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o4SDI427] &H Q9% (219l ofe)
4Q17 1018 2018 3018 4Q18P QoQ YoY 9|§§._ Hol
FEA(NH/FE)
LR 18,522 19,089 22,480 25,228 24,786 -1.8% 33.8% 26,948 -8.0%
2YTX| 8,228 8,810 9,266 11,542 11,470 -0.6% 39.4% 11,470 0.0%
StEEX| 4,963 5,361 8,007 7,681 7,323 —-4.7% 47.5% 8,554 -14.4%
T = 5,328 4,899 5,188 5,982 5,972 -0.2% 12.1% 5,919 0.9%
FYoly 1,186 720 1,528 2,415 2,487 2.9% 109.7% 2,553 -2.6%
SYoIYE 6.4% 3.8% 6.8% 9.6% 10.0% 0.5%p 3.6%p 9.5% —0.6%p
MIEol 3,332 1,975 1,412 3,063 3,912 27.7% 17.4% 3,726 5.0%
MIZolE 18.0% 10.3% 6.3% 12.1% 15.8% 3.6%p =2.2%p 13.8% =2.0%p
=0[¢ 2,376 1,253 1,067 2,149 2,543 18.3% 7.0% 3,081 -17.5%
Xt&: 4PgsDl, 715 d
odsDl 2718 25 dY e aw
1Q18 2018 3Q18 4Q18P 1QI9E  2QI19E  3QI9E  4QI%E 2017 YoY  2018P YoY  2019E YoY
L 19089 22480 25228 24786 23434 25773 28086 29112 63,193 215% 91583 44.9% 106404 16.2%
2HTX| 8810 9266 11,542 11,470 11,028 11,737 12,934 12,729| 28,073 15.4% 41,088 46.4% 48428 17.9%
S| 5361 8,007 7,681 7323 6984 8360 8720 10,046 14,904 50.4% 28372 90.4% 34,110 20.2%
XM= 4899 5188 5982 5972 5422 5676 6432 6336, 20,168 13.9% 22,041 9.3% 23,866 8.3%
Fgoly 720 1,528 2,415 2,487 1,515 2,188 2,675 2,968 1,169 ™ 7,150 511.6% 9,347 30.7%
2FTX| 904 875 1667 1838 1419 1464 1643 1459 1,305 =¥y 5,284 304.9% 5984 133%
SHIH -678 63 -193 -431 622 -29 123 580 -2,584 XX -1,238 HX| 52 =5
XM= 496 590 942 1080 719 753 909 930/ 2,396 33.6% 3,107 29.6% 3,311 6.6%
CENEE 38% 68%  96% 100% 65% 85% 95% 102% 1.8% 197%p 7.8% 60%  88% 1.0%p
2YHX| 10.3% 9.4% 144% 160% 129% 125% 127% 115% 46% 9.6%p 129% 82%p 12.4% -0.5%p
ZHEHX| -126%  08% -25% -59% -89% -03%  14%  58%| -173% 162%p -4.4% 13.0%p 02% 4.5%p
MR E 10.1%  11.4% 157% 18.1% 133% 133% 141% 147%| 11.9% 18%p 141% 22%p 13.9% -0.2%p
At 2HgSDl, 7125
HESDI & YK HE WY (EEREE)
(FRS 120 +3 3 3% Xtol(%)
1Q19E 2018E 2019E 1Q19E 2018P 2019E 1Q19E 2018P 2019E
& 23,715 93,745 108,792 23,434 91,583 106,404 -1.2% —-2.3% —-2.2%
S0l 1424 7,216 9,329 1,515 7,150 9,347 6.3% -0.9% 0.2%
Mol 1,896 10,176 12,398 1,986 10,362 12,412 4.7% 1.8% 0.1%
#=0|2} 1,550 7,550 10,059 1,617 7,012 10,069 4.3% =7.1% 0.1%
EPS(®) 10,727 14,292 9,962 14,307 =7.1% 0.1%
TYUOIYE 6.0% 7.7% 8.6% 6.5% 7.8% 8.8% 0.5%p 0.1%p 0.2%p
NEoldE 8.0% 10.9% 11.4% 8.5% 11.3% 11.7% 0.5%p 0.5%p 0.3%p
=0|2AE 6.5% 8.1% 9.2% 6.9% 7.7% 9.5% 0.4%p -0.4%p 0.2%p
e Jlgsw
