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APMT | AN XAt (Sl 248)
1Q18 2018 3QI18E 4QI18E 1QI9E  2QI19E  3QI9E  4QI9E 2017 YoY 2018E YoY 2019 YoY
o=y 20,188 18,098 21,351 21,066 22,069 21,692 22,280 21,326 ; 68385 13.4% 80,702 180% 87,366 83%
7| 3,571 2,995 4,226 4,325 3,588 3,366 4,107 4,224 1 14,461 9.9% 15117 45% 15,284 1.1%
HRHE 7,530 8,686 10,190 10,589 10,741 11,163 11,338 11,359 { 23375 21.2% 36,996 583% 44,600 20.6%
k=] 8,998 6,119 6,935 6,152 7,740 7,163 6,835 5744 1 30,113 13.3% 28,203 -63% 27,482 -2.6%
Igoy 1,540 2,068 3,704 3,631 3,487 3,506 3,524 3,191 3062 11549% 10943 2574% 13,707  253%
7| -172 -457 -416 -415 -499 -509 -369 -388 =127 M -1,460 HX  -1,765 HX|
ZEHE 1,627 2,497 3,939 3,951 3,730 3,851 3,800 3,585 2,834 80.2% 12,014 3239% 14,965 24.6%
2s 84 27 181 96 255 164 93 -6 958  382.1% 388 -59.5% 507 30.6%
IolAs 7.6% 11.4% 17.3% 17.2% 15.8% 16.2% 15.8% 15.0% 4.5% 4.1%p 13.6% 9.1%p 15.7% 2.1%p
71 -48% -153% -9.8% 9.6% -139% -15.1% -9.0% -9.2% -5.0% 6.8%p -97% -4.6%p -115% -1.9%p
HTHE 21.6% 28.8% 38.7% 37.3% 34.7% 34.5% 33.5% 31.6% 12.1% 4.0%p 325%  20.4%p 33.6% 1.1%p
o 0.9% 0.4% 2.6% 1.6% 3.3% 2.3% 1.4% -0.1% 3.2% 2.4%p 1.4%  -1.8%p 1.8% 0.5%p
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APE| AE HYA H U (et o)
=3 d ) X}Hol(%,
(FRS %2 +=3 +3 }01(%)
3QI8E 2018E 2019€E 3QI8E 2018E 2019E 3QI18E 2018E 2019E
HEH 20,924 80,077 86,380 21,351 80,702 87,366 2.0% 0.8% 1.1%
[ezLesTo][e]} 2,642 8,764 10,591 3,704 10,943 13,707 40.2% 24.9% 29.4%
M0l 2,450 8,111 9,905 3,503 10,273 12,983 43.0% 26.6% 31.1%
0[] 1,720 5,682 6,955 2,460 7,200 9,116 43.0% 26.7% 31.1%
EPS(®) 7,322 8,962 9,278 11,748 26.7% 31.1%
gdHo|es 12.6% 10.9% 12.3% 17.3% 13.6% 15.7% 4.7%p 2.6%p 3.4%p
LR 11.7%  10.1%  115% | 164%  127%  149% | A47%p  2.6%p  3.4%p
=0|2E 8.2% 7.1% 8.1% 11.5% 8.9% 10.4% 3.3%p 1.8%p 2.4%p
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128 AN, IFRS o1 2016 2017 128 3N, IFRS ¢& 2016 2017 2018 2019  2020E
&= 60,330 68,385 [ 28,124 24,788 29,062 36,778 43,963
&2t 50,063 54,301 YR 7,958 4446 5154 13,001 18,402
=] 10,268 14,084 QB3 3,093 1,227 874 458 492
THOHH| S k|| 10,024 11,022 HEMHELRSHA 8,801 9,926 12,178 12,329 13,253
Feio(el(RD) 244 3,062 XH XA 8272 9,189 10,701 10,834 11,646
Y0l (sHH) 244 3,062 7|EFQ SH|2 QXA 0 0 155 157 169
Q&9 77 -527 HIRSXtA 48502 52,886 59,141 61319 65559
O|Xt=~2] 179 110 HI|OHEMH AL |EHH| RS KA 1,645 1,203 1,476 1,495 1,607
tiga4a 28 30 EXtRH 8,105 7812 8762 7,893 8,539
Qlzto|ef 2,294 1,692 QB 37,144 41547 46,432 49620 53,178
O|XtH| & 490 661 N 922 1,495 1,453 1,280 1,128
