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Company Comment | 2017.1. 18

Buy &)

SHEFL 90,0008 (§XI)
BR7L (17/0117) 60,2008
U5 MH|AY
KOSPI / KOSDAQ 2,071.87/ 624
A7IEH(EEF) 650.384 212
YATNR(HEF) 10,8204
52% 2|17} (116/09/05) 78,5002
A|X{7} (16/03/08) 51,4002
B/t =(60Y) 2,549243 2
H2f 421 & (2016E) 1.98%
QIR =2 11.5%
FRFEF
qaH 2 229 27.5%
= Gl o= 12.6%
TIINSE LY YN 1274
MO|LUS (%) 99 03 10
SHFAUE (%p) -11.8 2.3 -8.4
2015 2016E  2017F  2018F
o= 892 983 1,056 1,113
&5 2.9 10.2 7.4 54
B0y 9% 110 124 141
Z20/9E 10.8 11.2 1.8 127
(RIHHXR I 2)z0( 75 70 77 20
EPS 6,959 6452 7,00 8303
825 -90.3 7.3 9.9 17.1
PER 9.3 94 85 73
PBR 08 07 06 06
EV/EBITDA 98 103 9.1 8.0
ROE 8.2 74 7.7 8.4
SRS 704 951 918 840
=Ai=a 335 617 612 592

4Q16E
4Q15 1Q16 2Q16 3Q16 ERA R - vq KA 1Q17F
I 2113 2195 2487 2526 262.3 24.1 38 249.7 2524
FHo 228 240 304 245 31.2 36.9 27.1 292 | 279
20192 108 109 122 97 11.9 1.7 1.0
MHOo[Y 239 188 346 133 26.6 1.2 100.3 264 | 297
(R|if)=012} 230 126 263 86 22.2 -35 156.5 211 199

Z:IFRS Y1Z7|=. XtE: FnGuide, NHEAISH 2IMK|IME] ML
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sl2l2gA AX MY (IFRS o (EH9l: MoI9), 9, B, %)
2015 2016E 2017F 2018F
= 892 983 1,056 1,113
B0 96 110 124 141
2019 E 108 1.2 11.8 127
EBITDA 109 127 142 160
(RIHHR|=)&01% 75 70 77 2
EPS 6,959 6,452 7,090 8,303
PER 9.3 94 85 73
PBR 08 07 06 06
EV/EBITDA 9.8 10.3 9.1 8.0
ROE 8.2 74 7.7 8.4
Z:EPS, PER, PBR, ROEE= X[HHX|& 7|=
K3 NHEAISH 2IMRIME] Y
silEgA fMY (EFS]: I8, %)
2014 2015 2016E 2017F 2018F
Ol 918.7 892.1 983.1 1,055.9 1,113.1
FSEREE 7523 671.8 705.0 7419 775.2
EAAERR 140.8 147.6 155.0 170.5 179.0
NFEE 255 72.7 1171 133.8 1479
ST 6.1 9.9 11.0
aHo[ 49.7 96.0 110.1 1245 1413
FSEREE 1.5 146 215 28.9 30.2
NN LS 19.6 18.6 208 23.1 245
N 18.7 62.8 67.9 784 86.6
ST -6.1 -5.9 0.0
GUOIUZ(%) 5.4 10.8 1.2 1.8 12.7
REERTE 15 2.2 39 39 39
NI L S 13.9 12.6 134 135 13.7
N 732 86.4 58.0 58.6 58.6
ST -100.0 -60.0 0.0
Aoy 46.6 92.4 94.1 103.4 121.1
cH20(2 1,081.5 79.7 73.4 80.6 94.4
N N 1,078.7 75.2 69.7 76.6 89.7
K12 SHEFEUA, NHEAISH 2|MAJAIE] Fof
2
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Valuation / Profitability / Stability

