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Stock Data
KOSPI (6/15) 2,404.04pt
52F Ftsw 2|0t EPSPLY =[H& e
A 1/E|K7} Ch| 235,50?)9; 147,5009 >>> JE A 2% Jfd £& 7|0 oy
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*og =j At e =
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Company Data YR OIH| ESS AIXHAMO|UX|] 229IZM(REC) 7IEX| 5.0 £0f & &
gazis 70.38280% b M Cajo|=of Jlgist L4 S 40| 1120] HE(QoQ 53%) EIHe
APYT HeFH(3M) 3408% . . o
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0 FF AEH XL 19.6%
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(2124, IFRS) 2016 2017 2018E  2019E 2JTK|= #1174 Flagship 228 Z2|0 SOt ST, ‘—ZO__’L 1"
E] 52008 63216 86,164 96253 Z9| Non-IT& HANX| =27t O&ECH 2ot HENN 1288 FXIL
Ioly -9,263 1,169 4,885 5916 o o o o
EBITDA 4713 5768 10069 11713 Jo[ct, Ao = AYHX| Jlgtel MI|Xt A S Zute H=o|o},
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#0[9| 2,111 6,432 8,183 9,947 ’
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o/dSDl 2718 AN MY =9 oa)
1Q17 2Q17 3Q17 4Q17 1Q18 2QI18E 3Q18E 4QI8E 2017 YoY 2018E YoY 2019€E YoY
Of = 13,048 14,543 17,080 18,522 19,089 21,934 22,767 22375 63,193 215% 86,164 364% 96,253 11.7%
ESCFSIN 5,348 6,640 7,857 8,228 8,802 9,458 9,098 8,301 28,073 15.4% 35,658 27.0% 37,864 6.2%
BHHEXX| 2,883 3,236 3,822 4963 5,370 7,378 7,986 8,542 14,904 50.4% 29,276 96.4% 36,089 233%
FSINN =3 4,805 4,655 5,380 5,328 4,899 5,098 5,684 5,531 20,168 13.9% 21,212 52% 22,301 5.1%
ggol -673 55 602 1,186 720 1,314 1,466 1,385 1,169 x| 4885 317.9% 5916 21.1%
ESCFSIN -245 214 563 773 901 839 798 614 1,305 sHd 3,151 1415% 3,497 11.0%
BHHEXX| -904 -760 -594 -326 -670 -136 47 130 | -2,584 k)| -628 M1 397 =¥y
WX 2 486 598 632 680 496 611 622 641 2,396 33.6% 2,369 -1.1% 2,192 -7.5%
FAHo|ldUE -5.2% 0.4% 35% 6.4% 3.8% 6.0% 6.4% 6.2% 18% 19.7%p 5.7% 3.8%p 6.1% 0.5%p
ABHK| -46%  32% 72%  94% 102%  89%  88%  74% | 46% 96%p  88%  42%p  92%  0.4%p
SHHEHX| -314% -235% -155% -6.6% —12.5% -1.8% 0.6% 1.5% | -173% 16.2%p =2.1%  15.2%p 1.1% 3.2%p
X2 10.1% 129% 11.7% 12.8% 10.1% 12.0% 10.9% 11.6% 11.9% 1.8%p 11.2%  -0.7%p 98% -13%p
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TSHA|, /22 0| 20| S Rt o
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THE A, 243 ¢ g/2= 2t 2%
st Al e
Xtz AHSDI
AESDI SEFI AME ZH @9 o, w)
Sum-of-the-Parts 12 74€ Forward H|1o
St 126,096 Target EV/EBITDA
