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+4SDI 127] AX Qo (EH9l: ofel)
1Q17 2Q17 3Q17 4017 1Q18P QoQ YoY ’lasd Aol
FFEXA (HH/FH)
o= 13,048 14,543 17,080 18,522 19,089 3.1% 46.3% 18,873 1.1%
ES=Eapy| 5,348 6,640 7,857 8,228 8,802 7.0% 64.6% 8,802 0.0%
SUHHEHX 2,883 3,236 3,822 4,963 5,370 8.2% 86.3% 5,148 4.3%
FSINON E=S 4,805 4,655 5,380 5,328 4,899 -8.1% 2.0% 5,083 -3.6%
(0l -673 55 602 1,186 720 -39.3% = 677 6.3%
JHoIYE -5.2% 0.4% 3.5% 6.4% 3.8% —2.6%p 8.9%p 3.6% -0.2%p
Mol 844 2,316 1,749 3,332 1,975 -40.7% 134.0% 2,042 -3.3%
MIHo|dE 6.5% 15.9% 10.2% 18.0% 10.3% =7.6%p 3.9%p 10.8% 0.5%p
0[] 808 1,931 1,457 2,376 1,253 -47.3% 55.0% 1,836 -31.7%
X2 ASDI, 7185
AESDl 2718 AN MY = oa)
1Q17 2Q17 3Q17 4Q17 1Q18P 2QI8E 3QI8E 4QI8E 2017 YoY 2018E YoY 2019€E YoY
o= 13,048 14,543 17,080 18,522 19,089 21725 21886 21577 | 63,193 215% 84,277 334% 92,887 10.2%
ES=Rapy| 5,348 6,640 7,857 8,228 8,802 9,417 8,831 8,171 28,073 15.4% 35,220 25.5% 37,269 5.8%
SHHEHX| 2,883 3,236 3,822 4,963 5,370 7,200 7,355 7,836 14,904 50.4% 27,762 86.3% 33,282 19.9%
FSINON E=S 4,805 4,655 5,380 5,328 4,899 5,108 5,699 5570 | 20,168 13.9% 21,276 55% 22,336 5.0%
N -673 55 602 1,18 720 1212 1,08 1013 | 1,169  S™ 4031 2448% 4658  156%
ENCEPSIN| =245 214 563 773 901 830 746 590 1,305 SH 3,067 135.0% 3,381 10.3%
BUHHEXX -904 =760 -594 -326 -670 =227 -285 =226 | -2,584 X -1,408 XX -1,004 ESHN
FSINON =S 486 598 632 680 496 609 625 650 2,396 33.6% 2,379 -0.7% 2,195 -7.8%
SELETES -52%  04%  35%  64%  38%  56%  50%  A7% | 18% 197%p  48% 29%p  50%  0.2%p
ES=FSpy| -4.6% 3.2% 7.2% 9.4% 10.2% 8.8% 8.4% 7.2% 4.6% 9.6%p 8.7% 4.1%p 9.1% 0.4%p
SHIXX| -31.4% -235% -155% -6.6% -12.5% -3.2% -3.9% =2.9% | -173% 16.2%p -51% 12.3%p -3.0% 2.1%p
PSINON E=S 10.1% 12.9% 11.7% 12.8% 10.1% 11.9% 11.0% 11.7% 11.9% 1.8%p 11.2%  -0.7%p 98% -1.4%p
X2 ASDl, 7185
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XtZ: SNE Research, LSAHH, 7|53
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f“dSDI ESS HHE{2| &% 0] & HY

(of2l) EITES)
20,000 1 HLOI2IB(D) [ 40%
- 20%
15,000 -
- 0%
10,000 - - —20%
- —40%
5,000 -
- —60%
0 . . . . . . . -80%
12 13 14 15 "6 17 "18E '19E
X2 ASDI, 7|25
+ESDI A X MUK HE LS (Er9l: ofey)
~5 ~y = x}0l(%
(IFRS 917) +2 +2 (%)
2018E 2018E 2019E 20Q18E 2018E 2019E 2Q18E 2018E 2019E
= 18,331 77,846 84,619 21,725 84,277 92,887 18.5% 8.3% 9.8%
Fo|el 734 3,481 4,630 1,212 4031 4,658 65.0% 15.8% 0.6%
