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2Q18 Review: Sales +18.4% yoy, OP +23.5% yoy

SAI2 2018 AX2 HEH 4,354 (+18.4% yoy), BYO|Y 480%R (+23.5% yoy),
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AGAE B2 EE 20l +51.7% yoy DETS 2 Y022 VAN AR E
M 4R st G2 -8.0% SIEE A 2ols 2= ARdoM 3EHL 2&(53l,

ATM & CD—VAN OP +39.6% yoy) S 20{F0{ +23.5% 1HZ0| MNAHZ(ALCE.

>

Stock Data
o 7 AVE 4 HIAT QA XIETR| BHSIRt
HIBHZE AL 37,882 5 SARl HFALAL 7H(NICER ISR, LO|ATHESHN, SHREAEE, LIO|AL|HH])2|
525 ZLDW/EXh 21,000/ 13,500 & RI28S 13t A7EEM A2 NICES| 91.2% 4ZOICk Ol HIARABAISS] 1|
i(’l;jff_:;a"["g ‘4-9:0‘*;":’7*0 7} BJO| HIAE| T K| QITH= Ofn|(ARABAISS| KIF8E 35 ~ 45% £, HIAK 7
B2 0I=(18.12E) 0.9% GAEQ X882 90 ~ 100% &, A& AGAL 470 St X[F7H4] 3,209%7 < £82
BPS(18.12E) 15,982'?.';‘ ngl'él' 7:"OEdA|' X|‘E‘7|'i| ?:M_l' 3,5450—1%, 2018 7|Z|'_<‘) F'—l'J_,— BH&!%EI- Zl\_ 9\4“:}.
KOSPI CiH| HTi==2lE 17908 -04%
67N 15.4% Financial Data
12748 0.3% (M43) 2016 2017 2018E 2019E 2020E
STy 29o 9| 491 48.5% e 1,346.4 1,451 16108  1,7131 18264
IR 138% gHo|el 126.9 122.6 135.3 147.5 159.0
MITASAIE &Y 120.3 124.4 137.7 149.9 161.4
20|2(X|HfF=F 52.2 49.2 55.2 62.2 67.2
Stock Price EPS (&) 1,473 1,388 1,456 1,643 1,773
NICE KOSPI BUE (%) 87.1 -5.8 4.9 12.9 7.9
25,000 3,000 PER (x) 11.9 10.6 1.3 10.0 9.3
20,000 2,500 PBR (X) 1.3 1.0 1.0 0.9 0.9
5.0 m 2,000 EV/EBITDA (x) 2.5 1.8 1.9 1.7 15
1,500 AAHO|UZ (%) 9.4 8.5 8.4 8.6 8.7
thges 1,000 EBITDA OFZl (%) 15.2 14.1 14.1 14.3 14.4
5,000 500 ROE (%) 10.7 9.2 9.5 9.8 9.7
) | | | S SIS (%) 82.1 98.5 89.1 80.9 73.6
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# 2Q18 Review