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TL2S0H| AL (T o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018P 2019E 2020E 12¢ &Y, IFRS && 2016 2017 2018P 2019  2020E
oo 52,008 63,216 91583 106,404 116,725 QS 39583 36,051 51,192 49200 45,424
=S 44503 51525 71,134 81802 89503 SZUHIHRE 10,117 12,090 20,953 15,696 8,295
ITESES]Le]] 7,506 11,691 20,449 24,602 27,222 [RES 8RR 8,770 534 486 570 626
THOfH| S gk | 16,769 10,522 13,299 15256 16,736 HEMHEULRSHA 12566 13,627 17,203 18,893 21,101
Fol(E 1) -9,263 1,169 7,150 9,347 10,487 XHOXpAE 7,291 9,666 12,453 13927 15278
Y0l (sHH) =9,263 1,169 7,150 9347 10,487 J|EtQ SH|2 XA 839 134 97 114 125
ool 1,056 7,072 3,213 3,065 2917 HIQEXtA 109,420 121,464 133,708 150,774 168,725
O|Xp==2f 329 178 169 190 209 AI|HEMHELT (IR S 2,270 1,980 1,735 2,038 2,235
tiga+a 118 78 255 0 0 EXtRFA 72312 80,792 80,725 86,476 91,600
Qo[ 2,310 2,292 1,927 365 0 [EXA 25038 29303 42080 53,701 66,776
O|XHH|& 351 228 480 575 575 N 9,417 8,974 8,606 7,900 7,389
QA 2,540 2,141 2,389 365 0 J|EfH| R SX[A 384 414 562 660 724
2HY | BX 2 & 3,793 6,907 3,060 3,449 3,622 XHHEH 149,003 157,515 184,900 199,974 214,149
EXTUT B 22 3,360 234 -152 0 0 |2 22,128 26,704 32541 35040 37,194
SBYEYIYUEZE0IY 132 175 1,088 0 0 AP LT EIR S 16,047 12,989 16,451 19321 21,195
7|Et -6,093 -425 -266 0 -339 cH|xtE 1840 8795 13583 13,183 13,183
HolMIXIZ0] -8,207 8,241 10,362 12,412 13,403 FEYYIINLZ 1,999 3,112 54 -346 -346
HolMHI& 578 1,809 2,912 2,241 2,445 JIEtRSFA 2,241 1,808 2,453 2,881 3,161
fEHAME (%) -7.0% 219% 28.1% 18.1%  182% HIQEEXH 17,234 16,291 29345 32,418 34,692
)01 2,111 6,432 7,450 10,171 10,958 | U LI QSRS 2,039 1,999 2,712 3,185 3,494
Xt 3= FX| 22012424 2) 2,194 6,572 7,012 10,069 10,848 AHHSE | 2 5,666 3453 14543 14543 14,543
EBITDA -4713 5768 12,859 15934 16,298 7|EHH| R S5 9529 10,839 12090 14690 16,655
1320|2|(Cash Earnings) 6,661 11031 13,159 16,758 16,769 SXZEH 39362 42995 61886 67458 71,886
=¥97|20|Y -1,627 6,112 6,778 10,171 10,958 e 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= 5.0 215 449 16.2 9.7 o|ydoiza 49947 56,006 66351 75766 85960
Folo|(E ) N/A N/A 511.6 30.7 12.2 J|EtXtE 5,322 4615 1,795 1,795 1,795
FA0|(eHH) N/A N/A 511.6 30.7 122 X|UiFFX|EXHEEH| 107,221 112,573 120,099 129,514 139,708
EBITDA N/A N/A 122.9 23.9 23 H|X|UiFEFX|EXHEEH 2,420 1,947 2,915 3,002 2,555
