 6,194 5,528 BPS 54,408 54,640 56,879 60,730 64,458
DE XA 24| 161 189 195 175 153 ZHEBITDA 10,251 8,154 11,768 15286 14,974
Qg9 35 36 -77 0 0 CFPS 6,633 8134 10,107 13,013 12546
INFNPS It 542 313 23 0 0 DPS 500 500 750 800 850
Xega -70 -85 -29 0 0 FJHilia(HH)
SAE SRR B2 1,797 -502 54  -1,391 -333 PER 4363 268.0 51.1 233 215
7|E} -1,896 702 1,049 400 71 PBR 1.2 0.9 1.9 1.8 1.7
EXfSEsISE -2,189 -11,866 -16,799 -13549 -9,123 EV/EBITDA 12.3 1.6 12.0 93 9.6
EXtXtAtO] K& 7,614 -2352 -1420 -535 2,537 PCFR 95 6.2 10.5 8.2 8.5
QBIRLALS] K& 1,858 678 0 0 0 ==H(%)
SBIXAIO| XS -11,962 -10,519 -15166 -12,891 -11,602 S n) 49 0.4 45 7.1 7.2
SYRel HE 223 278 0 0 0 HAO|AE (B H) 49 0.4 45 7.1 7.2
7|Et 79 49 -213 -123 -59 EBITDA margin 12.9 10.5 13.4 15.3 14.2
WREEHIEE 96 2,835 4,580 -8 -165 =098 03 0.4 2.6 4.8 49
EOIXtdael 7t -4,638 -396 4,637 0 200 Xt2IXH20| Y E(ROE) 0.5 0.5 4.0 8.0 8.1
IR 2el Bt 7,229 4,106 0 0 0 E51XH20|AE(ROIC) 6.1 0.4 4.1 7.1 6.8
Xteo| Bt 0 20 0 0 0 EHE(%)
tigaxl= -630 -410 -379 -568 -984 e Ll 68.5 76.7 88.9 88.3 86.0
7|EL -1,866 -484 322 560 619 =X 2HIE 21.2 30.9 455 52.8 50.8
HZUHI YR =F Tt 3,472 -2394 -3355 -4,450 186 O| Xt AT S (HH) 8.5 0.5 4.6 7.4 8.0
7| XSS USSR 6,880 10,353 7,958 4,603 153 ES4(HH)
| T3S IR 10353 7,958 4603 153 339 oiEtEsEe 6.2 6.7 73 73 7.1
Gross Cash Flow 3,758 7,279 8,809 10,498 9,807 THOXHA S H S 8.1 8.0 7.7 7.7 75
Op Free Cash Flow -2354 -4486 -6901 -3683 -168I A LS| HE 7.7 7.6 6.9 6.5 63
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o YAtz 18 31 I HETI| (009150)) LHFAES 1% Ol EREtD UX| F&LICH
* TYAt= & XEE JIBEXIE E= HIBXIO|H ARM HSeh Atao] gi&LT
* 3 X159 FEFAZAAE Xt ZEY I & XtEH0| A=E 7|USC SENYE X H2E 2Rt UX| &L
o 3 X=0| AAE HEES =lo o|HE Fest BrFstn UM, oo BBt A0|Lt 2HdQlo] ZHEEAS S SHQIRLICE
EXtelA HaEsUH(2704) SHFIH30](274)
22 8% () =t
B2y auxt sHo  smm 2 as T 140000 | —sgx)}
A zofe) ot 120,000 -
Ad®7| 2016/01/12 BUY(Maintain) 850002 6J§& -30.84 -22.59 150 |
(009150)  2016/02/01 BUY(Maintain) 80,0008 6748 -28.67 -24.38 ’
2016/03/18 BUY(Maintain) 80,0002 6® -29.22 -24.38 80,000 -
2016/04/27 Outperform(Downgrade) 63,0008 648 -18.65 -15.56 60.000 |
2016/06/02 Outperform(Maintain) 63,0002 6J1® -1890 -15.56 !
2016/06/30 Outperform(Maintain) 58,0002 6JH® -14.50 -10.00 40,000 -
2016/07/19 Outperform(Maintain)  58,000% 6 ¥ -12.79 -4.66 20,000 -
2016/07/25 Outperform(Maintain) 62,0002 671¥ -6.60 -1.13
2016/08/23 Outperform(Maintain) 70,0009 6J1® -25.62 -15.00 0 T 1
2016/09/28  Outperform(Maintain) 58,0008 &M% -17.14 -14.91 '16/2/1 17/2/1 '18/2/1
2016/10/28 Outperform(Maintain) 58,0009 6g -17.86 -14.91
2016/11/15 Outperform(Maintain) 58,0002 6Ji® -18.42 -13.97
2016/12/14 Outperform(Maintain) 53,0002 671¥ -470 6.79
2017/01/26 Marketperform . oooel et 107 1387
(Downgrade)
2017/04/27 Marketperform(Maintain)  77,000€ 6IH€ 0.52 9.22
2017/05/31 Marketperform(Maintain) ~ 90,000® 6JH& 2,65 2222
2017/07/06 Marketperform(Maintain) 100,000® 6JH& 272 6.00
2017/07/24 Marketperform(Maintain) 100,000¥ 67H€ 0.51 12.00
2017/10/10 Outperform(Upgrade) 115,000® 61g -13.63 -6.96
2017/10/31 Outperform(Maintain) 1150009 6H¥ -13.44 -696
2017/11/01 Outperform(Maintain) 1150009 6J® -11.60 -522
2017/11/21 Outperform(Maintain) 1150009 6Ji® -1097 -4.78
2017/12/05 BUY(Upgrade) 130,000® 6 -22.46 -1654
2018/01/11 BUY(Maintain) 130,000 6J1® -21.63 -1654
2018/02/01 BUY(Maintain) 130,0002 671¢
EXtold g HgIIF
71 HEI|F(6/ME) A5 HEII=(6718)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHH| +10% Ol Z1t=9] ofld
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt &5 ol Neutral (5 &) AIZTHH| +10~-10% HES o4&
Marketpnarform()klo 2lg) AZTHH] +10~-10% It HS ofA Underweight (HIEZ£2) AlHCTHH| -10% Old *"f t2h ofld
Underperform(A| &+ & 6}3]) AIETHH|] -10~-20% Z=7t ot2f Ofl 4k
Sell(Uf5) AIETHE] -20% Ofst Z7t ot o4

EXrsg Hlg &4 (2017/01/01~2017/12/31)

5= A= HI8(%)
IS 159 95.21%
58 7 4.19%
= 1 0.60%
o x
5 IezUuA



