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445D (006400) 2018.7. 31
odSDI 27| 25 Q9 (E91: 212)
2017 3017 4017 1018 20Q18P QoQ YoY 785 Hol
FHR(MH/FE)
V=gl 14,543 17,080 18,522 19,089 22,480 17.8% 54.6% 22,128 1.6%
2FTX] 6,640 7,857 8,228 8,810 9,266 5.2% 39.6% 9,266 0.0%
StEEX| 3,236 3,822 4,963 5,361 8,007 49.4% 147.4% 7,443 7.6%
T = 4,655 5,380 5,328 4,899 5,188 5.9% 11.5% 5,098 1.8%
Ioly 55 602 1,186 720 1,528 112.3% 2696.4% 1,507 1.4%
TYOIYE 0.4% 3.5% 6.4% 3.8% 6.8% 3.0%p 6.4%p 6.8% 0.0%p
Aol 2,316 1,749 3,332 1,975 1,412 —-28.5% -39.0% 1,813 =22.1%
Mol 15.9% 10.2% 18.0% 10.3% 6.3% =-4.1%p =9.6%p 8.2% 1.9%p
=0[¢ 1,931 1,457 2,376 1,253 1,067 -14.9% —44.8% 1,427 =25.2%
Xt=: AH8SDI, 715
odsDl 27128 25 U e aw
1Q18 2Q18P 3QI8E 4QI8E 1QI9E 2QI19E 3QI9E  4QI%E 2017 YoY  2018E YoY  2019E YoY
UEN 19.089 22480 24,650 24032 22649 25043 26909 26959 63,193 215% 90249 42.8% 101560 125%
YT 8810 9266 10,898 9,813 10,076 10,664 11,854 10,547| 28,073 15.4% 38,788 382% 43,142 11.2%
S| 5,361 8,007 8,241 8,758 7,543 8963 9,240 10,644 14904 50.4% 30,368 103.8% 36390 19.8%
XM= 4899 5188 5510 5,461 5030 5416 5815 5768 20,168 13.9% 21,058 4.4% 22,028 4.6%
ggoly 720 1,528 1,905 1,912 720 1,976 2,231 2,228 1,169 E™ 6,065 4188% 7,155 18.0%
2FTX 904 875 1275 999 1089 1227 1439 1031 1,305 =y} 4,054 210.7% 4,786 18.1%
S| -678 63 -24 252 -280 196 171 576 -2,584 x| -387 x| 663 sx
T = 496 590 653 661 451 552 622 622| 2,396 33.6% 2,400 0.1% 2,247 -6.4%
CEUDE 38% 68% 77% 80% 32% 79% B83% 83% 1.8% 197%p 67% 49%p 7.0% 03%p
2YTX| 10.3% 94% 117% 102% 108% 11.5% 12.1% 9.8% 46% 9.6%p 105% 58%p 11.1% 0.6%p
ZHEHX| -126% 08% -03% 29% -37% 22% 18% 54% -173% 162%p -13% 161%p 18% 3.1%p
MR E 10.1%  11.4%  11.9% 12.1% 9.0% 10.2% 10.7% 10.8% 11.9% 1.8%p 11.4% -05%p 10.2% -1.2%p
Xt=: AH8sDI, 715
HESDI & YK HE WY (22l o)
(FRS o1z +3 3 +3% Xtol(%)
3Q18E 2018E 2019E 3Q18E 2018E 2019E 3Q18E 2018E 2019E
&t 23,236 87,340 97,838 24,650 90,249 101,560 6.1% 3.3% 3.8%
Fgo|el 1911 6,041 7,157 1,905 6,065 7,155 -0.4% 0.4% 0.0%
Moo 3,169 10,575 12,388 3,165 10,182 12,391 -0.1% -3.7% 0.0%
=0 2,671 8,471 10,681 2,669 8,117 10,679 -0.1% -4.2% 0.0%
EPS(2) 12,036 15,175 11,533 15,173 —-4.2% 0.0%
gojojels 8.2% 6.9% 7.3% 7.7% 6.7% 7.0% | -05%p -02%p -0.3%p
NEoldE 13.6% 12.1% 12.7% 12.8% 11.3% 122% | -08%p -0.8%p -0.5%p
0/l 11.5% 9.7% 109% | 10.8% 90%  105% | -0.7%p -07%p -0.4%p
N e