(H9): ofed) 2018 2017 Yoy  1Q8 QoQ 7IEZHA] %t
OHEA 4,354 3,676 18.4% 3, 17.3% 3,945 10.4%
Il 480 23.5% 287 67.1% 404 18.7%
0|9 218 31.1% 107 104.4% 188 16.0%
OPM 11.0% 10.6% 7.7% 10.2%
NPM 5.0% 4.5% 2.9% 4.8%
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(H9]: @) 1Q17 2Q17 3Q17 4Q17 1Q18 2018  3Q18E  4Q1I8E
HEY 3,378 3,676 3,724 3,722 3,M 4,354 4,026 4,017
Yoy 4.2% 3.8% 14.5% 8.5% 9.9% 18.4% 81% 7.9%
AE87IE VAN 1,437 1,581 1,639 1,696 1,648 1,764 1,696 1,752
71 H T 734 821 722 766 785 886 765 810
ATM & CD-VAN 422 455 478 583 560 676 664 676
7|14"ot 78 123 83 7 87 130 84 2
N 155 160 156 147 151 151 156 147
2|MX| 33 52 65 72 26 50 65 2
HZEEE 613 594 591 577 549 901 682 604
7|EHHAXH) -95 =110 -10 -190 -96 -205 -87 -116
Yoy
AEIFE VAN 20.3% 9.0% 12.8% 9.2% 14.7% 11.6% 3.5% 3.3%
718 & Mg E S 4.9% 4.3% 31% 7.2% 7.0% 8.0% 5.9% 5.7%
ATM & CD-VAN 6.5% 7.8% 17.5% 39.0% 32.8% 48.6% 38.8% 16.1%
711} -1.9% 81% 20.4% -8.6% 11.7% 5.8% 1.9% 1.2%
AHEE 7.8% 7.4% 6.6% -6.7% -2.9% -5.4% -0.3% -0.3%
EJAIX/ -16.6% -9.0% -2.8% 21% -20.7% -4.9% -0.3% -0.4%
HEZZ =31.0% -17.5% 11.6% 1.7%  -10.5% 51.7% 15.5% 4.7%
JIEHAZZE) -529% -30.6% -92.1% 45.4% 0.7% 86.1% -2.8% -2.8%
% of Sales
AE7IE VAN 42.5% 43.0% 44.0% 45.6% 44.4% 40.5% 82.1% 43.6%
718 R HRIMB™E 21.7% 22.3% 19.4% 20.6% 21.2% 20.4% 19.0% 20.2%
ATM & CD-VAN 12.5% 12.4% 12.8% 15.7% 15.1% 15.5% 16.5% 16.8%
7|1H"7t 2.3% 3.3% 2.2% 1.9% 2.3% 3.0% 2.1% 1.8%
Areke 4.6% 4.3% 4.2% 4.0% 41% 3.5% 3.9% 3.7%
2[MX| 1.0% 1.4% 1.8% 1.9% 0.7% 1.1% 1.6% 1.8%
HZEZEZ 18.2% 16.2% 15.9% 15.5% 14.8% 20.7% 17.0% 15.0%
7|EHAXH) —2.8% -3.0% -0.3% -5.1% —2.6% —-4.7% —-2.2% -2.9%
el 291 388 356 191 287 480 380 206
% of sales 8.6% 10.6% 9.6% 51% 1.7% 1.0% 9.4% 5.1%
% Yoy -10.8% -24.3% 17.1% 50.7% -1.2% 23.5% 6.8% 7.9%
(AR Z2/0/9)
rEZFE VAN 137 171 189 131 127 157 157 90
718 & g E S 108 138 93 78 119 152 101 64
ATM & CD-VAN 37 53 54 60 4 74 81 75
711} 13 51 2 -1 20 52 20 3
ApAHEE] 5 8 5 -9 5 10 5 -6
EJAIX/ -4 4 7 18 =15 -1 0 7
HEZZ 2 44 -38 46 =51 10 8 7
JIEHAEXE, 2 15 30 -40 K74 2% 13 27

A2 NICE, OH| AERXSH 2|AX[HIE
FIFRS HE7|E

O[HAESRESH MRIME 3



1z

(H9]: @) 2013 2014 2015 2016 2017 2018E 2019E 2020E
I 7,533 9,285 10,908 13,464 14,501 16,108 17,131 18,264
Yoy 50.6% 23.3% 17.5% 23.4% 7.7% 11.1% 6.3% 6.6%
AE87IE VAN 3,307 3,949 4,552 5,652 6,353 6,861 7,245 7,529
71 H T 1,707 2,198 2,791 2,902 3,043 3,247 3,475 3,731
ATM & CD-VAN 1,617 1,647 1,636 1,645 1,938 2,577 2,656 2,862
7|14"ot 316 309 353 340 355 374 393 404
N 710 576 609 597 619 605 592 582
2|MX| 229 235 230 235 223 213 204 195
HZEEE - 625 1,275 2,706 2,375 2,737 3,132 3,563
7|EHHAXH) -353 -253 -538 -613 -405 -504 -566 -601
Yoy

AEIFE VAN 17.0% 19.4% 15.3% 24.2% 12.4% 8.0% 5.6% 3.9%
718 & Mg E S 0.0% 28.8% 27.0% 4.0% 4.9% 6.7% 7.0% 7.4%
ATM & CD-VAN 8.8% 1.8% -0.7% 0.6% 17.8% 33.0% 3.1% 7.8%
711} -10.9% -2.2% 14.2% -3.7% 4.4% 5.3% 51% 2.8%
ApAHEE] 1713.8%  -18.9% 5.7% -1.9% 3.6% -2.2% -2.0% -1.8%
EJAIX/ ~7.1% 24% -1.9% 2.1% -5.2% —4.4% —-4.3% -4.3%
HEZZ 0.0% 0.0% 104.0%  112.1% -122% 15.2% 14.5% 13.7%
JIEHAZZE) -801.1%  -282%  112.3% 13.9%  -33.9% 24.5% 12.2% 6.1%
% of Sales

