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BUY(Maintain)
SHEZFI} 60,0008

=7H08/07): 41,600
A|7HE: 10,9642
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Analyst
02) 3787-4751 jaydenlee@kiwoom.com
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StockData
KOSPI (08/07) 2,300.16p
52 FtEY ESinby ESDop]
2|0/ X7t T 51,0008 32,3508
SSE -18.43% 28.59%
FAE =Lt St
™M 1.5% 0.3%
6M 5.6% 10.0%
1Y 9.9% 14.6%
Company Data
ERE R 26,3578
LB AHNZH(3M) [RRESES
o=l X|2& 12.09%
i g2 E(18E) 1.98%
BPS(18E) 16,0369
F2 FF AKZYA Q| 991 59.59%
EXXE
(249, IFRS EE) 2016 2017 2018E  2019E
/{E=el 7,476 9,964 12,623 15,116
HIE0( 584 1,013 1,256 1,575
Al Q{0]) 584 1013 1,25 1575
EBITDA 725 1,265 1,477 1,874
N&ole 688 1,012 1,321 1,611
0|2 530 778 1,070 1,261
XH=Z=X|220]! 530 778 1,070 1,261
EPS(®) 2038 2954 4059 4786
SUE(%YoY) -0.8 449 37.4 17.9
PER(HH) 12.3 12.0 10.2 8.7
PBR(tH) 2.4 2.8 2.6 2.1
EV/EBITDA(HH) 4.6 5.0 3.6 2.4
0[S (%) 7.8 10.2 10.0 10.4
8 A14010] 21 (%) 7.8 10.2 10.0 10.4
ROE(%) 21.0 25.8 284 26,5
2ETHH|2(%) -119.9 -893 -952  -90.4
Price Trend
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Ha=gs o =4
@5, % 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 30 4Q 1Q 2QE 3QE 4QE Annual Annual Annual Annual
A (S| 2,402 2,280 2,666 2,616 3,086 2,833 3,447 3,257 7,476 9,964 12,622 15,115
o=y 439 613 619 569 473 672 683 585 2,029 2,241 2,412 2,532
ASK(H3t Km) 516 578 592 585 558 603 628 591 2,349 2,270 2,380 2,478
UM RPK (4 Km) 489 554 568 559 523 575 602 565 2,164 2,170 2,266 2,359
L/F(%) 94.9% 95.8% 95.9% 95.6% 93.7% 95.4% 95.9% 95.6% 92.1% 95.6% 95.2% 95.2%
Yield(&) 90 11 109 102 90 17 13 103 94 103 106 107
o=y 1,827 1512 1,898 1,876 2,438 1,964 2,562 2,481 4,944 7114 9,445 11,726
ASK(4 3t Km) 3,305 3,196 3,497 3513 4,063 4,155 4,451 4,740 9,906 13,510 17,408 21,138
R RPK (4@ Km) 2,935 2,744 3,136 3,099 3,665 3,641 4,012 4,181 8,443 11,914 15,499 18,988
L/F(%) 88.8% 85.9% 89.7% 88.2% 90.2% 87.6% 90.1% 88.2% 85.2% 88.2% 89.0% 89.8%
Yield(&!) 62 55 61 61 67 54 64 59 59 60 61 62
7|t 136 155 148 170 174 197 201 191 503 609 763 855
YoY
TR [VETT] 38.7% 40.7% 20.3% 37.1% 28.5% 24.3% 29.3% 24.5% 23.0% 33.3% 26.7% 19.8%
[ETT] 4.7% 14.9% -0.1% 24.8% 7.7% 9.6% 10.4% 2.7% 1.9% 10.4% 7.7% 5.0%
ASK -6.4% 0.0% -6.9% 0.1% 8.1% 43% 6.1% 1.2% 7.4% -3.4% 4.8% 4.1%
= RPK -0.4% 1.7% -3.4% 3.4% 6.8% 3.9% 6.1% 1.2% 8.0% 0.3% 4.4% 4.1%
L/F 6.4% 1.8% 3.7% 3.3% -1.3% -0.4% 0.0% 0.0% 0.5% 3.7% -0.4% 0.0%
Yield 5.2% 12.9% 3.4% 20.7% 0.8% 5.4% 4.0% 1.5% -5.7% 10.1% 3.1% 0.8%