Mol 2,142 10,086 11,351 1,549 8,813 9,971 -27.7% -12.6% -12.2%
=0[9] 1,943 9,122 10,217 1,230 7,202 9,031 -36.7% -21.0% -11.6%
EPS(Y) 12,961 14516 10,233 12,832 -21.0% -11.6%
IAHO|AE 4.0% 4.5% 5.5% 5.6% 4.8% 5.0% 1.6%p 0.3%p -0.5%p
MZo|ledE 11.7% 13.0% 13.4% 7.1% 10.5% 10.7% —4.6%p -2.5%p =2.7%p
20218 106%  11.7%  12.1% 5.7% 8.5% 9.7% | -49%p -3.2%p —2.4%p
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TL2S0H| AL (T o9) T SEAEHE (T o)
128 AN, IFRS o1 2016 2017 2018E 2019E  2020E 12® M, IFRS ¢&F 2016 2017 2018E 2019E 2020
& 52,008 63,216 84,277 92,887 101,897 [kt 39,583 36,051 38306 40,925 40,788
=S 44503 51525 66,226 76534 83754 SZUHIHRE 10,117 12,090 12,070 12,645 9,466
ESESLe]] 7,506 11,691 18,051 16,353 18,143 {2 B8R 8,770 534 622 709 778
O] S g 16,769 10,522 14,020 11,695 12,829 HEMHEULRSHA 12566 13,627 14,770 15773 17,602
Fol(E 1) -9,263 1,169 4,031 4,658 5314 XHOXpAE 7,291 9,666 10,689 11,621 12,748
Y0l (sHH) =9,263 1,169 4,031 4,658 5,314 J|EtQ SH|2 XA 839 134 155 177 194
ez 1,056 7,072 4,783 5313 6,547 H|IQEXA 109,420 121,464 131,772 142,703 156,221
O|Xt==2} 329 178 250 247 271 H7|OHEMH AL et R S KA 2,270 1,980 2,304 2,628 2,883
tiga+a 118 78 82 0 0 EXtRFA 72312 80,792 85417 90,764 98,061
Qlgto| 2,310 2,292 1,452 726 0 [ERL 25,038 29,303 35332 41,077 47,402
O|XtH|& 351 228 235 241 241 N 9,417 8,974 8,237 7,685 7,272
QA 2,540 2,141 1,452 726 0 J|EfH| R SX[A 384 414 482 550 603
ZH |G X2y 3,793 6,907 3,905 5,307 5572 XS 149,003 157,515 170,078 183,628 197,010
EXTUT B 22 3,360 234 0 0 0 [EEM 22,128 26,704 29623 32051 33,956
SELEYILVIEIZ801Y 132 175 0 0 0 UL |EIR S 16,047 12,989 15,113 17,243 18916
7|E -6,093 -425 781 0 945 [SZIPN =] 1840 8795 9295 9295 9,295
HolMIXIZ0] -8,207 8,241 8813 9,971 11,861 {EEYIIxtAZ 1,999 3,112 3,112 3,112 3,112
HolMHI& 578 1,809 1,201 849 1,572 JIEtRSFA 2,241 1,808 2104 2401 2,633
fEHAME (%) -7.0%  219%  13.6% 85% 133% HIRSEM 17,234 16,291 18992 21,729 24,057
=01 2,111 6,432 7,612 9,123 10,289 I\ LR LSS 2,039 1,999 2,326 2,654 2,911
Xt 3= FX| 22012424 2) 2,194 6,572 7,202 9.031 10,186 NN PNl 5,666 3,453 3,453 3,453 3,453
EBITDA -4713 5,768 9,150 10,397 10,332 7|EHH| R S5 9529 10,839 13213 15622 17,693
2#0|2|(Cash Earnings) 6,661 11031 12731 14861 15307 SXZEAH 39362 42995 48615 53780 58014
=¥97|20|Y -1,627 6,112 7,612 9,123 10,289 e 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) B Sl =] 48386 48386 48386 48386 48,386
