%)\ NGB

BUY(Maintain)
SHEZI}: 45,0009 (518
=JH11/06): 34,850

Al7HE%: 9185942

RH/2E/YM

Analyst
02) 3787-4751 jaydenlee@kiwoom.com

of&el

StockData
KOSPI (11/06) 2,089.62p
52%F FHEY Einbs X2t
ESInVESpop/ g Ll 51,000¢! 28,800
SSE -31.67% 21.01%
+o8 =l A
M -2.0% 6.4%
6M -29.9% =17.4%
Y 5.8% 29.0%
Company Data
ERE R 26,3578
LB AHNZH(3M) FZESES
Q=0 X|2& 9.55%
i g2 E(18E) 1.98%
BPS(18E) 15,5802
8 FF AKZYA Q| 991 59.56%
EXtX|E
(¥, IFRS AA) 2016 2017  2018E  2019E
O Z=H 7,476 9,964 12,689 15,403
HnFA0[2 584 1,013 1,108 1,494
sHAlgoi0|Q] 584 1,013 1,108 1,494
EBITDA 725 1,265 1,328 1,794
MlEo|el 688 1,012 1,173 1,531
0|9 530 778 949 1,199
XHHZ=Z=X|E2-0(2] 530 778 949 1,199
EPS(2) 2,038 2,954 3,602 4,549
BLUE(%YoY) -0.8 449 220 263
PER(HH) 12.3 12.0 9.7 7.7
PBR(tH) 2.4 28 2.2 1.8
EV/EBITDA(HH) 4.6 5.0 4.1 2.6
HIOFAO0|UE (%) 7.8 10.2 8.7 9.7
SHAIH 0|2 E (%) 7.8 10.2 8.7 9.7
ROE(%) 210 25.8 25.6 26.0
2=E2101H| (%) -119.9 -89.3 -95.5 -91.6
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H|Z=2HS (089590)

O|ALl= oY =20 Ciet

@

39| HIZS2L Of=H 3,501242(YoY +31.3%), YA0|2! 378212 (YoY —6.5%)
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HEds 2718 =44 2 W L/F