iE=E] 51.6% 54.9% 28.6% 45.8% 335% 29.9% 35.0% 32.2% 33.2% 43.9% 32.8% 24.1%
ASK 53.1% 42.0% 30.5% 24.6% 22.9% 30.0% 27.3% 34.9% 29.9% 36.4% 28.9% 21.4%
=AM RPK 59.9% 48.9% 36.1% 26.0% 24.9% 32.7% 27.9% 34.9% 32.9% 41.1% 30.1% 22.5%
L/F 4.4% 49% 43% 1.1% 1.6% 2.0% 0.5% 0.0% 2.3% 3.5% 1.0% 0.9%
Yield -5.2% 4.1% -5.5% 15.8% 6.9% -2.1% 5.5% -2.0% 0.3% 2.0% 2.1% 1.3%
J|Et 11.5% 24.0% 20.8% 17.7% 27.5% 27.4% 355% 12.7% 7.3% 18.6% 15.2% 15.0%
julli 2,130 2,118 2,262 2,441 2,621 2,714 2,929 3,101 6,892 8,950 11,366 13,541
Q1| 340 390 393 436 476 468 491 559 1,123 1,559 1,993 2,591
YTHd 2| 51 50 49 55 58 55 56 64 105 204 232 267
AR 24| 10 1 13 14 16 13 16 18 35 48 63 79
Qlkt2 298 308 313 327 323 317 329 343 1,090 1,247 1312 1,444
LECEL] 552 487 533 606 713 783 885 891 1,493 2,178 3,272 3,862
HH|H| 209 207 218 238 211 249 261 286 853 872 1,006 1,107
S| 401 413 457 465 504 516 549 581 1,331 1,736 2,150 2,579
ety B 28 27 27 32 30 31 31 38 78 13 129 162
JIEHH|E 240 226 259 265 294 283 311 319 781 991 1,206 1,448
Jeole 272 162 404 175 464 119 518 156 584 1,013 1,256 1574
ol g 11.3% 7.1% 15.1% 6.7% 15.0% 4.2% 15.0% 4.8% 7.8% 10.2% 10.0% 10.4%
YoY 74.6% 2447.1% 5.9% 316.0% 69.6% -26.7% 28.1% -11.0% 14.1% 73.1% 23.7% 25.3%
T2 HFEs, 7135 2K
3 I2zud
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g el PRI (e ofel) IHEAEHTE (Tl 24R)
128 AN, IFRS B 2016 2017 2018E 2019  2020E 12® &, IFRS Ex 2016 2017 2018E 2019E  2020E
o= 7,476 9,964 12,623 15,116 16,542  RSXtat 4378 4501 5,650 6517 6,991
o=t 6,020 7,749 9,880 11,752 12,828  HIUAIYXA 1,682 1,036 1,501 1,631 1,288
ui=50(9 1,456 2,215 2,743 3,363 3,714 FESI R 1,782 2,468 3,067 3,708 4,039
THOHH| 2 Ul 872 1,202 1,487 1,789 1,967 HEMALF SR 831 904 988 1,085 1,648
FQiolel(em) 584 1,013 1,256 1,575 1,746 XH XA 83 94 94 94 17
Q0|2 (SHAl) 584 1,013 1,256 1,575 1,746 JEtQ SH|Z XA 0 0 0 0 0
ez 104 -1 65 37 58 HIREXHt 1,626 3,503 4,428 5,721 7,011
O|Xt=2) 23 32 39 47 51 HI|HEHAEALT|EH| S 872 1,459 1,568 1,951 2,204
g2+ 0 0 0 0 0 E XXt 22 89 57 82 104
Qlzto| 150 167 159 163 161 QAR 589 1,706 2,524 3,254 3,906
O|XHH|& 4 5 5 5 5 SR 119 185 147 17 93
Qlekad 19 174 147 161 154 7|EHH|R-EXIAt 23 64 132 316 704
HHI AR 2L 0 0 0 0 0 XS 6,003 8,004 10,078 12,238 14,002
EXFUI XA 220 =[ 11 0 0 0 S84 2,609 3,682 4,575 5,405 5814
FELEHIYVIEIZE0IY 77 =27 25 -1 12 AP [ELR SHHF 2,289 2,891 3,718 4,487 4,860
J|Et -22 -5 -6 -7 -8 oot 203 80 80 80 80
HOIMIXI O 688 1,012 1,321 1,611 1,805 FEERIINYS 0 465 465 465 465
HolMHIE 158 234 252 350 384 J|ELR-S A 116 246 312 374 409