Xt F=FX|8 g7]=0(e 307.5 199.6 6.7 43.6 77 XES3 109,641 114520 123,014 132516 142,263
EPS 307.5 199.6 6.7 436 77 =X2 -9,381 2,735 6,742 11,115 18,460
F820[9 N/A N/A 10.9 50.1 7.7 BXAZ 9,505 15,360 28,181 27,381 27,381
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018P 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018P 2019  2020E
UL EHISE -13,095 -2,501 16,494 12,697 11301 FYX/HEE)
gIl=0Y 2,111 6,432 7,450 10,171 10,958 EPS 3,117 9338 9962 14307 15413
LTt 3,605 3,693 4815 5,881 5,301 BPS 152,341 159,945 170,637 184,015 198,499
SIS 2] 945 906 894 706 511 ZFYEBITDA -6,697 8,195 18270 22,639 23,156
Q89 -12 -353 462 0 0 CFPS 9,464 15673 18697 23810 23,826
INFNPS It 222 334 152 0 0 DPS 1,000 1,000 1,000 1,000 1,000
NI ] 2,452  -6954 3060 -3.449 -3622 FJtH{Z(HH)
SAESIHEL B2 -14,129 -8413  -1,263 288 1,304 PER 35.0 17.9 233 16.3 15.1
7|Et -3,385 1,854 7,044 -900 -542 PBR 0.7 1.0 1.4 13 1.2
EXSHIEE 18,543 893 -13,001 -19,985 -19,998 EV/EBITDA -135 20.2 13.9 10.9 1.1
EXtXtAtO] X8 64 1 3967 -2385 -1557 PCFR 11.5 10.7 12.4 98 9.8
OBIxtAtO| HE 793 344 0 0 0 ==H(%)
QHRIAtO] XE -8326 -9915 -16,668 -17,501 -18376 FO0|AE(E D) -17.8 1.8 7.8 8.8 9.0
SHIIA] K& -89 151 0 0 0 FAO|AE(SHA) -17.8 1.8 7.8 8.8 9.0
7|Et 26,100 10,312 -299 -98 —64 EBITDA margin -9.1 9.1 14.0 15.0 14.0
WREEHIEE -8,187 3,534 5,370 2,031 1,296 =0|YE 4.1 10.2 8.1 9.6 9.4
ChoIxrael St -6,086 4,158 4,789 -400 0 X}7|Xh20|2 E(ROE) 1.9 5.7 6.3 8.0 8.0
BoIxtd2e Bt 679 980 0 500 0 S5t 20|YE(ROIC) -25.7 2.5 10.8 12.8 11,9
Xteo| =7t 0 0 0 0 0 EHE(%)
tigaxl= -727 -700 -669 -669 -669 Sxdlg 35.9 375 50.3 50.9 50.5
71Et -2,053 -904 1,251 2,600 1,965 =X atg -8.6 2.4 5.5 8.4 13.0
HZUHI YR =E Tt -2,763 1,973 8,863 -5258 -7,401 O| Xt &3l & (HH) N/A 5.1 14.9 16.3 18.2
UES == =R ONE 12,880 10,117 12,090 20953 15696 ESA(HY)
R e s e 10,117_.12,090 20953 15696 8295  UiEMEeXE 4.0 4.8 5.9 5.9 5.8
Gross Cash Flow 1,034 5912 17,757 12,408 12,606 T OXpA S| E 7.0 75 83 8.1 8.0
Op Free Cash Flow 27910 -12665 -7081 -2967 -5296 AL SIS 2.8 4.4 6.2 5.9 5.8
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o ThAte 18 25Y A ‘AISDI (006400) YHFAMES 1% Ol ER6tn UX| ASLICH
o Jht= & AEE 7|1REXIL E= HI3KIOH AR X S8 Araio] ELICH
o I X290 FEEXEMAE XtE 2dY oM & At2d0| AgE 7|UES SEFAYE X HeE ERStD UX| &L
o I XIE0| HAE HEES 2210l oJAS FeotH grFstn UACH, oFo| £t AZO|Lt 2HIQI0| ZEEAS S SHelRfLICt
EXro|AHSHE(270H) SHEFII30[(2703)