ES:FOPN 54,962 10.8 Peer 18 I
SUHEAX| 37,869 22.0 Peer 18 I
MR 2 33,265 9.6 Peer 18 I
= IHs SRR 12,697
7| AER 50,015
= 4552
ESEEE ST 184,256
BS ELLEPN 66,873 RpARE Kt QM mgt
SEFIL 275,533
Tz Jlesd
+/dsDl X JYUX| HE LY EERCE)
(RS o1 23 23 & X$01(%)
2018E 2018E 2019E 20Q18E 2018E 2019E 2Q18E 2018E 2019E
= 21,725 84,277 92,887 21,934 86,164 96,253 1.0% 2.2% 3.6%
ol 1212 4,031 4,658 1,314 4,885 5916 8.5% 21.2% 27.0%
MIzo[el 1,549 8,813 9,971 1,618 9,574 11,079 4.5% 8.6% 11.1%
0|9} 1,230 7,202 9,031 1,281 7,767 9,848 4.2% 7.8% 9.0%
EPS(® 10,233 12,832 11,036 13,992 7.8% 9.0%
IO E 5.6% 4.8% 5.0% 6.0% 5.7% 6.1% 0.4%p 0.9%p 1.1%p
NESII= 7.1%  105%  10.7% 74%  11.1%  115% | 02%p  07%p  0.8%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 86,164 96,253 105590 FSXAtt 39,583 36,051 37,967 40,078 38,488
=8t 44503 51525 68014 78,181 85,553 S UL 10,117 12,090 10,803 10,677 5,922
U= 7,506 11,691 18,150 18,072 20,037 I 8RR 8,770 534 603 691 758
O] S g 16,769 10,522 13,265 12,156 13,335 HEMHEULRSHA 12566 13,627 15316 16,425 18,331
Fol(E 1) -9,263 1,169 4,885 5916 6,701 XHOXpAE 7,291 9,666 11,084 12,101 13,275
FHo|(sH4) =9,263 1,169 4,885 5,916 6,701 J|EFQ S H| 2 8XA 839 134 161 185 203
ez 1,056 7,072 4,689 5,163 5,254 HIQESXpA 109,420 121,464 134,452 146,855 161,801
O|Xt==2} 329 178 194 192 210 H7|OHEMH AL et R S KA 2,270 1,980 2,389 2,737 3,002
tiga+a 118 78 255 0 0 EXtRFA 72312 80,792 86,187 91613 98981
Qlgto| 2,310 2,292 1,636 654 0 [ERL 25,038 29,303 37,043 44,185 51,876
O|XtH|& 351 228 329 336 336 N 9,417 8,974 8,334 7,748 7313
QA 2,540 2,141 1,414 654 0 J|EHH|I R SRt 384 414 500 572 628
ZH |G X2y 3,793 6,907 3,798 5,307 5572 XS 149,003 157,515 172,419 186,933 200,289
EXTUT B 22 3,360 234 -27 0 0 [EEM 22,128 26,704 30,455 32909 34,779
SELEYILIIEIZ80IY 132 175 732 0 0 UL |EIR S 16,047 12,989 14,646 16,781 18,409
7|E} -6,093 -425 -157 0 -193 cH|xtE 1840 8795 10530 10,530 10,530
HolMIXIZ0] -8,207 8,241 9,574 11,079 11,955 FEYYIINLZ 1,999 3,112 3,098 3,098 3,098
BRIMH| & 578 1,809 1,392 1,132 1,596 J|EtR S 2,241 1,808 2,182 2,500 2,742
fEHAME (%) -7.0%  219% 145% 10.2%  133% HIQSHK 17,234 16,291 19,592 22,440 24,797
=01 2,111 6,432 8,183 9,947 10,359 I\ LR LSS 2,039 1,999 2,412 2,764 3,032
Xt 3= FX| 22012424 2) 2,194 6,572 7,767 9.848 10,256 AHHSE | 2 5,666 3,453 3556 3,556 3,556
EBITDA -4713 5768 10,069 11,713 11,797 7|EHH| R S5 9529 10,839 134623 16,120 18,208