SEHYRIME (%) 23.0% 23.1% 19.0% 21.7% 213% HIQSEM 675 1,007 1,276 1,529 1,673
7101 530 778 1,070 1,261 1,420 AU LU L EH S 0 0 0 0 0
X|U{i =X 20/ (A 2l) 530 778 1,070 1,261 1,420 ABHREIIXIYS 0 0 0 0 0
EBITDA 725 1,265 1,477 1,874 2,118 J|EHH|Q S Sk 675 1,007 1,276 1,529 1,673
®i220|2(Cash Earnings) 670 1,030 1,290 1,561 1,792 SX4EH 3,284 4,690 5,851 6,934 7,487
SHYI|20|Y 471 791 1,049 1,262 1,411 N 1315 1318 1318 1,318 1318
BUE(%, YoY) FAEE 894 896 896 896 896
UiE=Sl] 23.0 333 26.7 19.7 9.4 oYz 509 1,149 2,061 3,139 4,350
Fol(em) 13.6 73.4 24.0 253 10.9 J|EtXtE 1 -49 -49 -49 -49
S0l (HH) 13.6 73.4 24.0 253 109 XHIFFX|EXH2SH 2,719 3314 4,227 5,304 6,515
EBITDA 18.5 74.6 16.7 26.9 13.0 HIX|HIFFX|2X2SH 0 0 0 0 0
XUiFFX|2 27|20/ 12.3 46.9 375 17.9 126 X253 2,719 3314 4,227 5,304 6515
EPS -0.8 449 37.4 17.9 126 #Xt43 -3261  -2958 -4023 -4794  -4782
=F&0|2 -12.0 678 327 203 118 &3 203 545 545 545 545
25 EH
128 AN, IFRS 9= 2016 2017 2018E 2019E  2020E 12¥ & IFRS HT 2016 2017 2018E 2019E  2020E
= 1,102 1,446 1,989 1912 1,462 FYRIE(Y)
Y7120l 530 778 1,070 1,261 1,420 EPS 2,038 2,954 4,059 4,786 5,389
LIPS 105 204 182 270 348 BPS 10342 12574 16,036 20,126 24719
PR 2| 35 48 38 30 24 ZSEBITDA 2,789 4,804 5,603 7,112 8,037
Qlstol -14 38 -12 -2 -7 CFPS 2,580 3911 4,895 5,924 6,800
PNEN PNt ] 12 35 0 0 0 DPS 500 600 700 800 900
egay 0 0 0 0 0 ZIHHH(kH)
ISR 52 331 231 699 350 -330 PER 12.3 12.0 10.2 8.7 7.7
J7|E 102 112 12 2 7 PBR 2.4 2.8 2.6 2.1 1.7
EXgEN3TE -618  -2234  -1636 -1850  -1,740 EV/EBITDA 46 5.0 3.6 2.4 2.1
EXIXtel X =276 -700 -568 —666 -352 PCFR 9.7 9.0 85 7.0 6.1
SERRL K& 0 0 0 0 0 =A%)
[ FHE -304 -1332 -1000 -1,000 1,000 SYOIAE(E D) 7.8 10.2 10.0 10.4 10.6
SRkl K& -13 -57 0 0 0 FYO|AE(BA) 7.8 10.2 10.0 10.4 10.6
7|E} -25 -145 -68 -184 -388 EBITDA margin 9.7 12.7 1.7 12.4 12.8
Hegssiass -73 202 112 69 -65 =0|YE 7.1 7.8 85 83 8.6
oIk 2ol Bt 2 -114 0 0 0 Xt7|XH20| 2 E(ROE) 210 258 28.4 265 24.0
IIRtA29l Bt 0 492 0 0 0 EBIXH20[2E(ROIC) 2903 119.9 813 84.1 64.9
Xp=ol Bt 27 4 0 0 0 2PEH(%)
tigaxi= -104 -131 -157 -183 -210 xS 120.8 1415 138.4 130.7 114.9
7|E} 1 -49 269 252 144 2X1 2|8 -119.9 -89.3 -95.2 -90.4 -73.4
EECEERY VST 424 -647 465 130 -343 O|Xt& et &(HH) 140.4 2235 277.2 347.4 385.3
PESCE R, 1,258 1,682 1,036 1,501 1,631 23X(HH)
7| U S U A 1,682 1,036 1,501 1,631 1,288 OhEMAESIHE 93 115 133 14.6 12.1
Gross Cash Flow 771 1,215 1,290 1,561 1,792 THOXH S H 103.6 112.7 134.7 161.3 300.0
Op Free Cash Flow 604 -126 937 883 416 MBI HE 3.7 38 38 3.7 35
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Compliance Notice