U L/F =HM L/F
100%
95%
90%
85% r
80%
75%
70% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |
1Q|ZQ|3Q|4Q 1Q|ZQ|3Q|4Q 1Q|ZQ|BQ|4Q 1Q|ZQ|3Q
2015 2016 2017 2018
M2 HEYB, 7125 MK
HEgs $otiE His
— SIS I
12% [ )
10%
8% r
6%
4%
JF StkelA o
2% L SIHHH|A o
v .
L ¥ 0 5 =
lQ|ZQ|BQ|4Q 1Q|2Q|3Q|4Q lQ|2Q|3Q ) ) ) ) )
A 2 0 o 34 20y AEH F|LbA 0 Air Cafe AD20HY
2016 2017 2018
Iz MFES, 7185 2MK| Iz MFEE, 71858 2MK
[ 3 3
2 I Ul
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Ha=gs A& =4
(o151, %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE Annual Annual Annual Annual
A (S| 2,402 2,280 2,666 2,616 3,086 2,833 3,501 3,270 7,476 9,964 12,689 15,403
UE=S1] 439 613 619 569 473 638 657 593 2,029 2,241 2,361 2,485
ASK(#8F Km) 516 578 592 585 558 603 601 591 2,349 2,270 2,353 2,455
EIN RPK (4 Km) 489 554 568 559 523 575 561 565 2,164 2,170 2,224 2,320
L/F(%) 94.9% 95.8% 95.9% 95.6% 93.7% 95.4% 93.2% 95.6% 92.1% 95.6% 94.5% 94.5%
Yield(&) 90 11 109 102 90 11 17 105 94 103 106 107
ViET] 1,827 1512 1,898 1,876 2,438 2,018 2,636 2,455 4,944 7.114 9,548 11,941
ASK(4 3t Km) 3,305 3,196 3,497 3513 4,063 4,155 4,729 4,740 9,906 13510 17,686 21,200
2R RPK (4t Km) 2,935 2,744 3,136 3,099 3,665 3,641 4,103 4,181 8,443 11914 15,590 18,863
L/F(%) 88.8% 85.9% 89.7% 88.2% 90.2% 87.6% 86.8% 88.2% 85.2% 88.2% 88.1% 89.0%
Yield(&!) 62 55 61 61 67 55 69 59 59 60 61 63
J|E} 136 155 148 170 174 177 201 191 503 609 743 832
YoY
A 0EY 38.7% 40.7% 20.3% 37.1% 28.5% 24.2% 31.3% 25.0% 23.0% 33.3% 27.0% 20.6%
JUiE= 4.7% 14.9% -0.1% 24.8% 7.7% 4.0% 6.2% 4.2% 1.9% 10.4% 5.4% 5.3%
ASK -6.4% 0.0% -6.9% 0.1% 8.1% 43% 1.6% 1.2% 7.4% -3.4% 3.7% 43%
=M RPK -0.4% 1.7% -3.4% 3.4% 6.8% 3.9% -1.2% 1.2% 8.0% 0.3% 2.5% 43%
L/F 6.4% 1.8% 3.7% 3.3% -1.3% -0.4% -2.8% 0.0% 0.5% 3.7% -1.1% 0.0%
Yield 5.2% 12.9% 3.4% 20.7% 0.8% 0.1% 7.5% 3.0% -5.7% 10.1% 2.8% 0.9%
iE=C] 51.6% 54.9% 28.6% 45.8% 33.5% 33.5% 38.9% 30.9% 33.2% 439% 34.2% 25.1%
ASK 53.1% 42.0% 30.5% 24.6% 22.9% 30.0% 35.2% 34.9% 29.9% 36.4% 30.9% 19.9%
=x14 RPK 59.9% 48.9% 36.1% 26.0% 24.9% 32.7% 30.8% 34.9% 32.9% 41.1% 30.9% 21.0%
L/F 4.4% 4.9% 43% 1.1% 1.6% 2.0% -3.3% 0.0% 2.3% 3.5% 0.0% 0.9%
Yield -5.2% 4.1% -5.5% 15.8% 6.9% 0.6% 14.3% -3.0% 0.3% 2.0% 2.6% 3.4%
7|E} 11.5% 24.0% 20.8% 17.7% 27.5% 14.2% 35.7% 12.7% 7.3% 18.6% 21.7% 15.0%
HoiH|R 2,130 2,118 2,262 2,441 2,621 2,716 3,123 3,120 6,892 8,950 11,581 13,908
QIAH| 340 390 393 436 476 471 509 524 1,123 1,559 1,980 2,573
LIH2H| 51 50 49 55 58 57 82 82 105 204 279 321
ST 2| 10 1 13 14 16 17 19 18 35 48 71 88
Qlkt2 298 308 313 327 323 332 360 376 1,090 1,247 1,391 1,530
AZREH| 552 487 533 606 713 784 930 867 1,493 2,178 3,293 3,934
HH(H| 209 207 218 238 211 254 267 286 853 872 1,017 1,119
S| 401 413 457 465 504 513 579 581 1,331 1,736 2,177 2,612
2 28 27 27 32 30 27 35 38 78 13 130 163
J|EHH|& 240 226 259 265 294 258 333 319 781 991 1,203 1,444
Feio|y 272 162 404 175 464 116 378 149 584 1,013 1,108 1,494
FeollE 11.3% 7.1% 15.1% 6.7% 15.0% 4.1% 10.8% 4.6% 7.8% 10.2% 8.7% 9.7%
Yoy 746%  2447.1% 5.9% 316.0% 70.6% -28.2% -6.5% -14.8% 13.6% 73.4% 9.3% 34.9%
T2 HFEs, 7135 2K
3 d-r
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HFEE PER HHiE HF¢3E PBR tHE
() Price 16.0x 14.0x (8) Price.  ——40x  ——35x
80,000 1 — 12.0x 100x ——80x 100,000 + 30x 25x 20x
70,000 1
80,000 |
60,000 |
50,000 1 60,000 |
40,000 |
30,000 1 7 40,000 | o
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g el PR (e ofel) IHEAEHTE (Tl 24Rl)
128 AN, IFRS A& 2016 2017 2018E 2019  2020E 12® &, IFRS 9E 2016 2017 2018E 2019E  2020E