1320|2|(Cash Earnings) 6,661 11031 13366 15744 15455 SXZEH 39362 42995 50047 55349 59576
=¥97|20|Y -1,627 6,112 7,579 9,947 10,359 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 36.3 1.7 9.7 o|ydoiza 49947 56,006 66,450 75576 85,046
Folo|(E ) N/A N/A 317.9 21.1 133 J|EtXtE 5322 4415 1532 1532 1,532
FA0|(eHH) N/A N/A 317.9 21.1 133 XIHHFFXIEXH2EH 107,221 112,573 119,935 129,061 138,531
EBITDA N/A N/A 74.6 16.3 0.7 HIX|HHFFX|EX-25H| 2,420 1,947 2,437 2,522 2,524
Xt F=FX|8 g7]=0(e 307.5 199.6 18.2 26.8 41  XEx7 109,641 114520 122,372 131,583 141,055
EPS 307.5 199.6 18.2 26.8 4.1 X3 -9,381 2,735 5779 5817 10,504
+%¥&0[Y N/A N/A 24.0 31.2 4.1 BEXF 9505 15360 17,184 17,184 17,184
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 8,101 10,579 8,564 FYX|H(Y)
gIl=0Y 2,111 6,432 8,183 9,947 10,359 EPS 3,117 9338 11036 13992 14572
LTt 3,605 3,693 4393 5,210 4,661 BPS 152,341 159,945 170,405 183371 196,825
SR 2| 945 906 791 586 434 ZHEBITDA -6,697 8,195 14307 16,642 16,761
Q89 -12 -353 -222 0 0 CFPS 9,464 15673 18991 22369 21958
INFNPS It 222 334 27 0 0 DPS 1,000 1,000 1,100 1,200 1,200
NI ] -2,452 -6954 -3798 -5307 5572  3JH(HY)
SAESIHEL B2 -14,129 -8413 1,101 308 -1,225 PER 35.0 17.9 213 16.8 16.2
7|Et -3,385 1,854 -171 -166 -93 PBR 0.7 1.0 1.4 13 1.2
EXgsegzes 18,543 893 -13,239 -12,631 -14,270 EV/EBITDA -135 20.2 17.7 14.6 14.9
EXtXtAtO] X8 64 1 1,362 -206 -1,863 PCFR 11.5 10.7 12.4 10.5 10.7
OBIxtAtO| HE 793 344 0 0 0 ==H(%)
SBIXAIO| XS -8326 -9915 -11,764 -12352 -12,352 FO0|AE(E D) -17.8 1.8 5.7 6.1 63
SYRel HE -89 151 0 0 0 HUO|AE (B 4) -17.8 1.8 5.7 6.1 6.3
7|Et 26,100 10,312 -112 -73 -56 EBITDA margin -9.1 9.1 1.7 12.2 1.2
WREEHIEE -8,187 3,534 3,850 2,261 1,286 =0|YE 4.1 10.2 95 10.3 9.8
ChoIxrael St -6,086 4,158 1,735 0 0 X}7|Xh20|2 E(ROE) 1.9 5.7 6.9 7.8 7.6
kL2 Bt 679 980 0 500 0 E51XH20|AE(ROIC) -25.7 2.5 9.3 10.2 9.8
Xteo| =7t 0 0 0 0 0 EHE(%)
Higax= =727 -700 -669 -736 -802 BRIk 359 375 40.9 421 422
J|E} -2,053 -904 2,784 2,497 2,088 =Xtd3tlg -8.6 2.4 4.7 4.4 7.4
HZUHI YR =E Tt -2,763 1973 -1,287 208  -4,420 O| X} At S (bH) N/A 5.1 14.9 17.6 19.9
UES === EONE 12,880 10,117 12,090 10,803 11,011 ESM(H})
ek e N 10,117 12,090 10803 11011 6,591 mHEHsIEE 4.0 4.8 6.0 6.1 6.1
Gross Cash Flow 1,034 5912 9,202 10,271 9,789 THOXHA S H S 7.0 75 83 8.3 83