o TS 8Y 7Y WA HFHT WHFAZ 1% 0|4 Hgetn UK
o YAE § REES VBRI EE HIKOIA AR HBe ARO
9

* 3 Atro FE8RAZTMAE AME HEY WA & AR AdE

o
* S At=0| AME WES2 229l oS YA i

FRo[HHS LHA(270H)

Jsta A

SE 1zeM)
sazp A

z=9 Azt £xtol e

= IF~7 TS|

H=g3 2016-10-11 BUY(Initiate) 39,0009 68 -29.24 -18.08

(089590) 2017-02-03 BUY(Maintain) 33,0009 6 -13.62 -1.36

2017-04-27 BUY(Maintain) 39,0009 Yik="! -7.80 231

2017-07-07 BUY(Maintain) 45,0009 6 -16.40 -14.11

2017-08-04 BUY(Maintain) 45,0009 68 -1551 -12.22

2017-09-19 BUY(Maintain) 45,0009 6 -18.25 -12.22

2017-11-08 BUY(Maintain) 45,0009 68 -1930 -12.22

2018-01-22 BUY(Maintain) 45,0009 6" 1472 -1256

2018-02-07 BUY(Maintain) 47.,000¢ 6N -1.90 8,51

SHSX #1F  2018-06-12  BUY(Reinitiate) 60,0009 68 -27.02 -15.33
2018-08-08 BUY(Maintain) 60,0009 6N
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7Y HEIIE6ME)
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HEIIE6ME)

Buy(0li==) AIZTHE| +20% Ol4 F7} &5 ol
Outperform(Alg=2AE& 42) AIFTHE] +10~+20% 37t &S ol
Marketperform(AI%&=2 AETHH] +10~-10% 37t HS o4
Underperform(AIE==2& ot2])  AIFCHH| -10~-20% 7t ot2F o4
Sell(TH &) A|RCHH| -20% O|St =7t of2F of|4¢

i

Overweight (H|ZZCH)

Neutral (5 &)
Underweight (HI5=2)

AJRICHH| +10% O|AF X np20l ofjAf
AIFCHH] +10~-10% H& Of 4
AIKCHH| -10% OlAF XDt5H2 o4k

EXISZ Hlg E3 (2017/07/01~2018/06/30)

Exss fal HIE(%)
o= 160 95.24%
Y 6 3.57%
Ui 2 1.19%
o x
6 IS5 U