e 7,476 9,964 12,689 15,403 16,865 QEXtA 4378 4,501 5,549 6,417 6,721
o=t 6,020 7,749 10,087 12,086 13,339 RN 1,682 1,036 1,384 1,460 907
ui=50(9 1,456 2,215 2,602 3317 3,526 IR 1,782 2,468 3,083 3,779 4,118
oy rt2|l| 872 1,202 1,494 1,823 2,006 IEHELSSHH 831 904 988 1,085 1,680
LGN 584 1,013 1,108 1,494 1,520 THOXFAH 83 94 94 94 17
F0|2(ety) 584 1,013 1,108 1,494 1,520 J|ER SHIZ Xt 0 0 0 0 0
Fgelal 104 -1 65 37 59 HIRESXHt 1,626 3,503 4,437 5,759 7,056
O|Xt4=2) 23 32 39 48 52 HI|HEHAEANT|EH S 872 1,459 1,576 1,988 2,247
g2+ 0 0 0 0 0 E XXt 22 89 58 84 106
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
QM 119 174 147 161 154 7|EHH|R-EXIAt 23 64 132 316 704
HHI A 2L 0 0 0 0 0 XS 6,003 8,004 9985 12,177 13,778
EXFUI|EFXA 220 =[ 11 0 0 0 |24 2,609 3,682 4,596 5,497 5917
FEEEYIILIIEIZE0IY 77 =27 25 -1 12 AP [ELR SHHF 2,289 2,891 3,737 4,572 4,955
J|Et -22 -5 -6 -7 -8 ot 203 80 80 80 80
HOIMIXt O 688 1,012 1,173 1,531 1,579 SEEEIIRYZ 0 465 465 465 465
HolMHIE 158 234 223 332 336 J|EtR-S A 116 246 314 381 417
QHOINE (%) 23.0% 23.1% 19.0% 21.7% 213% HIRSEM 675 1,007 1,283 1,558 1,706
Y7120/ 530 778 949 1,199 1,243 I\ AR L RS 0 0 0 0 0
X|Ui X220/ (A2l 530 778 949 1,199 1,243 ABHREIIXIYS 0 0 0 0 0
EBITDA 725 1,265 1,328 1,794 1,892 J|EHH|Q S 5k 675 1,007 1,283 1,558 1,706
®i22:0|2(Cash Earnings) 670 1,030 1,170 1,499 1,615 SRS 3,284 4,690 5,879 7,055 7,623
SHYI|20|Y 471 791 929 1,200 1,234 ] 1315 1318 1318 1,318 1318
Z28(%, YoY) FAEE 894 896 896 896 896
&= 230 333 27.4 21.4 9.5 o|eldoiz 509 1,149 1,941 2,956 3,990
Fol(en) 13.6 73.4 93 34.9 1.7 J|EtXtE 1 -49 -49 -49 -49
S0l (HH) 13.6 73.4 93 34.9 1.7 XHiFEFX|EXH2EH 2,719 3314 4,106 5,122 6,155
EBITDA 18.5 74.6 5.0 35.1 5.5 H|X|H{FEFX|EXH2EH 0 0 0 0 0
XUiFFX|2 27|20/ 123 46.9 220 263 37 XEs 2,719 3314 4,106 5,122 6,155
EPS -0.8 449 220 263 37 &2 -3261  -2958  -3922 -4694  -4480
=F&0|2 -12.0 678 175 29.1 28 X2 203 545 545 545 545
25 EH
128 AN, IFRS A 2016 2017 2018E 2019E  2020E 12¥ & IFRS ¢ 2016 2017 2018E 2019E  2020E
gogEsass 1,102 1,446 1,882 1,892 1,257  FYXIE(R)
Y7120/ 530 778 949 1,199 1,243 EPS 2,038 2,954 3,602 4,549 4716
LIPS 105 204 182 270 348 BPS 10342 12574 15580 19,433 23353
PR 2| 35 48 38 30 24 ZSEBITDA 2,789 4,804 5,039 6,807 7,179
Qlstol -14 38 -12 -2 -7 CFPS 2,580 3911 4,439 5,687 6,126
PNEN PNt ] 12 35 0 0 0 DPS 500 600 700 800 900
egay 0 0 0 0 0 ZIHHH(kH)
ISR 52 331 231 712 393 -358 PER 12.3 12.0 9.7 7.7 7.4
7|Et 102 112 12 2 7 PBR 2.4 2.8 22 1.8 1.5
EXEEHISE -618  -2234  -1652  -1906  -1,749 EV/EBITDA 46 5.0 4.1 2.6 2.6
EXIXtel X =276 -700 -585 -722 -361 PCFR 9.7 9.0 7.9 6.1 5.7
SRRl K& 0 0 0 0 0 +=2UH(%)
SRRl HE -304 -1332  -1,000 -1000 -1,000 FYo|AE(E D) 7.8 10.2 8.7 9.7 9.0
SOl K& -13 -57 0 0 0 SAOIAE(E) 7.8 10.2 8.7 9.7 9.0
7|Et -25 -145 -68 -184 -388 EBITDA margin 9.7 12.7 105 1.6 1.2
WRLEHISE -73 202 118 91 -62 2098 7.1 7.8 75 7.8 7.4
oIk 2ol Bt 2 -114 0 0 0 Xt7|XH20| 2 E(ROE) 210 258 256 26,0 220
PSS 0 492 0 0 0 EBIXH20|2E(ROIC) 290.3 119.9 72.1 81.7 57.6
Xp=ol Bt 27 4 0 0 0 2PEH(%)
=N -104 -131 -157 -183 -210 ERAEIE=S 120.8 1415 1432 137.7 123.8
7|Et 1 -49 276 274 148 2XA3HIE -119.9 -89.3 -95.5 -91.6 -72.8
I UG EETt 424 -647 348 77 -554 O|Xt& et &(HH) 140.4 2235 244.4 329.6 335.4
PESCE R, 1,258 1,682 1,036 1,384 1,460  ZS4(HH)
7| U S U A 1,682 1,036 1,384 1,460 907 OhEMAESIHE 93 115 13.4 149 12.2
Gross Cash Flow 771 1,215 1,170 1,499 1,615 THOXH S H 103.6 112.7 135.4 164.3 305.0
Op Free Cash Flow 604 -126 829 862 211 MBI HE 3.7 38 38 3.7 35
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Compliance Notice

