%) NGB J

Outperform(Maintain)
S =J}: 34,000¢
ZF7K5/8): 27,650¥

Al THEH: 14,5442

7RI
Analyst 21 XAk
02) 3787-4862

jisan@kiwoom.com

Stock Data
KOSPI (5/8) 2,449.81pt
52F FIEE ESinb/y ESPSPy
£|T/%| K7t CHH| 51,5008 23,3509
S8 -4631% 18.42%
+ol8 = A
w 0.2% -0.6%
M -31.7% -28.9%
1Y -46.4% -49.8%
Company Data
El ESSES 52,6002
LB HAH(EM) 4438%
Q=R Xge 13.1%
HiE =2 E(18E) 0.4%
BPS(18E) 42,0769
=9 =x st 32.4%
EXIXE
(9, IFRS) 2016 2017 2018E  2019E
BN 35,189 42,155 42,941 45255
Fdo|y 1,507 829 924 1,175
EBITDA 2370 2086 2227 2476
MEol 4,185 178 556 736
09| 3459  -477 338 570
X|EHZEFX|£40]9) 3452  -482 338 569
EPS(8) 6,498 913 643 1,082
ZUS(%YoYO 5917.1 N/A N/A 68.4
PER(HH) 67  -460 430 255
PBR(tH) 1.0 1.0 0.7 0.6
EV/EBITDA(HH) 12.2 14.7 10.3 9.3
&1010|212(%) 43 2.0 2.2 2.6
ROE(%) 15.1 -2.1 1.5 25
2ERHH|S(%) 24.8 39.9 37.7 37.0
Price Trend
(2) = FIHE) (%)
60,000 HUSAE(R) 20
0
40,000 20
20,000 40
-60
0 4 . . . + -80
17/5 7/8  17/11 18/2  '18/5
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FIEEETER stojofo] = AT[0|A (012450) 2018.5.9
OISO Z2ALO|A 187 &X Qo (9l ofel)
1Q17 2Q17 3Q17 4017 1Q18P QoQ YoY lasa Aol

EFX (AH/ER)

Oi =Y 7,743 10,363 8,686 15,362 7.480 -51.3% -3.4% 8,773 -14.7%
O ZAMO|A 2,210 2,346 2,133 2,712 2,200 -18.9% -0.4% 2,327 -5.5%
EH=22 1,367 1,664 1,429 1,346 1,234 -8.3% -9.7% 1,257 -1.8%
X|efehit 1,105 1,877 1,498 3,234 878 -72.9% -20.5% 1,399 -37.3%
IHAA|AE 235 677 366 720 180 -75.0% —23.4% 335 -46.3%
LA 559 731 563 681 632 -7.2% 13.1% 652 -3.1%
CjHA 920 1,521 1,295 2,967 1,325 -55.3% 44.0% 1,304 1.6%
A|AH 1,346 1,530 1,503 3,855 1,223 -68.3% na 1,488 -17.8%
=o|2l 112 232 2 463 -335 A ) -118 x|
ol E 1.4% 2.2% 0.3% 3.0% -4.5% —7.5%p -5.9%p -1.3% -3.1%p
Aizo| 59 191 -101 29 -410 E<E| Bk -144 x|
MIXol|dE 0.8% 1.8% -1.2% 0.2% -5.5% =5.7%p -6.2%p -1.6% -3.8%p
=0[<] 99 171 =176 =577 -409 XX RSk =111 HX|

