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Quarterly earning forecasts (A4, %) Forecasts and valuations (K-IFRS %1Z) (4%, 2, %, bh)
1018 MUSJ|CHH| MEJ|CHH] ZMIMA ZAMUJACHH] ZM (128) 2016A 2017A 2018F 2019F
iEsl 17,308 10.8 50 17307 0.0 11BN 57,296 65,679 70,945 71,715
S1900[] 1881 6.8 223 1736 83 R0l 4,908 6,608 7,357 7,425
HEDISAIRI0l) 1,361 22 749 1,308 40 XIE01 632 11486 2,609 2,701
Xez0(o] 671 295 =] 632 6.2 EEE 25'3 1?'3 g; 22
QOIS (%) 109 +14%pt  +16%pt 100  +0.9%pt EV/EBITDA 87 76 67 64
Xlttz012lE (%) 39  +0.6 %pt =¥l 36  +0.3 %pt ROE 3.1 8.1 15.1 136
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FARIZRTO REE AMMY (Tl S43)
1Q17 2Q17 3Qt17 4Q17  1QI18E  2Q18E  3Q18E  4Q18E 2017  2018E oguidance ~ 2019E  2020E

s 3,198 2,897 1,786 2,970 4,498 3,027 2,141 3,096 10,851 12,762 11,486 10,742
(M/S) 8.3% 8.9% 7.3% 8.4% 9.0% 8.5% 8.1% 8.1% 8.3% 8.5% 8.5% 8.3%
(yoy) 121.2%  154.8% 1141% 141.1% 40.6% 4.5% 19.9% 4.3% 17.6% -10.0% -10.0%
oj &4 15,616 17,734 15845 16,484 17,308 18,748 17,006 17,884 65679 70,945 73,000 71,7156 72,651
H A 6,342 6,990 5,726 6,004 9,252 9,395 8,188 7,185 | 25,062 34,620 33,494 33,918
Ll 5,313 5,609 4,340 4,782 8,215 8,005 6,792 6,555 20,044 29,567 27,802 27,983
(=) 2,210 2,584 1,757 2,617 3,116 2,713 2,108 2,845 9,168 10,783 9,704 9,704
(APE) 3,103 3,025 2,583 2,165 3,568 3,328 2,790 2,278 10,876 11,964 10,767 10,767
(M) 1,531 1,964 1,894 1,432 6,821 7,331 7,511

- az 1,029 1,381 1,386 1,222 1,036 1,390 1,396 1,230 5,018 5,063 5,692 5,936
EE 9274 10,744 10,119 10,480 8,056 9,353 8,818 10,099 = 40,617 36,325 38,221 38,732
(voy) 8.9% 9.6%  21.7% 19.8% 10.8% 57% 7.3% 8.5% 8.0% 1.1% 1.5%
Yoy 1,484 2,147 1,439 1,538 1,881 2,213 1,659 1,544 6,608 1,357 7,130 7,425 7,705
LG 551 787 429 646 868 907 534 716 2,413 3,024 2,861 3,085
— & 469 526 232 428 723 72 340 544 1,655 2,319 2,101 2,296
-z 82 261 197 218 145 194 195 172 758 705 761 789
EE 933 1,360 1,010 892 1,013 1,366 1,124 828 4,195 4,332 4,563 4,620
(voy) 334%  238%  36.1% @ 532%  26.6% 5.9% 15.2% 0.4% 11.3% 0.9% 3.6%
HEoY 1,332 1,507 1,280 778 1,361 1,768 1,165 1,053 4,896 5,336 5,572 6,018
A&AA01 743 836 172 615 986 1,393 780 678 2,966 3,836 3,972 4,318
SHARI0 0 0 0 0 0 0 0 0 0 0 0 0
271=01Y 743 836 172 615 986 1,393 780 678 2,966 3,836 3,972 4,318
e =02 518 603 516 -152 671 947 530 461 1,486 2,609 2,701 2,936
OPM 9.5% 12.1% 9.1% 9.3% 10.9% 12.1% 9.8% 8.6% 10.1% 10.4% 9.6% 10.4% 10.6%
L 8.7% 11.3% 7.5% 10.8% 9.4% 9.6% 6.5% 9.2% 9.6% 87% 8.5% 9.1%
- o4/ 8.6% 9.4% 5.3% 9.0% 8.8% 8.9% 5.0% 8.3% 8.3% 7.8% 7.6% 82%
- gx 7.9% 16.9% 14.2% 17.6% 14.0% 14.0% 14.0% 14.0% 15.7% 14.0% 13.4% 13.3%
g 10.1% 12.7% 10.0% 8.5% 12.6% 14.6% 12.8% 8.2% 10.3% 71.9% 71.9% 17.9%
ROE 8.1% 15.1% 13.6% 12.9%
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Company Report .