Op Free Cash Flow 27,910 -12,665  -3,506 -936 2,675 AL SIS 2.8 4.4 6.2 6.1 6.0
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o ThAte 68 15Y A ‘AISDI (006400) YHFAMES 1% Ol ER6tn UX| ASLICH
o Jht= & AEE 7|1REXIL E= HI3KIOH AR X S8 Araio] ELICH
o T XE9 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UEQ FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE WEEL 2219 oAS HstH gty JCH, QF o 2ot 2oLt 2t 0] ZEIASE SHolptL Tt
EXto|AHSLHE (271 H) SHFIHZ0((271'H)
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 |
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) 1150008 &MY  -18.17 -14.78 0 ‘ ‘
2016/11/01 BUY(Maintain) 1150008 672  -1833 -1478 '16/6/18 17/6/18 '18/6/18
2016/11/15 BUY(Maintain) 1150008 6M&  -1866 -14.78
2016/12/15 BUY(Maintain) 1150008 6M&  -1368 217
2017/01/25 BUY(Maintain) 1350008 6M&  -14.03 -12.22
2017/02/03 BUY(Maintain) 1450008 6JM&  -11.95 -621
2017/03/28 BUY(Maintain) 170,0008 6M&  -19.07 -17.94
2017/04/03 BUY(Maintain) 170,0008 6M&  -19.43 -17.65
2017/05/02 BUY(Maintain) 1700008 6%  -17.86 -882
2017/05/18 BUY(Maintain) 190,0008 6M&  -1676 -13.16
2017/05/31 BUY(Maintain) 190,0008 6M&  -1571 -684
2017/07/06 BUY(Maintain) 190,0008 6M&  -1347 -053
2017/07/20 BUY(Maintain) 2200008 6M&  -1892 -17.27
2017/07/28 BUY(Maintain) 220,0008 6%  -1891 -1250
2017/08/31 BUY(Maintain) 2200008 6%  -1438 136
2017/09/26 BUY(Maintain) 260,0008 6M®  -22.16 -1654
2017/11/01 BUY(Maintain) 270,0008 6%  -19.11 -13.89
2017/12/11 BUY(Maintain) 270,0008 6%  -2060 -13.89
2018/01/17 BUY(Maintain) 270,0008 6%  -2083 -13.89
2018/01/24 BUY(Maintain) 270,0008 6%  -24.80 -13.89
2018/03/08 BUY(Maintain) 250,0008 6%  -1835 -13.80
2018/03/20 BUY(Maintain) 250,0008 6%  -2248 -13.80
2018/05/04 BUY(Maintain) 250,0008 6%  -2279 -13.80
2018/05/21 BUY(Maintain) 250,0008 6%  -2226 -13.80
2018/05/30 BUY(Maintain) 250,0008 6%  -2057 -580
2018/06/18 BUY(Maintain) 280,0008 67
EXtelA A HEI|E
71 HEI|E(6ME) As HEI|E(6ME)
Buy (D) AIETHH] +20% 01 0t 4% O Overweight (HIZ2(T)  AECHH] +10% 01 Zm1+9| o4
Outperform(AE+218 48l)  AETHEI +10~+20% %7t 4% o4} Neutral (5% AVETHEL +10~-10% 95 oY
Marketperform(Al &2 &) AFTHE] +10~-10% 7t H& oY Underweight (HIE524) AHTHH] -10% Ol Xutotef ofl4
Underperform(A|& =& ot3])  AIZIHH| -10~-20% 37} St2t ofl4
Sell(0HE) A|&CHH| —20% O|St =7t of2h of|4F

EXrsg Hlg &4 (2017/04/01~2018/03/31)

5= A= HI8(%)
IS 158 95.18%
EC] 7 4.22%
= 1 0.60%
o x
5 IezUuA