XtE: SISOl ZATIOIA, IS S

SISO {2 AO] A AMX MY (Er9l: 242l
1Q17 2Q17 3Q17 4017 1QI8P 2QI8E 3Q18E 4QI8E 2017 YoY 2018E YoY 2019E YoY

= 7,743 10,363 8,686 15,362 7,480 10,050 10,203 15,208| 42,155 19.8% 42,941 1.9% 45,255 5.4%
O ZAMO|A 2,210 2,346 2,133 2,712 2,200 2,507 2,356 2,730 9,401 -10.5% 9,793 42% 10,310 5.3%
=28 1,367 1,664 1,429 1,346 1,234 1,298 1,239 1,238 5,806 -9.0% 5009 -13.7% 4875 -2.7%
X|afehst 1,105 1,877 1,498 3,234 878 1,383 1,899 3,804 7,714 8.0% 7,965 3.3% 8,199 2.9%
IR A| AE 235 677 366 720 180 447 426 776 1,998 1.4% 1,829 -8.4% 1,923 5.1%
HUI|H 559 731 563 681 632 789 727 821 2534 497% 2968 17.1% 3,155  6.3%
ClHA 920 1,521 1,295 2,967 1,325 1,864 1,724 2,667 6,703 26.0% 7580 13.1% 8,061 6.3%
A|AE 1,346 1,530 1,503 3,855 1,223 1,762 1,937 3,341 8,234 278.9% 8,264 0.4% 9,199 11.3%
o 112 232 22 463 -335 168 234 857 829 -45.0% 924 115% 1,175 27.2%
O|0{Z2AIO|A 170 52 -13 =205 -169 -105 =112 =97 4 -992% —482 HH -367 ESPHY|
=28 -2 8 -49 =176 -35 9 28 28 -218 HH 29 [=¥g| 98 240.2%
X|afehit 14 99 25 449 25 58 108 394 588 20.6% 585 -0.5% 533 -89%
IHIA|AE =71 =22 -7 65 -95 -3 16 101 -35 HX| 20 [=¥g| 72 266.0%
HLUJAH 37 100 41 33 21 89 71 97 211 =¥ | 277 31.4% 318 14.6%
ClHA 23 58 93 144 62 134 118 175 318 -9.3% 490 53.8% 421 -13.9%
A|AH] =15 -18 23 254 91 -4 48 203 244 80.9% 156 -36.1% 263 68.6%
He(0[oE 1.4%  22% 03% 30% -45% 17% 23% 56% 20% -23%p 22% 02%p 26% 0.4%p
O{ZAMO|A 7.7% 22% —0.6% -7.6% -77% -42% -48% -35% 0.0% -47%p -49% -50%p -3.6% 1.4%p
22 -0.1% 05% -3.4% -13.1% -2.8% 0.7% 2.2% 22%| -38% -9.1%p 0.6% 4.3%p 2.0% 1.4%p
PNESE 1.3% 5.3% 1.7% 13.9% 2.8% 4.2% 57% 10.4% 7.6% 0.8%p 7.3% -0.3%p 6.5% -0.8%p
A AE -30.2% -3.2% -1.8% 9.0% -528% -0.7% 3.8% 13.1%| -1.7% 5.8%p 1.1% 2.8%p 3.8% 2.7%p
HLIA 6.7% 13.7% 7.2% 4.8% 3.3% 11.3% 97% 11.8% 83% 17.4%p 9.3% 1.0%p 10.1%  0.7%p
ClHA 2.5% 3.8% 7.2% 4.9% 4.7% 7.2% 6.8% 6.6% 47% —1.8%p 65% 1.7%p 52% -1.2%p
A|AE] -1.1% -1.2% 1.5% 6.6% -74% -02% 2.5% 6.1% 3.0% -3.2%p 1.9% -1.1%p 2.9% 1.0%p

2 SHlOO{ZAHO0|A, IREH

2 Z5UA
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OISO 2 A O] A MM UK HE LY el ofel)
(FRS o128 =y d +3 5 Xt0[(%)

2Q18E  2018E  2019E 2QI8E  2018E  2019E| 2QI8E  2018E  2019E
BN 11,199 44219 47,226 | 10,050 42,941 45255 | -103%  -29%  -4.2%
ool 232 751 897 168 924 1175 | -27.3%  23.0%  31.0%
Mizo|e 161 516 668 83 556 736 | -48.7% 79%  10.2%
0|9 125 399 517 64 338 569 | -487% -152%  10.1%
EPS(2) 758 983 643 1082 -152%  10.1%
FAo|E 2.1% 1.7% 1.9% 1.7% 2.2% 26% | -04%p  05%p  0.7%p
Azollg 1.4% 1.2% 1.4% 0.8% 1.3% 16% | -0.6%p  0.1%p  0.2%p
0|28 1.1% 0.9% 1.1% 0.6% 0.8% 13% | -05%p -0.1%p  0.2%p

N




VALl Bl SHSHO| O] 2 AT O] A (012450) 2018.5.9
TR0 H|ARA (T9l og)  IHFAEHE (el g
128 AN, IFRS o1 2016 2017 2018E 2019E  2020E 12® M, IFRS ¢& 2016 2017 2018E 2019  2020E
&= 35,189 42,155 42,941 45255 48,083 H[SAtt 27,802 28351 28,686 29,612 30,317
&2t 28,025 34,470 35083 38068 40,400 SIS UHI XA 2,574 4614 5750 6,125 5,361
ITESES]Le]] 7,164 7,684 7,858 7,186 7,684 [RES 8RR 3,485 142 140 146 155
THOHH| S k|| 5,657 6,855 6,934 6,012 6,339 HEMHELRSHA 13,681 15,067 14,353 14,644 15560
Fol(E 1) 1,507 829 924 1,175 1,344 XHOXpAE 7,688 8,154 8073 8392 8,916
40| (HA) 1,507 829 924 1,175 1,344 J|EtR SHIZ XA 374 374 370 306 325
Q&9 2,678 -652 -368 -438 -435 H|RSXtA 28722 29,125 29313 29778 30,450