(Aejgl) 2015/12A 2016/12E 2017/12F 2018/12F 2015/12A 2016/12E 2017/12F 2018/12F
iz 892 983 1,056 1,113  PER(HH) 9.3 9.4 8.5 73
SLE (%) 2.9 10.2 74 54  PBR(HH) 0.8 0.7 0.6 0.6
Oh=7t 716 777 831 872 PCR(HH) 12.0 1.3 10.8 9.7
Of=50(ef 176 206 225 241 PSR(tH) 0.8 0.7 0.6 0.6
Gross OF! (%) 19.8 21.0 213 216 EV/EBITDA(HH) 9.8 10.3 9.1 8.0
THIjH|2F QT2 |H| 81 % 101 100  EV/EBIT(tH) 1.1 1.9 10.5 9.1
geoly 96 110 124 141  EPS(H) 6,959 6452 7,000 8303
SLE (%) 93.1 147 13.0 135  BPS(¥) 84,210 89,477 95382 102,500
OP OFY! (%) 10.8 1.2 1.8 127 SPS(¥) 82,582 91,000 97,748 103,040
EBITDA 109 127 142 160  X[7|XH=20|2S(ROE, %) 8.2 74 77 8.4
duelzy -4 -16 21 20 ZXMAO|2UE(ROA, %) 49 4.1 4.0 45
=ZeTY(HIE) -14 27 -30 29  EOHAH20|2UE (ROIC, %) 202 29.0 18.9 20.7
7|EtZ L&Y 1" 1 9 9 HIYPAUS(%) 1.9 2.0 2.0 2.0
4, AT GRS 0 0 0 0 HHRIRH(%) 17.0 18.4 16.7 14.3
NEAISAIE01Y 92 94 103 121 ST S(HAY) 13 13 13 13
FHOIMIH| 8 13 21 23 27 HEF FUYI(E) 1,200 1,200 1,200 1,200
ASAE01Y 80 73 81 94 ERMSI)VAIIRER(%) 356 615 57.1 513
=01y 80 73 81 94 BRI |IRHE(%) 704 95.1 91.8 84.0
SLE (%) -92.6 79 9.9 171 O| KPS XY 489 715 731 704
Net OT! (%) 8.9 75 7.6 85 SHIS(%) 115.0 73.8 79.0 81.1
KEiFEFR|E &0 75 70 77 90  ELUAFAI(HIH 1" 1 1 1
HIX|EF=FXZ =0(¢ 5 4 5  HHEIKE) 5,000 5,000 5,000 5,000
J|EHEZ0|Y 77 0 0 FIHY) 64,400 60,600 60,200 60,200
SE20|Y 3 73 81 94 AI7HSU(MAY) 696 655 650 650

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(M) 2015/12A 2016/12E 2017/12F 2018/12F  (MS) 2015/12A 2016/12E 2017/12F 2018/12F
SIS W SN 150 o 115 108 YYES W335 4 74 21 %
OEM 163 183 197 207  ©@7|#0|Y 80 73 81 %
FSAHt 435 399 439 48  + RIFYALYZ| 13 16 18 19
TR 135 334 345 3B7 o+ B, AV IGHHEEY -49 -61 72 -83
SRRt 933 994 1,040 1,085  + 23EHAEEAI0]2) 0 0 0 0
H|SSAHL 1,171 1,558 1,615 1,672  Gross Cash Flow 58 58 60 67
RHLSA 1,606 1,957 2,054 2121 - STXEOZINLL) 11 45 5

RPEON 225 356 359 U7 EXfEE ssE -6 -343 -4

IHUR 121 140 150 158+ QAR Za 0 0 0

FSEM 378 541 556 553 - RYAHE B7HCAPEX) 19 212 -26 27
AN 263 359 371 357+ EXIRAOIINZEF|S) 13 -1 26 38
W |1=S2ER 12 14 15 15  Free Cash Flow 22 -137 -4 2
HI RS 285 413 427 415  Net Cash Flow 35 -268 18 33
SMEA 663 954 983 %8 NFRSTISE -53 213 3 -39
N Fae= 55 55 55 55  K[7|Ri2 &7} 0 0 0 0
230z 265 265 265 %5 FM3Y -53 213 3 -39
0[%Y0i= 698 755 818 895 PIZBt -16 -55 21 7
HIX|EHZFFX =2 33 37 41 45  J|THZ W HIYAHt 150 % 15 108
XEEA 943 1,003 1,071 1,153 7| E2M(EE) 335 617 612 592
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SR U SHFT HALLY
=4 Ic HIA R} SRR SRt
srRIEYA 060980.KS  2016.10.31 Buy 90,000 (127118) (#)
2016.08.17 Buy 83,000 (127118) 100000
2016.05.17 Buy 76,000 (12711) 80,000 | [ 1 I
2015.10.15 B 81,0009(12711¥
W (1271 60,000 |
2015.07.27 Buy 73,000 (12711)
20150529 Buy  86.0008(1274%) 40000 —_—7
20,000 - —=EFTH12M)
0 1 1 1 1 1 1 1 1
151 54 57 510 '161 164 '6.7 '16.10 '17.1
55 FAIS=(Stock Ratings) ¥ FAtS= =X Al
1. FXISS(Ratings): SEF7t HAIY SR7t 71202 &% 1207t 522 JHLUE L2t
e Buy 15% X3}
e Hold : -15%~15%
o Sel -15% 0|2t
2. YA Bt L 47100 DR EXQI7 BEE CH3T ZELICH (20179 18 13Y 7|F)
o EXOI 2R
Buy Hold Sell
75.0% 25.0% 0.0%
- SARQ] JHE 7|01 CHPH EXIIZ HARE T7I7 FolM QK| SYELICEL YANE TR HISS F7F THRIE UABI 7| UOL| HEBHA|7| HEHLICE
Compliance Notice
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o TAtE 5 RIZE ISR £ KO AR ISP ARMO| St&LICE
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TX] AL
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