AE7IE VAN 43.9% 42.5% 4N.7% 42.0% 43.8% 42.6% 42.3% 41.2%
718 R HRIMB™E 22.7% 23.7% 25.6% 21.6% 21.0% 20.2% 20.3% 20.4%
ATM & CD-VAN 21.5% 17.7% 15.0% 12.2% 13.4% 16.0% 15.5% 15.7%
7|1H"7t 4.2% 3.3% 3.2% 2.5% 2.4% 2.3% 2.3% 2.2%
Areke 9.4% 6.2% 5.6% 4.4% 4.3% 3.8% 3.5% 3.2%
2[MX| 3.0% 2.5% 2.1% 1.7% 1.5% 1.3% 1.2% 1.1%
HZEZEZ 0.0% 6.7% 1.7% 20.1% 16.4% 17.0% 18.3% 19.5%
7|EHAXH) -4.7% -2.7% -4.9% -4.6% -2.8% -3.1% -3.3% -3.3%
el 728 70 912 1,269 1,226 1,353 1,475 1,590
% of sales 9.7% 7.6% 8.4% 9.4% 8.5% 8.4% 8.6% 8.7%
% Yoy 17.9% -2.6% 28.6% 39.1% -3.4% 10.4% 9.0% 7.8%
(AR Z2/0/9)

AEIFE VAN 364 381 519 674 628 525 471 416
718 & g E S 206 215 277 375 417 436 480 526
ATM & CD-VAN 85 87 131 164 204 75 306 349
711} 77 o2 86 83 86 95 98 102
ApAHEE] 2 -6 5 17 9 4 13 2
EJAIX/ -8 0 4 4 7 -14 -6 -6
HEZZ 0 29 31 43 -126 27 64 144
JIEHAEXE, -18 0 -140 -91 7 49 49 48
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#4 NAV A

(EHQ]: o) NAV(S®) X222 H|T
KHE|AZR| 9,244
AR SASIA 5,699 A7tE * X288 13
NICEZ7tHE 2508  43.7%
S22 1,607 35.4%
LIO|AKEEAM 1,056 44.9%
LFO| AL Q| 439 35.0%
HIAS S435|A 3,545 KTt 13, £ HHAD HHH
ITMEHE 5| 573 40.1%  EHE7IH
NICEAIRH 7} 301 100.0% Bl
NICE ot M| 70 935% R
KISHEEA 1,04 90.2%  EE7L
Ao A 158 60.8% A7l
NICEQIZ2} 1,082 100.0% Ao
BBS(SYQl) 135 93.9% EE7poH
SR 184 HEI|E QXA Y, HRE0| QXM NICEQIZZ 2R
S 266 BHE ZEE| (AIGAL 1EY 0.25%)2] 126 HE
=3z -416 H=7|Z=(2Q18)
NAV 9,278
FAS(HF) 37,882
NAVPS 24,491
ST} 16,350
NAV 2J2|= 49.8%