o A 118 062 WX MFHF LUFAS 1% 04 Baekn UK U

o =
S

o =
S

FX0|ZAHS LI (270 )

* M= S AMERE 7|BEAI EE MBAOA ME HSH AbEO| glE Lt
7

2ol S8FAEMAE X2 HYY M & A=Y Az
o

o =
20| HAE H8S2 229 ojHE FHstA HHIstu flon, ol 2P gHolt ZHdflo] AEEAsS e,

2% ouxt S - e o
= IF~7 TS| 70,000
HEg2 2016-10-11  BUY(Initiate) 39,0008  6J4® -29.24 -18.08 60,000 |
(089590)  2017-02-03  BUY(Maintain) 33,0009 6JH® -13.62 -1.36 ’
2017-04-27  BUY(Maintain) 39,0008  6J4® -7.80 231 50,000 |
2017-07-07  BUY(Maintain) 450002  6H¥ -16.40 -14.11 40,000 |
2017-08-04  BUY(Maintain) 450008 64 -1551 -12.22
2017-09-19  BUY(Maintain) 450008 64 -18.25 -12.22 30,000
2017-11-08  BUY(Maintain) 450008  6J4® -19.30 -12.22 20,000 |
2018-01-22  BUY(Maintain) 450008 &I -1472 -12.56 '
2018-02-07  BUY(Maintain) 47,0008  6J4® -190 85I 10,000 |
SIYXt W% 2018-06-12  BUY(Reinitiate) 60,0009 648 -27.02 -15.33 0 ) )
2018-08-08  BUY(Maintain) 60,0008  6J® -29.76 -15.33 16/11/07 17/11/07 18/11/07
2018-09-12  BUY(Maintain) 53,0002 64" -3501 -27.64
2018-11-07  BUY(Maintain) 450008  6J4¥
*FEIMe £FFILE JIECR 12|gs MEGIUS.
EXtold % HBIIE
71 HEIIE(6HE) AdE HEIIE(67HY)
Buy(0fi==) AIZTHE| +20% Ol4 7} &5 ol Overweight (H|ZCH) AIETHE| +10% Ol =nt49| of 4
Outperform(Al&=2AE 42) AIFTHE] +10~+20% 37t &S o Neutral (3&) AIRICHH| +10~-10% HE oA
Marketperform(A| &2l ) AZTHE] +10~=10% 37t S ofA Underweight (HI5Z2) AZTHH| —10% O|4F X1tsHt ofl Ak
Underperform(Al¥+2E 5t2])  AIETHH| -10~-20% F7t 612 o4
Sell(TH&) AIZTHE| -20% OISt &7t ot} of &
EXrsg Hl& E4 (2017/10/01~2018/09/30)
ENsg U HI (%)
iITES 164 95.91%
e 5 2.92%
o= 2 1.17%
6 I Ul