Qeted 2,225 1,664 J|EHH|I R SRt 686 830 1018 1,030 1,108
A |G 2 85 80 0 XpAESH 76,626 77,674 88202 98097 109,522
SEXUT|ELRHAK 2 41 17 0 {2 20,432 24541 28565 28484 29,213
SSYEYIILIEZ80|Y -17 -1 0 U P LI [ELREM S 8676 1736  949I 9,609 10,330
7|E 181 -230 0 S 8423 12,038 13,096 12,896 12,89
HolMIXIZ0] 321 2,535 FEYYIINLZ 3236 4,675 5,865 5,865 5,865
HolMHl& 92 763 J[EIRS Al 97 92 113 114 122
faHAME (%) 28.6%  30.1% HI RS 12819 9818 8972 9713 10,052
=01 229 1,773 I\ LR LRSS 15 694 852 862 927
K| FEFX| 220122 2) 147 1,617 AR 7| KU 2 12,777 8976 75530 7,930 7,930
EBITDA 6,327 9,368 7|EtH| R SSAH 27 147 590 920 1,195
2#0|2|(Cash Earnings) 6,312 8,079 25 33250 34359 37537 38198 39,266
=597|20|Y 212 1,692 N 3880 3,880 3880 3,880 3,880
BU&(%, YoY) B Sl =] 9315 9315 9315 9315 9315
o= -23 13.4 o|lydoiz 25338 26,098 32701 41267 50917
Fo|(2 1) -91.9  1,155.0 J|EtXtE 3869 3,023 3,237 3,237 3,237
FA0|(eHH) -91.9 11,1550 XU FFX| EXH2EH 42,401 42316 49,132 57,698 67,349
EBITDA -20.5 48.1 HIX|HY 3= X2 X2 S| 975 998 1,533 2,201 2,907
X|HhF=FX |2 g7]=0(e 315 999.7 X5 43376 43315 50,665 59899 70,256
EPS 315 999.7 =Xte2 13385 20,016 20,464 13,233 7,797
+EE0Y N/A 698.1 Xz 24436 25689 26492 26,692 26,692
SIASER EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 128 &M, IFRS & 2016 2017 2018 2019  2020E
FAaesH3dsE 6,776 7,116 ZOEX|H(Y)
gIl=09 229 1,773 EPS 190 2084 9278 11748 13,141
LTt 5,894 6,109 BPS 54,640 54531 63314 74353 86,789
SERpAALZH| 189 197 ZHEBITDA 8,154 12072 22,854 26979 27,382
Qg9 36 -70 CFPS 8,134 10411 18683 21947 227282
INFNPS It 313 174 DPS 500 750 750 750 750
Xega -85 -80 =7 ==(HH)
SAE SRR B2 -502 -2,714 PER 268.0 48.0 14.9 1.7 10.5
7|E} 702 1,726 PBR 0.9 1.8 22 1.9 1.6
EXfSEsISE -11,866 -12,312 EV/EBITDA 11.6 9.7 75 6.0 5.7
EXtRpAe] K& -2,352 2,156 PCFR 6.2 9.6 7.4 6.3 6.2
OBIxtAtO| HE 678 916 +2d(%)
SBIXAIO| XS -10519 -14,763 S n) 0.4 45 13.6 15.7 15.9
SR K2 278 -672 SYO[AE () 0.4 45 13.6 15.7 15.9
7|E} 49 51 EBITDA margin 10.5 13.7 22.0 24.0 22.6
Hessiass 2,835 2,011 =0|YE 0.4 2.6 95 1.2 1.7
IRzl Bt -396 702 X721 X+20| 2 E(ROE) 0.5 4.1 16.4 17.7 16.8
|Rl20| It 4,106 2,446 EBXHZ0|2E(ROIC) 0.4 4.2 14.1 16.3 16,7
Xteo| =Jt 0 -1 rEE(%)
Higax= -410 -479 BRIk 76.7 79.3 74.1 63.8 55.9
71Et -465 —657 =X atg 30.9 46.2 40.4 22.1 1.1
HZUHI YR =F Tt -2394 -3512 O| X} At S (bH) 0.5 4.6 12.3 15.0 16.4
UES === EONE 10,353 7,958 2E-(HH)
I Sk = PN 7,958 4,446 =S HE 6.7 73 73 7.1 7.3
Gross Cash Flow 7,279 9,830 MHOXpAIS|H & 8.0 7.8 8.1 8.1 8.4
Op Free Cash Flow -4,486 -9,702 U R X g 7.6 8.3 9.4 9.1 9.4