A& NICE, O|HAESEXSH EMAIME

F1IFRS AZ7|E, SEASM X2THA: 2018E 8& 16Y S7IE, HISTAGA AW FFX2 FF714: 2Q18 EP|20M JIE

w5 YN Y
(Etel: AH2) HAN HAZ =y

2018E 2019E 2018E 2019E 2018E 2019E
oHEH 15,546 16,151 16,108 17,131 3.6% 6.1%
g0l 1,289 1,378 1,353 1,475 4.9% 7.0%
0| (X|HHFZF) 541 594 552 622 2.0% 4.7%
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NICE (034310)
MFAE QYA LM
(M) 2016 2017 2018E  2019E  2020E (M) 216 2017 2018E 2019 2020E
QERHM 7969 1,080.0 1,048.0 1,048.0 1,057.2 & 1,364 14501 1,6108 1,7131 1,82.4
2 U S MR 3209 4649 4361 4097  389.9 bl 0.0 0.0 0.0 0.0 0.0
HERE 2 7IERHE 2287 2991 2932 3118 3324 IHEZ0(2] 13464 14501 1,610.8 1,713.1 1,826.4
THILKHAL 510 657 648 689 735 TofH| 2 22| 1,2195 13275 1,4755 1,565.6 1,667.4
7[EFQE XM 1962 2504 2539 2576 2614 o0]9f 1269 126 1353 1475  159.0
HIQSXA 611.4 6623 701.9 7281 7533 (EBITDA) 2044 2046 264 2444 2623
AT |IYEXS 54 558 619 659 702 Z8&9 -24 54 56 -49  -42
QEXA 2495 2653 2905 3099  326.9 O|XtH|2 7.4 79 102 9.7 9.2
SEAA 180.9 2091 2027 1962  189.7 BATIYS $Xre%' -3.1 2.1 2.1 2.1 2.1
RHEA 1,4083 17424 17499 1,776.1 1,810.5 7|EtE Qe -1.2 5.1 5.8 5.2 45
LELR 579.4 7390 7092 6879  669.8 HIEA % Arg10|e| 1203 1244 137.7 1499  161.4
RS & 7|EFKHE 580 748 738 785 836 HSAILHOIMH|R 205 317 374 %5 387
T2 88 2357 2880 2592 2333  210.0 ALAr012 9.8 928 1003 1135  122.8
J|EFR SRR 2857 3762 3762 3762  376.2 STAIRI01Y 0.0 0.0 0.0 0.0 0.0
HI QS5 557 1254 1152 1061  97.9 271202 9.8 928 1003 1135  122.8
71285 305 1037 934 840 756 N[HESS 52 492 552 622  67.2
7 |EHIRSEE %2 27 219 21 23 E£5Z0|Q 936 919 1003 1135 1228
SEA 6350 8644 8244 7940 7677 H EZ0|1YE (%) 100.0 1000  100.0  100.0  100.0
N[ E=SN 510.6 5579 6054 6620 7227 AOIAE (%) 9.4 8.5 8.4 8.6 8.7
ez 189 189 189 189 189 EBITDA OFZIE (%) 152 141 141 143 144
EUCZ 216 2174 2074 2174 2174 27|&0|2UE (%) 6.7 6.4 6.2 6.6 6.7
o|2Yoiz 3111 3556 4061 4627 5234 ROA (%) 3.9 3.1 3.2 35 3.7
H|X|EH X2 (HZ) 2627 3201 3201 320.1  320.1 ROE (%) 10.7 9.2 9.5 9.8 9.7
KHEEA 7732 8779 9255 9821 1,042.8 ROIC (%) 170 152 153 165 168
SigdSER FR EXIX|H
(&) 2016 2017 2018E  2019E  2020E 2016 2017 2018E  2019E  2020E
gogs M358 1396 1289 120 1205 1298 EXXIE (x)
=7120(2(24) 9.8 9.8 1003 1135 122.8 P/E 1.9 10.6 1.3 10.0 9.3
HIES 4271 1386 1186 161 251 271 P/B 1.3 1.0 1.0 0.9 0.9
SURAZTIAIZIH| 618 615 684 728 717 EV/EBITDA 25 1.8 1.9 1.7 1.5
SHRFAAZH| 157 205 27 241 256 P/CF 2.9 2.6 5.4 45 42
J|ERIZ 48 26 -17.7 -751 -T18 -762 HHE42UE (%) 0.7 0.9 0.9 1.0 1.2
UUHE KRS -62.7 -31.3 57 -180 -20.0 HEY (%)
HEE ZAS -75.6  -485 59 -186 -20.6 & 23.4 7.7 1.1 6.3 6.6
TR ZA (ST} -75 -156 08 -41  -46 FA0(2Y 39.1 -34 10.4 9.0 7.8
YRR STHZA) 28 171 -1 47 5.2 M0 37.3 3.4 10.6 8.9 7.7
7[ERRHY, BAHE 17.6 9.8 0.0 0.0 0.0 712012 44.3 2.2 8.1 13.1 8.2
EXEE 33 -253 -242 -1174 -1153 -119.8 EPS 87.1 -5.8 49 12.9 7.9
LERMRR(FS) -30.7 -436 -936 -92.3 -947 OFEA(%)
SEXA HA (BT -11.9 -136 -162 -17.6 -19.1 LTSS 82.1 98,5 89.1 80.9 736
EXIXIAL ZA (BT -316 -166 -7.6 55  -6.0 [=Hg 1375 1461 1478 1523 1578
J[EtERIES 489 497 0.0 0.0 0.0 EXIUFZ/X7|RH2 -189 -218 -22 -22 -24
RS 3 -03 44 -334 -316 -208 Fool/a8HIE 17.1 15.5 13.3 15.2 173
AU BIHAA) 159 647 -288 -259 -233 EXIUFT (M) 2662 3918 3526 3173 2856
RH2O| BIHZA) -11.0 -121 -46 57  -64 EXUF (M) -1458 -191.5 -2054 -217.9 -2337
Rl XI5 1.0 121 46 5.7 6.4 ZEX|E ()
JEtHRES -52 -3 0.0 0.0 0.0 EPS 1473 1,388 145 1,643 1,773
&#39 37t 1154 1440 -288 -264 -19.8 BPS 13,477 14726 15982 17,475 19,078
PESE 2055 3209 4649 4361 409.7 CFPS 6,054 5578 3071 3658 3,95
V== 3209 4649 4361 4097  389.9 DPS 130 130 150 170 190
K= NICE, OHIAEEXISH 2IMXIME, IFRS H27I1E