O|Xt=~2] 83 46 36 38 40 HI|OHEMH AL |EHH| RS KA 637 596 590 614 652

gz 44 53 29 15 16 EXtRH 4774 3959 3977 4,129 4,368

Qlzto|ef 629 760 172 86 69 Q&R 13,601 14266 14892 15554 16,266

O|XtH| & 213 350 447 492 492 N 9,268 9,539 9,097 8,695 8,328

Qe 696 783 172 86 69 J|EHH|I R SRt 444 765 757 787 836

A |G 2 780 77 24 0 0 XpAESH 56,524 57,476 57999 59390 60,767

SEXUT|ELRHAK 2 2,174 -5 0 0 0 {2 19686 21,406 21235 21,899 22989

28AEmIII|EI2 80| 3 25 0 0 0 UMV EIQLE/H S 14767 15200 15047 15643 16,620

7|E =127 -476 -9 0 0 [RZIPN =] 3,268 3228 3228 3228 3,228
HolMIXIZ0] 4,185 178 556 736 909 FEYYIINLZ 329 1,232 1,232 1,232 1,232

HolMHl& 726 655 218 166 220 7Bt S FH 1,323 1,745 1,728 1,796 1,908

SRYAME (%) 17.4%  369.0% 39.3% 22.6% 242% HISLSEM 13,431 14261 14617 14826 14,785
=01 3,459 -477 338 570 689 I\ LR LRSS 996 1,023 1,013 1,053 1,119

Xt 3= FX| 2201242 2) 3,452 -482 338 569 688 NN bRl 8262 8987 9,787 10,187 10,187
EBITDA 2,370 2,086 2,227 2,476 2,561 J|EHH|I R S5 4,173 4,250 3,816 3585 3,479
2#0|2|(Cash Earnings) 4322 780 1,641 1,871 1,905 SExiE3 33,117 35666 35852 36725 37,774
=597|20|Y 1,659 -423 338 570 689 e 2,657 2,657 2,657 2,657 2,657
BU&(%, YoY) B Sl =] 1,872 1872 1,872 1872 1,872

o= 34.6 19.8 1.9 5.4 63 o|lydoiz 13500 12,911 13,249 13,767 14,094

Fofo|(E ) N/A -45.0 11.4 27.2 14.4 J|EtXtE 5362 4354 4354 4354 4354

FolA(EY) N/A  -450 1.4 27.2 144 X|HIFFX|EXH2EH 23390 21,794 22,132 22,650 22,976

EBITDA 1,167.4 -12.0 6.7 1.2 3.4 HIXUHFEFEX|EXHESH| 17 16 15 16 16

X|HhF=FX |2 g7]=0(e 5,917.1 N/A N/A 68.4 209 XHEZEH 23408 21810 22147 22666 22,993

EPS 5,917.1 N/A N/A 68.4 209 X3 5,800 8,692 8,357 8,377 9,131

+X20(9 2,378.7 N/A N/A 68.7 209 BXU3 11,858 13,447 14247 14,647 14,647
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
FAaesH3dsE 1,961 -97 3513 2,390 1,553  FEX|HE()

gIl=09 4,185 178 338 570 689 EPS 6,498 -913 643 1,082 1,309

LTt 494 831 861 899 850 BPS 44025 41433 42076 43060 43,681

SIS 2] 369 426 442 402 366 ZFYEBITDA 4,461 3,950 4,234 4,708 4,868

Qg9 1 -25 0 0 0 CFPS 8,134 1476 3,120 3558 3,622

INFNPS It 25 15 0 0 0 DPS 500 0 100 200 700

Xega -72 -77 -24 0 0 FJHilia=(tH)

SAE SRR B2 -159  -1,822 626 134 -341 PER 6.7 -46.0 43.0 255 21.1
7|E} -2,883 376 1,271 385 =11 PBR 1.0 1.0 0.7 0.6 0.6
EXfSEsISE -7,183 726 -1443 -1733 -1843 EV/EBITDA 12.2 14.7 10.3 93 93

EXtRpAe] K& -6,133 3,066 36 -142 -233 PCFR 53 28.4 8.9 78 7.6

OBIxtAtO| HE 12 16 0 0 0 ==H(%)

SBXAIO| XS -891 -1416 -1487 -1561 -1561 FO0|AE(E D) 43 2.0 2.2 2.6 2.8

SHRRA g -679 -819 0 0 0 SAOIYE(EH ) 43 2.0 22 2.6 28

7|Et 508 -120 8 -30 -49 EBITDA margin 6.7 49 5.2 5.5 5.3
WREEHIEE 6,379 1,404 -934 -283 -468 =0|YE 9.8 -1.1 0.8 1.3 1.4