saz e UEE% (#) =t
s=% uxt Extejz y am TEaTEnT 30000 -
AE ot oty 300,000 -
AdSD 2017/01/25 BUY(Maintain) 1350002 6H®  -14.03 -12.22 T
(006400) 2017/02/03 BUY(Maintain) 1450002 6M®  -1195 =621 ’
2017/03/28 BUY(Maintain) 170,0002 6JH®  -19.07 -17.94 200,000 -
2017/04/03 BUY(Maintain) 170,0002 6JH®  -19.43 -17.65 150,000 |
2017/05/02 BUY(Maintain) 170,0002 6JH®  -17.86 -882
2017/05/18 BUY(Maintain) 190,0009 &Y  -16.76 -13.16 100,000 +
2017/05/31 BUY(Maintain) 190,0008 6M®  -1571 -6.84 50,000 -
2017/07/06 BUY(Maintain) 190,0002 &  -13.47 -053
2017/07/20 BUY(Maintain) 220,0008 6H¥  -1892 -17.27 0 w w
2017/07/28 BUY(Maintain) 220,00081 6%  -1891 -12.50 17/1/28 "18/1/28 '19/1/28
2017/08/31 BUY(Maintain) 220,0008 6JH®  -1438 136
2017/09/26 BUY(Maintain) 260,0008 6JH®  -22.16 -16.54
2017/11/01 BUY(Maintain) 270,0008 6H&  -19.11 -13.89
2017/12/11 BUY(Maintain) 270,0002 6JH®  -2060 -13.89
2018/01/17 BUY(Maintain) 270,0002 6J®  -20.83 -13.89
2018/01/24 BUY(Maintain) 270,0002 6JH®  -24.80 -13.89
2018/03/08 BUY(Maintain) 250,0002 6JH&  -1835 -13.80
2018/03/20 BUY(Maintain) 250,000 6JH®  -22.48 -13.80
2018/05/04 BUY(Maintain) 250,000 6JH®  -22.79 -13.80
2018/05/21 BUY(Maintain) 250,0008 &  -22.26 -13.80
2018/05/30 BUY(Maintain) 250,000 6®  -2028 -580
2018/06/18 BUY(Maintain) 280,000 6M®  -19.64 -18.21
2018/06/25 BUY(Maintain) 280,000 6®  -19.81 -18.21
2018/06/29 BUY(Maintain) 280,0008 6J&  -2076 -17.50
2018/07/09 BUY(Maintain) 310,0002 6J®  -25.40 -23.55
2018/07/31 BUY(Maintain) 310,0002 6H®  -24.18 -1581
2018/10/11 BUY(Maintain) 320,0008 6M®  -2457 -21.09
2018/10/29 BUY(Maintain) 320,000 6MH¥  -2622 -21.09
2018/11/12 BUY(Maintain) 320,000 &MY  -29.87 -21.09
2018/12/11 BUY(Maintain) 320,0002 6J&  -31.05 -21.09
2019/01/10 BUY(Maintain) 320,0008 6  -3052 -21.09
2019/01/28 BUY(Maintain) 320,0008 6JH¥
T 2FFIIE J|ECZ 12|88 MESIYE.
SXtolA I HEIIE
71 HEI|E(67HE) E H8I|E(6Mg)
Buy(Oi=~) AFTHH] +20% Ol It 45 o4 Overweight (H|ZH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(Al& =& 432) AFTHE] +10~+20% =t A& o4 Neutral (5&) AKTHH] +10~-10% WS oA
Marketperform(A/E-2/8) AT +10~-10% 7} S o4 Underweight (BIZ%4)  ASITHHI ~10% OJ% &mbstet ofy
Underperform(A|& 42 & 313)) A|&CHH| =10~-20% It 6t2t of|ad
Sell(0H %) AlHTHH] -20% O[St F=Jt o2} of| 4
EXSE Hl& €4 (2018/01/01~2018/12/31)
Eisa A= HI&(%)
ES 181 96.28%
= 6 3.19%
e 1 0.53%
4 II2ZUA