o= 5.0 215 333 10.2 9.7 o|ydoiza 49947 56,006 62552 70861 79,932
Folo|(E ) N/A N/A 2448 15.6 14.1 J|EtXtE 5322 4615 4615 4,615 4615
FA0|(eHH) N/A N/A 244.8 15.6 141 XUHFFX|EXHEEH| 107,221 112,573 119,119 127,428 136,499
EBITDA N/A N/A 58.6 13.6 -0.6  H|X|UiFFX|EXHEEH 2,420 1,947 2,343 2,421 2,498
Xt F=FX|8 g7]=0(e 307.5 199.6 9.6 25.4 128 X253 109,641 114520 121,462 129,849 138,996
EPS 307.5 199.6 9.6 25.4 128  =X3 -9,381 2,735 3,168 2,505 5615
+X20(9 N/A N/A 24.5 19.8 128 &xed 9,505 15360 15860 15860 15,860
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
U EH3sE -13,095 -2,501 8,979 9,863 8,664 FYX|H(Y)
gIl=0Y 2,111 6,432 7,612 9,123 10,289 EPS 3,117 9338 10,233 12832 14,472
LTt 3,605 3,693 4382 5,187 4,605 BPS 152,341 159,945 169,245 181,051 193,939
SR 2| 945 906 738 552 413 ZIEBITDA -6,697 8,195 13,000 14,772 14,680
Q89 -12 -353 0 0 0 CFPS 9,464 156473 18088 21,115 21,748
INFNPS It 222 334 0 0 0 DPS 1,000 1,000 1,100 1,700 1,200
Xega -2452  -6954 3905 -5307 5572 ZJHfi=x(HH)
SAESIHEL B2 -14,129 -8,413 235 474 -1,065 PER 35.0 17.9 18.2 145 12.9
7|Et -3,385 1,854 -82 -166 =5 PBR 0.7 1.0 1.1 1.0 1.0
EXSHIEE 18,543 893 -11,204 -11,126 -12,777 EV/EBITDA -135 20.2 15.3 12.8 13.2
EXtXtAtO] X8 64 1 -726 -127  -1,793 PCFR 11.5 10.7 10.3 8.8 8.6
OBIxtAtO| HE 793 344 0 0 0 ==H(%)
SBIXAIO| XS -8326 -9915 -10,410 -10,931 -10,931 FO0|AE(E D) -17.8 1.8 48 5.0 5.2
SYRel HE -89 151 0 0 0 HUO|AE (B 4) -17.8 1.8 48 5.0 5.2
7|Et 26,100 10,312 -68 -68 -53 EBITDA margin -9.1 9.1 10.9 1.2 10.1
WREEHIEE -8,187 3,534 2,205 1,838 935 =0|YE 4.1 10.2 9.0 9.8 10.1
ChoIxrael St -6,086 4,158 500 0 0 X}7|Xh20|2 E(ROE) 1.9 5.7 6.5 73 7.7
kL2 Bt 679 980 0 500 0 E51XH20|AE(ROIC) -25.7 2.5 8.0 8.8 8.5
Xteo| =7t 0 0 0 0 0 EHE(%)
Higax= -727 -700 -669 -1071 -1,136 BN E1E=3 359 375 40.0 41.4 41.7
71Et -2,053 -904 2,374 2,409 2,071 2X12H|8 -8.6 2.4 2.6 1.9 4.0
HZUHI YR =E Tt -2,763 1,973 -20 575 -3,178 O| X} At S (bH) N/A 5.1 17.1 19.3 22.0
UES == =R ONE 12,880 10,117 12,090 12,070 12,645 ESX(H})
B Sk = PN 10,117 12,090 12,070 12,645 9,466 HEHHESIHE 40 48 5.9 6.1 6.1
Gross Cash Flow 1,034 5912 8,744 9,388 9,729 THOXHA S H S 7.0 75 83 8.3 8.4
Op Free Cash Flow 27,910 -12665 -1575 -456  -2,369 AL SIS 2.8 4.4 6.0 5.7 5.6
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o A= 58 3Y HHXf ‘AMESDI (006400) HHFAIS 1% 0|4 EQotn UX| A&LICH
o YAte & XIEE JIHEXIL EE HBXO|H ARY H|Seh AtMO| Si&LICH
o 5 XIZ9| FBEXEMAE XIE oI & X240 AZE PSS FEENME I H2E 2Qotn UX| U&LICE