ANF| B (EHl: 243)
HAH HY= tslg
2018E 2019E 2020E 2018E 2019E 2020E 2018E 2019E 2020E
£ 70,251 70,461 71,291 70,945 71,715 72,651 1.0% 1.8% 1.9%
Fold 7,154 7,116 7,314 7,357 7,425 7,705 2.8% 4.3% 5.3%
Mzol 5,270 5,357 5,652 5,336 5,572 6,017 1.3% 4.0% 6.5%
X[ =0[ 2,570 2,623 2,755 2,609 2,701 2,935 1.5% 3.0% 6.5%
OPM 10.2% 10.1% 10.3% 10.4% 10.4% 10.6% 0.2%p 0.3%p 0.3%p
ROE 13.2% 11.9% 11.2% 15.1% 13.6% 12.9% 1.9%p 1.7%p 1.8%p
Ktz 2018.2.8 Y WKE 7% / |UESH 2IMANIE
Valuation (Sl A
2015 2016 2017 2018E 2019E
H| 474 (= 2AHDICC) 7|
EBITDA -2,888 2,259 3,852 4,496 4,314
EBIT -4,807 768 2,413 3,012 2,835
5 [l
GARMTR] 45,569
EBITDA(2018E) 4,340
EV/EBITDA 10.5
=AY 26,883 17.4Q 71F (H &)
AU LS 8,910 20208 % TP
X|HO|X} 6%~15% |, &olS 6% HE
2 X2k 13,358 XE& 55.3%, 30% &0l SMAS HE
T 23,134
AT L (HF) 207,455
HEIE 11,200
BW H&A| dard 5,000
BW TS| FFIHA| 28,134
BW EBHA| WAL 269,722
HYotA2 10,400
HEE 1~2 B 10,800
K& SOIESH BN ME]
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Peer group EV/EBITDA (EH2I: HH)
2018E 2019E 2020E
CATERPILLAR INC 9.0 81 74
KOMATSU LTD 112 87 -
HITACHI CONST MA 95 82 -
KUBOTA CORP 111 104 101
DEERE & CO 108 96 91
average 103 9.0 838