O|HAESRESH ZMRIME 6



)
e
AT
1%
~~

NICE 2237t x| Exen EsLy
" - g 12I8(%) - ex 12IE(%)
30000 A SEE B oy Jy | HL =M @z W oz | HDL A R
G L ol chel ol
25,000 1 017.0327  #HF ysy
217.03.27  Buy 25,000 | -21.8 -34.3

20,000 2018.03.28 Buy 25,000
15,000
10,000
5,000 A

0 ; T .

16/08 17/02 17/08 18/02

Compliance Notice

[

oR Mo
o
1o

o2 o
= xjgs 29| SASKE 57| 9t HA
L, SAE 0 BEMOIL) 2EES BEE 4+
2 RS OfEgt ZS0|E 0| ZASK 2

PN C

A == 1= HA
SOZ HAEIQALICE 2 A5 258 LSS A 2lMz|2e}
TR It RIS St Al SR RS BED} 23t
o SYRIRE ABE 4 GBI

= X=0) JE WSS TR 2olo| o2 Yashy Higsta 9lonf olvol R w=iolLt 7HY glol ZHEIS )
| = HES HIHOR TN 20|
PAI7| BIZILICE T2

- mo

=

gQ
Opt ¥
[N
0z
o
ol

=
3o
=
o
IE
I
2
0o
=]
>

= AEE GAY HAERM ZE M2 GAOIA 22 Ot 0= ALl 32| 8ol =X, HiE, &S, #EE 4 YsHC
_ & A== MSANE SN 7SR EE HMSKI0A AR A St AHO| RISLITH

_ S A= FHSF2 MY J|E MMM 1% old ER/5IE AR BELICH

_ 3 NEQ FHES2 MY JIE M AL ZARRY HEYAL Y O HRAL S BT 2RI K| obSLCH

_ & MRS FHEF0| dHYste SAME SAIRt AZSIAL 20 AR| ST

T2 EX}SE guide line EXSE HEI|IE EXtolA | Hlx
(EXt71Zt 6~12 7H ) (&= 1271€) g
Sector Al7tE oy Overweight (H|S&tcH)
(EE) A4S HIF 7|IE Neutral (&)
EXsa 3EA Underweight (HIZ&4)
Company HijdE 71& Buy (DH—T—) +20% 0|4 7|cH 93.0% 20154 2 & 2 UBE| ThAF EXFEZO0| 7|E
(719) EXSE 3EA Hold (£%) =20% ~ +20% 7|cH 7.0% | 4 A (Strong Buy / Buy / Marketperform /
Sell (THE) -20% 0|5t 7|TH Sell)0ilA 3=t (Buy / Hold / Sel)2 #&
Bt 100.0% Exio|z HIEL 2017.7.1~2018. 6. 30
AL EIMXIME Q] ASH S=S29 ™ OtX[
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