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445D (006400) 2018.7. 31
TL2S0H| AL (T o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018E 2019E 2020E 12¢ &Y, IFRS ¢& 2016 2017 2018E 2019  2020E
E=p] 52,008 63,216 90,249 101560 111,412 QS 39583 36,051 39242 42,101 41569
=S 44503 51525 70324 81579 89,269 SZUHIHRE 10,117 12,090 10,066 11,183 7,325
ITESES]Le]] 7,506 11,691 19925 19,981 22,142 [RES 8RR 8,770 534 647 726 797
THOfH| S gk | 16,769 10,522 13,860 12,826 14,070 HEMHEULRSHA 12566 13,627 16,450 17,272 19,275
Fol(E 1) -9,263 1,169 6,065 7,155 8,072 XHOXpAE 7,291 9,666 11905 12,725 13,959
FHo|(sH4) =9,263 1,169 6,065 7,155 8,072 J|EFQ S H| 2 8XA 839 134 173 194 213
FQee 1,056 7,072 4117 5,237 4808 HQEXA 109,420 121,464 135871 147,886 163,008
O|Xp==2f 329 178 203 202 222 AI|HEMHELT (IR S 2,270 1,980 2,566 2,878 3,157
tiga+a 118 78 255 0 0 EXpRpA 72312 80,792 87,392 92473 100,001
Qo[ 2,310 2,292 1,636 654 0 [EXA 25038 29303 37,043 44,185 51,876
O|XHH|& 351 228 329 336 336 N 9,417 8,974 8,334 7,748 7,313
QA 2,540 2,141 1,414 654 0 J|EfH| R SX[A 384 414 537 602 660
ZH |G X2y 3,793 6,907 3,641 5,370 5,639  XASF 149,003 157,515 175,112 189,986 204,577
EXTUT B 22 3,360 234 -27 0 0 |2 22,128 26,704 31701 33903 35,870
SBYEYIYUEZE0IY 132 175 732 0 0 AP LT EIR S 16,047 12,989 15730 17,646 19,358
7|Et -6,093 -425 -581 0 -717 chy|xrela 1840 8795 10530 10,530 10,530
HolMIXIZ0] -8,207 8,241 10,182 12391 12,879 FEYYIINLZ 1,999 3,112 3,098 3,098 3,098
HolMHI& 578 1,809 1,676 1,604 1,810 JIEtRSFA 2,241 1,808 2,343 2,629 2,884
fEHAME (%) -7.0%  219%  165%  129%  14.1% HQESEXH 17,234 16291 20,716 23337 25781
)01 2,111 6,432 8505 10,787 11,069 | U LI QSRS 2,039 1,999 2,591 2,906 3,188
Xt 3= FX| 22012424 2) 2,194 6,572 8,117 10,679 10,958 AHHSE | 2 5,666 3,453 3,556 3,556 3,556
EBITDA -4713 5768 11248 12,951 13,167 7|EHH| R S5 9529 10,839 14569 16875 19,036
1320|2|(Cash Earnings) 6,661 11031 13,689 16584 16,164 BXZEH 39362 42995 52417 57240 61,650
=¥97|20|Y -1,627 6,112 7916 10,787 11,069 e 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= 5.0 215 428 12.5 9.7 o|ydoiza 49947 56,006 66,800 76757 86,929
Folo|(E ) N/A N/A 4188 18.0 12.8 J|EtXtE 5,322 4615 1532 1532 1,532
FA0|(eHH) N/A N/A 4188 18.0 128 X|UiFFX|EXHEEH| 107,221 112,573 120,285 130,242 140,414
EBITDA N/A N/A 95.0 15.1 1.7 HIX|HHFFX|EX-25H| 2,420 1,947 2,410 2,504 2513