Rt=: bloomberg, FHEFS T 2IMRIME
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EAAIMA (o9 og)  WRMEE EEREE)
A (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
TELT 57,296 65,679 70,945 71,715 72651  RSAHE 30,496 37,674 35,090 35,543 37,874
ELp 44045 50,250 54,202 54,945 55,624 HIHHSYR 5,386 9,435 5710 6,110 8,119
EEA L] 13,251 15,429 16,743 16,770 17,026 WEHE U 7|ERE 10,305 11,967 12,949 13,003 13,160
| 8,343 8,821 9,387 9,345 9,322 T DRFA 11,770 12,550 12,650 12,650 12,815
ojio|o! 4,908 6,608 7357 7425 7705  HIRESKH 69,772 65,087 64,810 64,558 64,215
EBITDA 7,481 9,155 9,865 9,909 10,280 R 18,231 17,869 17,865 17,862 17,760
LR -4,088 1711 -2,020 -1,852 -1,687 AU K2R 290 918 951 983 1,015
olgta 29| -306 778 0 0 0 J|EFERIRFA 1,501 983 983 983 9283
0| Rp&0l -2,185 -1,886 -1,886 1,717 1,552 EY 100,268 102,761 99,900 100,101 102,089
A 7| Y BE 20 2 -33 23 23 23 [EL 36,532 36,956 37,381 37421 37421
7|Et -1,59 571 -1 -112 -112 AT L 7IEHY R 10,419 12,817 13,242 13,282 13,282
oI H| A2 -2 20 821 4,896 5336 5573 6,018 Ch|RIQ2 9522 14,093 14,093 14,093 14,093
oINS 1,626 1,930 1,500 1,600 1,700 SEMFT|LA 13,048 5710 5710 5,710 5,710
AEANY =20l -806 2,966 3,836 3973 4318 H QS =7 29,252 34,073 31,073 26,573 23573
ZCIAIQ 2 20! 1,966 0 0 0 0 A7|RQ2 14,515 15,138 12,138 7,638 7,638
g7|20]2 1,160 2,966 3,836 3973 4318 AR 7,146 11,550 11,550 11,550 8,550
KIHHXI 2201 632 1,486 2,609 2,701 2,936 BilEA 65,784 71,029 68,453 63,994 60,994
TZx0[2l 1,409 1571 3,836 3973 4318 TN 20,605 15,937 18,553 21,255 24,191
X|Hj K| 2 EZ0[2] 462 709 2,658 2,793 3,035 22 10,373 10,400 10,407 10,407 10,407
F EH[O ME JIFR JIZE k-GAAPTH EY. F, IHEHOIN NS RI7IoH B |0t A2t M2dols 24%5 215 2u5  2U5 205
0ddoiz 5,782 7,847 10,456 13,157 16,093
H| K|t x| & 13,879 15,794 12,893 14,853 16,905
RESH 34,484 31,732 31,446 36,108 41,095
=X 37,212 35,507 36,232 31,332 26,323
ES I 44,232 46,907 43,907 39,407 36,407
HZSER (&9 %%)  Valuation X|ZE (Eh2l: 2, tH, %)
AL (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
AUAUBE HZSE 5,130 6,657 9,016 9,983 10,111 EPS 305 716 1,253 1,298 1411
g71z01Y 1,160 2,966 3,836 3973 4318 BPS 9,932 7,662 8,914 10,211 11,622
Z7HZH| 1477 1,414 1,404 1,403 1,503 EBITDAPS 3,606 4,412 4,740 4,761 4,939
Qlztaol 0 0 0 0 0 SPS 27,618 31,648 34,084 34,454 34,904
Z& 7| 2 33 23 23 23 DPS 0 0 0 0 0
KA B2 200 -837 2 794 485 PER 225 124 6.7 65 59
J|EfI2EE 2,291 3,081 3,752 3,791 3,782 PBR 07 12 09 08 07
EXEE 358 9,096 -2,563 2,577 2,573 2,573 EV/EBITDA 87 76 6.7 6.4 59
SRR 127 -660 55 55 -55 PSR 02 03 02 02 0.2
REXHE Z7} (CAPEX) -1,739 -1,342 -1,400 -1,400 -1,400
RN L4 504 413 0 0 0 XsHIE (SH): HH, %)
JEEEEE 10,458 974 1122 -1,118 1,118 AM(12) 2016A 2017A 2018F 2019F 2020F
Wres #3588 -14,544 323 -8,301 -9,709 -8,209 HEH STt (%) -39 14.6 8.0 11 13
ToIA S 0 0 0 0 0 AHO|Y Z7tE (%) 23 346 1.3 09 38
M 2 FTIRRAE -15,524 5,160 -3,000 -4,500 -3,000 KlHz0[2 7t (%) ] 135.2 756 36 87
N 0 0 7 0 0 HEZ0UAE (%) 231 235 236 234 234
=y -183 -469 -469 -469 -469 AAUOAUE (%) 86 10.1 104 104 10.6
J|EfI25E 1,163 -4,368 -4,839 -4,740 -4,740 X|Ef2=0|AE (%) 11 23 37 38 40
CIAHQHE = J|E} 103 -368 -1,863 2,699 2,680 EBITDA O (%) 131 139 139 138 141
#32o| 3% 214 4,049 -3,725 400 2,009 ROIC 6.3 57 77 77 8.0
ER-E: 5,600 5,386 9435 5710 6,110 ROA 06 15 26 27 29
L g 5,386 9,435 5,710 6,110 8,119 ROE 31 8.1 151 136 129
NOPLAT 4,908 6,608 7,357 7425 7,705 2 g (%) 190.8 2238 217.7 1772 1484
FCF -3,787 4372 6,399 7171 7,189 SXIQZ/RIT|IRIE (%) 180.9 2228 195.3 147.4 108.8
e JoEEd AAH0|/2EH|E (H) 2.1 33 37 41 46

1. EPS, BPS ¥ PER, PBR2 X|t{FF 7|=¢
2. PERS valuation X|E9 A%, &A= (HF 37} 7|Z, MU
3. ROE,ROASIAR, X2 At BE2 HE ML HAS J7|ZUR &
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10,000 - 2017-11-03  BUY 1,000 14 -1619 091
8,000 20171011 BUY 10000 1d | 658  -3.30
-11- £ - -
6,000 - 2016-11-15 HOLD ~ 9400 19 = -7.20
4000 2016-04-14 HOLD 8000 = 14  .7.84 -
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2,000 -
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Sell(HIZ54) 0.0
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o O] 20 AME WES2 =012 S Feoh| EhAsIL A2MH EfRI FEet UHO|Lt 7Y glo| ZYm|AZS 20le! (ZFIAL OITE)
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SEH Ofsh 2 7t ELItt
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MRS EY FHf tHaHele FAUE SBFAYE & HElE 2RI AU HEUC
Al

+ 55 FXS2 (Guide Line): FA|ZH 1270, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 F=3H
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY

2 XN2s FARS FAE el S42E HYE A0 OfL2t, FAAS FAHHHN HuVt H= Y2AsS SHCE Ay #1 MeYULL 2 XMEes
SEFAZAAE M St BEDE K22 F20| 27510 TE0T A0[RI, ARt SBFAEMA 1 F2HgolLt 2H T W&

LICE MEfM, 2 XRE f1st FAAIC| FAQAZE R HME2Z SR ROl EEHal RIS 0| FO{KO0F otH, FAE & R1E9| LE0| 27510 s
A QHIo] EXHS Zo] Chofol Ofufet MRS AR QSLICL E3, B MBS PA SRR MBS HER NS SO 80| ¥ XIRE PHoz
=X M 018 HiEot= Y= Moz FX|EN JUSLCE
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