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o TAE 10€ 2Y X ‘AETT| (009150) LHFAME 1% Ol Rt UX| &L
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
o I X290 FEEXEMAE XtE XdY ol & A2y AaE 7|UES SEFAYE X HeE ERSID UX| QF&LICH
o T XIE0| HAE HEES 2210l oJAS FeotH grFstd JUACH, QFo| £ttt AZO|Lt 2HIQI0| ZEEAS S SHelRfLIC
EXtejA HaEH(2790H) SHEFI0((271d)
2F  m2|g(%) (&) =t
B2y auxt sHo  smm 2 as m 250000 — =y}
AR il Zotchul
9ms|  2016/09/28  Outperform(Maintain) 580008 6@ -17.14 1491 200,000 1
(009150)  2016/10/28 Outperform(Maintain)  58,000® 6g -17.86 -14.91
2016/11/15  Outperform(Maintain) 58,0008 674® -17.69 1397 150,000 4
2016/11/18 Outperform(Maintain) 58,0002 6J{® -18.42 -13.97
2016/12/14  Outperform(Maintain) 53,0008 6% -470 679 100,000 4
Marketperform ° o
2017/01/26 Pemigee) 62,0008 &€ 1.07 13.87 50,000 1
2017/04/27 Marketperform(Maintain) 77,0009 6JH& 0.52 9.22
2017/05/31 Marketperform(Maintain) ~ 90,000® 6JH& 2.65 2222 0 T 1
2017/07/06 Marketperform(Maintain) 100,008 648 272 600 '16/10/4 "17/10/4 '18/10/4
2017/07/24 Marketperform(Maintain) 100,000® 6JH& 0.51 1200
2017/10/10 Outperform(Upgrade) 115,000® 61g -13.63 -6.96
2017/10/31 Outperform(Maintain) 1150009 6IH® -13.44 -6.96
2017/11/01 Outperform(Maintain) 1150009 64 -11.60 -5.22
2017/11/21 Outperform(Maintain) 1150009 6J{® -1094 -478
2017/12/04 BUY(Upgrade) 130,000% 6IH® -22.47 -1654
2018/01/11 BUY(Maintain) 130,000 6% -21.64 -16.54
2018/02/01 BUY(Maintain) 130,0009 6% -21.75 -16.54
2018/02/07 BUY(Maintain) 130,0009 6% -23.59 -16.54
2018/03/12 BUY(Maintain) 130,0009 6% -22.97 -16.15
2018/04/12 BUY(Maintain) 140,00090 6% -1336 -857
2018/04/27 BUY(Maintain) 150,0009 6% -20.17 -16.33
2018/05/21 BUY(Maintain) 150,0009 6% -13.13 133
2018/06/21 BUY(Maintain) 180,000 6% -16.15 -14.17
2018/06/29 BUY(Maintain) 180,000 6% -1537 -9.72
2018/07/26 BUY(Maintain) 200,000 6% -20.43 -18.50
2018/08/02 BUY(Maintain) 200,000 6% -25.52 -18.50
2018/08/27 BUY(Maintain) 200,0009 6% -24.94 -18.50
2018/10/04 BUY(Maintain) 200,0009 67H¥
*ZFoHe $FFIE JIZOZ 12|88 MESIHS.
SxfolA U HEIIFE
71 HEIIE(67H8) eqE HEI|E(6718)
Buy(0=~) A|IZTHE| +20% Ol FIt 45 ofl4t Overweight (H|S2TH) AIZTHE] +10% Ol E1nt4=2| ofld
Outperform(AI& Q& 43]) AI&CHH] +10~+20% 371 A5 o4 Neutral (&) AIETHH] +10~-10% Bl o4
Marketperform(A| &2 &) AZTHE] +10~-10% 37t HS oA Underweight (HI5X2) AHCTHH] -10% Ol Xntstet ofl 4
Underperform(AIE =& 6t2])  AIFCHH| -10~-20% 7t St2F o4

Sell(0i=)

AIZTHE| -20% Ol

20t of2t ojy

EXIS3 HI2 £ (2017/10/01~2018/09/30)

Exsa bt HI(%)

o= 164 95.91%

] 5 2.92%
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