Xt F=FX|8 g7]=0(e 307.5 199.6 235 31.6 26 XEs3 109,641 114520 122,695 132,746 142927
EPS 307.5 199.6 235 31.6 26 =X2 -9,381 2,735 6,471 5,275 9,062
AX20]9) N/A N/A 29.5 36.3 2.6 BX= 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 7,863 11255 9,152  FYX|HE(®)
gIl=0Y 2,111 6,432 8,505 10,787 11,069 EPS 3,117 9338 11533 15173 15570
LTt 3,605 3,693 4393 5,210 4,661 BPS 152,341 159,945 170,902 185,049 199,501
SIS 2] 945 906 791 586 434 ZFYEBITDA -6,697 8,195 15982 18,401 18,708
Q89 -12 -353 -222 0 0 CFPS 9,464 15673 19,450 23562 22,966
INFNPS It 222 334 27 0 0 DPS 1,000 1,000 1,100 1,200 1,200
NI ] 2,452  -6954 3641 5370 -5639  FJtH{Z(HH)
SAESIHEL B2 -14,129 -8413 -1,820 542 1,287 PER 35.0 17.9 19.8 15.0 14.6
7|Et -3,385 1,854 -171 -500 -87 PBR 0.7 1.0 13 1.2 1.1
EXSHIEE 18,543 893 -14,682 -12,207 -14,369 EV/EBITDA -135 20.2 15.3 12.8 12.8
EXfAHtel M 64 1 =2,769 210 -1,959 PCFR 11.5 10.7 11.7 9.7 9.9
OBIxtAtO| HE 793 344 0 0 0 ==H(%)
QHRIAtO] XE -8326 -9915 -11,764 -12352 -12,352 FO0|AE(E D) -17.8 1.8 6.7 7.0 7.2
SYRel HE -89 151 0 0 0 HUO|AE (B 4) -17.8 1.8 6.7 7.0 7.2
7|Et 26,100 10,312 -149 -65 -58 EBITDA margin -9.1 9.1 12,5 12.8 1.8
WREEHIEE -8,187 3,534 4,795 2,069 1,360 =0|YE 4.1 10.2 9.4 10.6 9.9
ChoIxrael St -6,086 4,158 1,735 0 0 X}7|Xh20|2 E(ROE) 1.9 5.7 7.2 8.4 8.0
BoIxtd2e Bt 679 980 0 500 0 E5H20[YE(ROIC) -25.7 2.5 11.2 11.8 11.6
Xteo| =7t 0 0 0 0 0 EHE(%)
Higax= =727 -700 -669 -736 -802 BN E1E=3 359 375 427 431 43,1
7|E} -2,053 -904 3,730 2,306 2,161 2X12H|8 -8.6 2.4 53 4.0 63
HZUHI YR =E Tt -2,763 1,973 -2,024 1,118 -3,858 O| X2 &3 S (HH) N/A 5.1 18.4 21.3 24.0
UES == =R ONE 12,880 10,117 12,090 10,066 11,183 &SM(HH)
ek e N 10,117 12,090 10066 11,183 7,325  Oizxizzxs 4.0 4.8 6.0 6.0 6.1
Gross Cash Flow 1,034 5912 9,683 10,713 10,439 T OXpA S| E 7.0 75 8.4 8.2 8.4
Op Free Cash Flow 27,910 -12665 -3334 215 -1,607 AL SIS 2.8 4.4 6.3 6.1 6.0
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o ThAte 72 30Y A ‘AISDI (006400) YHFAES 1% Ol ER6tn UX| ASLICH
o Jht= & AEE 7|1REXIL E= HI3KIOH AR X S8 Araio] ELICH
o 5 XEo| FEXEMALE X MEY I & XAEH0| AZE J|PES SEFEXME U H2E EQ0t UK LELICh
o I XIE0| HAE HEES 2210l oJAS FeotH grFstn UACH, oFo| £t AZO|Lt 2HIQI0| ZEEAS S SHelRfLICt
EXte|AHS WA (290 H) SEFIF0((271d)
smx ﬁg 2218(%) (&) =2l
%%% °E|X|‘ —'.E-IFQIE 7" EHQ “'%‘é‘ """ __’.1__] ;_"_“' 350,000 | %E_J'Q_jl_
AR zothe] okl 300,000 -