EOIXtdael 7t 1,028 -300 0 0 0 X721 X+20| 2 E(ROE) 15.1 =2.1 1.5 25 3.0

IR 2el Bt 5511 1,961 -500 0 0 E51XH20|AE(ROIC) 6.4 9.1 2.2 3.6 4.0

Xteo| Bt 0 0 0 0 0 EHE(%)

tigaxl= -159 0 0 -52 -362 e EIE=S 1415 1635 161.9 162.0 164.3

7|EL 0 -256 -434 =231 -106 =Xtd3tlg 24.8 39.9 37.7 37.0 39.7
HZUHI YR =F Tt 1,147 2,040 1,136 374 -758 O| X} A4HH £ (HH) 7.1 2.4 2.1 2.4 2.7

UES === EONE 1,427 2,574 4614 5,750 6,125 E3Sd(HH)
| U2 2,574 4,614 5,750 6,125 5,366 =S HE 3.2 29 29 3.1 3.2
Gross Cash Flow 2,120 1,724 2,888 2,256 1,895 THOXHA S H S 53 5.3 5.3 5.5 5.6
Op Free Cash Flow 379  -5,030 1,003 783 332 A LS| HE 3.0 2.8 28 29 3.0
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Compliance Notice
o YAtz 58 8Y WX THLOIO{ZAMO|A’ HAHFAS 1% Ol EREID UX| ASLICH
o Jht= & AEE 7|REXI E= HIB3KIOH AR X338 Araio] ELICH
o 5 Xg9 a8EXEAAE KtE Y Sl & Xy daE 7SS S8EALE ¥ HalE BRI UX| GELCH
o I XIE0| HAE HEES 2219 oJAS FeotH grFstn UACH, Qo Sedt AZO|Lt 2Hl0] AEEUS S SQIRtLICt
EXtejA HaEH(2790H) SHEFIF0((271)
SE - EI8(%) () =t
o =
229 AR} EXod  8HFIL T =y poe 80,000 - — 2RIt
RIS TS
Ll (Y13 - 60,000 -
2 oM -17.61 -13 J
ABOJA 2016/04/15 BUY(Maintain) 50,0009¥ 67 17.61 -13.00
(012450) 2016/05/03 BUY(Maintain) 56,0009¥ 6i& -18.77 -15.71 40.000
2016/06/02 BUY(Maintain) 56,000® 6JH&  -17.66 -13.04 ! L
2016/06/21 BUY(Maintain) 56,000% 6ig  -12.52 6.07
20,000 +
2016/08/05 Outperform o v e -838  -0.44
(Downgrade)
2016/11/02 Marketperform o oooel e -1298 -1.07 0 — —
(Downgrade) 16/5/9 17/5/9 18/5/9
2016/12/16 Outperform(Upgrade) 56,0009 6Hg  -1842 -1.07
2017/02/21 Outperform(Maintain) 50,0009 674 -8.14 -2.40
2017/04/12 Outperform(Maintain) 54,000¥ 671&  -10.79 -843
2017/04/24 Outperform(Maintain) 54,000% 6JH¥ -10.49 -1.67
2017/07/07 Outperform(Maintain) 52,000% 6JH¥ -23.28 -1538
2017/08/18 BUY(Upgrade) 52,0009 6748  -27.44 -15.38
2017/11/06 BUY(Maintain) 52,0008 671€ -28.67 -15.38
Outperform
2018/02/26 34,0008 67H€ -14.95 -10.88
(Downgrade)
2018/04/02 Outperform(Maintain) 34,0009 6JHg -18.79 -10.88
2018/05/09 Outperform(Maintain) 34,0009 67{¥
EXto| U HgIIE
71 HEIIE(67HE) A5 HEII=(6718)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol4 Z=1t==9 ofl4t
Outperform(AI& Q& 43]) AITHH] +10~+20% FIt &5 ol Neutral (5 &) AIZTHH| +10~-10% HES o4&
Marketpnarform()klo 2E) AIHTHH] +10~-10% FIt HE O Underweight (H|S=2) A|&CHH] -10% O *"} =} ol

Underperform(AIE A& 5t2)) AHTHH] -10~-20% =7} ot=f ofld
Sell(0i=) AIRTHH| -20% O[St =7} ot2t ol
EXtSZ Hl& E4 (2017/04/01~2018/03/31)
Eisa Fals HI2(%)
Ofj== 158 95.18%
] 7 4.22%
= 1 0.60%
o x
5 II2ZUA