o 3 XIE0| HAE HEES 229 QIE% HestH gtEstn ACH, oFo| £t AHO(LE 2HIQI0| EHYEIUS S SRIBLICE
EXro|AHSHE(270H) SHEFII30[(2703)
28 2218(%) (&) =2l
z2y ozt extor Rr M 300,000 - =
- It CHAf e E3inl ’ — STt
AR zichel Ztchel 250,000 -
APSDl 2016/04/29 outperform -, noel 6@ -14.75 -10,00
(Downgrade) ’ 200,000 +
(006400) 2016/06/02  Outperform(Maintain) 130,000% 6JHg -14.45 -885
2016/06/14 Outperform(Maintain) 1300008 &M  -1565 -885 150,000 -
2016/07/19  Outperform(Maintain) 130,000% 64 -1595 -8.85 100,000 1
2016/08/01 Outperform(Maintain) 120,000 674 -2.86 3.33
2016/09/05 Outperform(Maintain) 120,000 674 -8.44 333 50,000 -
2016/09/29 Outperform(Maintain) 1150008 674 -18.07 -14.78
2016/10/28 BUY(Upgrade) 11500090 6JH¥  -18.17 -14.78 0 ‘ ‘
2016/11/01 BUY(Maintain) 1150008 672  -1833 -1478 16/5/4 17/5/4 '18/5/4
2016/11/15 BUY(Maintain) 1150008 6Hg  -18.66 -14.78
2016/12/15 BUY(Maintain) 1150008 6Hg  -13.68  2.17
2017/01/25 BUY(Maintain) 1350008 64g  -14.03 -12.22
2017/02/03 BUY(Maintain) 1450008 6M&  -11.95 -6.21
2017/03/28 BUY(Maintain) 170,000 6Hg  -19.07 -17.94
2017/04/03 BUY(Maintain) 170,000 6Hg  -19.43 -17.65
2017/05/02 BUY(Maintain) 170,000 64g  -17.86 -8.82
2017/05/18 BUY(Maintain) 190,000 6Hg  -1676 -13.16
2017/05/31 BUY(Maintain) 190,000% 64g  -1571 -6.84
2017/07/06 BUY(Maintain) 190,000 64g  -13.47 -053
2017/07/20 BUY(Maintain) 220,000 6Hg  -18.92 -17.27
2017/07/28 BUY(Maintain) 220,000% 64g  -1891 -12.50
2017/08/31 BUY(Maintain) 220,000 6Hg  -1438 136
2017/09/26 BUY(Maintain) 260,000 6M&  -22.16 -16.54
2017/11/01 BUY(Maintain) 270,000 6Hg  -19.11 -13.89
2017/12/11 BUY(Maintain) 270,000 6%  -20.60 -13.89
2018/01/17 BUY(Maintain) 270,000 6%  -20.83 -13.89
2018/01/24 BUY(Maintain) 270,000 674g  -24.80 -13.89
2018/03/08 BUY(Maintain) 250,000 67g  -18.35 -13.80
2018/03/20 BUY(Maintain) 250,000 674g  -22.48 -13.80
2018/05/04 BUY(Maintain) 250,000% 67H&
EXfOIA L HEIIE
71 HEIIE(6IHE) qE HEBIIE(6H8)
Buy(Ofi=+) AIFTHE] +20% Ol 7} &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(Al%+-2/8 43)) AETHE| +10~+20% 7t 42 oY Neutral (5&) AETHE| +10~-10% 1S o4
Marketpnarform()klo o E) AIETHH] +10~-10% FJt ¥S o4 Underweight (H|5&4) AIZTHH| -10% O Zutstet of A
Underperform(A|&£=2E 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(0 %) AIZTHH| -20% OISt 37t ot} of o
EXSE Hl& €4 (2017/04/01~2018/03/31)
Eisa A= HI&(%)
B 158 95.18%
= 7 4.22%
HE 1 0.60%
5 II2ZUA