AMSDI 2016/07/19 Outperform(Maintain) 130,000 674 -15.95 -885 250.000
(006400) 2016/08/01  Outperform(Maintain) 120,000% 6JHg -2.86 333 ’
2016/09/05 Outperform(Maintain) 120,000 6 -8.44 333 200,000 A
2016/09/29 Outperform(Maintain) 115,0008 6H& -18.07 -14.78 150,000 1
2016/10/28 BUY(Upgrade) 1150008 648  -18.17 -14.78
2016/11/01 BUY(Maintain) 1150009 61¥  -18.33 -14.78 100,000 +
2016/11/15 BUY(Maintain) 1150002 64"  -18.66 -14.78 50,000
2016/12/15 BUY(Maintain) 1150002 64"  -13.68  2.17
2017/01/25 BUY(Maintain) 1350002 674" ~ -14.03 -12.22 0 w w
2017/02/03 BUY(Maintain) 1450008 6M%  -1195 -621 "16/7/31 17/7/31 '18/7/31
2017/03/28 BUY(Maintain) 170,0002 6JH®  -19.07 -17.94
2017/04/03 BUY(Maintain) 170,0002 674"  -19.43 -17.65
2017/05/02 BUY(Maintain) 170,000 6JH¥  -17.86 -8.82
2017/05/18 BUY(Maintain) 190,0002 6JH®  -1676 -13.16
2017/05/31 BUY(Maintain) 190,0002 674"  -1571 -6.84
2017/07/06 BUY(Maintain) 190,0002 6JH®  -13.47 -053
2017/07/20 BUY(Maintain) 220,0002 6JH®  -1892 -17.27
2017/07/28 BUY(Maintain) 220,000 6JH®  -1891 -12.50
2017/08/31 BUY(Maintain) 220,0002 674"  -1438 136
2017/09/26 BUY(Maintain) 260,0002 64"  -22.16 -16.54
2017/11/01 BUY(Maintain) 270,000 6JH®  -19.11 -13.89
2017/12/11 BUY(Maintain) 270,0002 6JH®  -20.60 -13.89
2018/01/17 BUY(Maintain) 270,000 6J4®  -20.83 -13.89
2018/01/24 BUY(Maintain) 270,0002 6J4®  -24.80 -13.89
2018/03/08 BUY(Maintain) 250,000 6J4%  -18.35 -13.80
2018/03/20 BUY(Maintain) 250,0002 6JH®  -22.48 -13.80
2018/05/04 BUY(Maintain) 250,0002 6JH®  -22.79 -13.80
2018/05/21 BUY(Maintain) 250,0002 6JH®  -22.26 -13.80
2018/05/30 BUY(Maintain) 250,000 6J4%  -20.28 -5.80
2018/06/18 BUY(Maintain) 280,000 648  -19.64 -18.21
2018/06/25 BUY(Maintain) 280,000 648  -19.81 -18.21
2018/06/29 BUY(Maintain) 280,000 6J4®  -20.76 -17.50
2018/07/09 BUY(Maintain) 310,0002 6J4®  -25.40 -23.55
2018/07/31 BUY(Maintain) 310,0008 671
Fohe +BFVIE JIF02 2lgs MEsIUS.
EXtolt % MgI|F
71 (6 A3 H8IIE6ME)
Buy(Oi=) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol Zat=2] oflef
Outperform(Alg =& 432l) APSTHE] +10~+20% =7t &5 oY Neutral (5& AETHE] +10~-10% HE o4
Marketperform(AIE 42 &) AIETHH] +10~-10% FIt HE O Underweight (H|5=2) A|&THH| —10% O|AF X1ujstet o4t
Underperform(A|& =& ot3])  AIFI{H| -10~-20% 37} St2t ofl4
Sell(0HE) A|ZFCHH| -20% O[&t 7t Stk of 4

EXrsg Hlg &4 (2017/07/01~2018/06/30)

5= A= HI8(%)
IS 160 95.24%
e 6 3.57%
o= 2 1.19%
o x
4 IezUuA



