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NH Research Center

SHEFL 270,000¢ (XI)
X7} (17/04/11) 225,500
U5 784
KOSPI / KOSDAQ 2,123.85/621.64
A7IEH(EEF) 6,286.08 %
QHARAMA(HET) 27,9840
527 2| 117H17/04/07) 225,500
A X4 7}(16/09/19) 153,500%
B /{=(60) 259042
Y242 E(2017E) 0.82%
e|=¢IR|Z2E 50.2%
FRFEF
083 2 3 ¢ 28.1%
SRIAS 9.4%
FINEE &Y || 670 127119
HHTAUE (%) 20.9 414 31.9
SHFAUE (%p) 18.1 35.3 22.3
2016 2017E  2018F  2019F
1ESS 14,778 15730 16,599 17,428
&z's 83 6.4 55 5.0
BY0(} 547 623 714 776
== 3.7 4.0 4.3 45
(RIHIR=y20(2 376 394 453 500
EPS 13497 14136 16,255 17,921
&Zs -17.3 47 150  10.2
PER 13.6 16.0 13.9 12.6
PBR 07 08 07 07
EV/EBITDA 9.0 94 86 8.1
ROE 5.1 5.0 55 5.7
SRS 899 910 908 894
=Ai=a 3523 3475 3351 3,164
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1. O[OIE 1£7] AIH Preview (%2 7|X)

(2H9l: M2, %)

1Q17E
1016 2Q16 3Q16 4Q16 WK vy aq ZHAA  AOI%) 2Q17F
Bl 4089.2 39414 45665 42341 43974 75 39 N/A N/A | 4,264.2
u0| 156.0  47.0 2146 1293 1784 143 379 177.9 03 692
&20/YE 3.8 1.2 47 3.1 4.1 - - N/A N/A 1.6
MIT0( 1628 248 1992 951 1581 29 66.3 173.0 -86| 452
(KIHH)=01 1203 93 1478 989 1174 24 187 127.0 76| 335

ZFIFRS U2 71E, SUOINES SMEY 71F, TIMA THH] HISA] At0]

AtE: FnGuide, NHEAISH 2IMAIZ2R UY

2. 0[0}E A% M (IFRS 912

(EH9l: A48, 3, b, %)

S NHEXISA

2016 2017E 2018F 2019F
Oz 14,778 15,730 16,599 17,428
B0 547 623 714 776
Ze019E 3.7 4.0 4.3 4.5
EBITDA 1,003 1,088 1,166 1,214
(K|EHX|=2)=01 376 394 453 500
EPS 13,497 14,136 16,255 17,921
PER 13.6 16.0 13.9 12.6
PBR 0.7 0.8 0.7 0.7
EV/EBITDA 9.0 9.4 8.6 8.1
ROE 5.1 5.0 55 5.7
Z:EPS, PER, PBR, ROEE X[HiX|& 7|&
AtE: NHEASH 2IMA|2 8 U
2
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E3. 0[0IE 27]E 294X M (E91: 1)
IE 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17F 3Q17F 4Q1TF 2017E
Sz 4089.2 39414 45665  4,2341 16831.2| 43974 | 42642 49270 45303  18,118.8
ZZE(y-y) 7.8% 8.0% 8.7% 13.3% 9.4% 7.5% 8.2% 7.9% 7.0% 7.7%
784 33610 311397 36987  3,364.8 13,5642 | 3,546.2| 353335 39187  3,576.1 14,3744
ZZE(y-y) 4.7% 3.7% 6.1% 8.2% 5.7% 5.5% 6.2% 5.9% 6.3% 6.0%
QIaI 28524 26269  3107.1 27472 11,3336 2,897.3| 26926 31848 28159  11,590.6
ZZE(y-y) 1.8% 1.3% 4.1% 3.7% 2.8% 1.6% 2.5% 2.5% 2.5% 2.3%

zefel 194.8 200.2 212.1 2315 838.6 24338 250.2 258.7 2778  1,030.6
ZZE(y-y) 30.6% 19.9% 23.6% 32.4% 26.6% 25.1% 25.0% 22.0% 20.0% 22.9%
Egfo|HA 270.0 267.7 3274 3305 1,195.7 352.0 348.1 425.7 4297 1,555.3
ZZE(y-y) 27.3% 20.7% 16.0% 38.0% 25.1% 30.3% 30.0% 30.0% 30.0% 30.1%

7|E} 438 448 52.1 55.5 196.2 53.1 426 495 52.8 197.9
ZZE(y-y) -4.8% -1.1% 44% 15.4% 3.6% 21.2% -5.0% -5.0% -5.0% 0.9%

TN 159.4 187.7 203.4 1743 724.8 175.3 200.8 213.6 183.0 772.8
ZZE(y-y) 52.1% 75.1% 73.5% 7.3% 47.4% 10.0% 7.0% 5.0% 5.0% 6.6%
A 257.3 261.9 270.0 261.3 1,050.5 265.0 269.8 278.1 269.1 1,082.0
ZZE(y-y) 11.9% 2.3% 2.9% 8.3% 6.1% 3.0% 3.0% 3.0% 3.0% 3.0%
ZC ol J|E} 246.0 260.8 282.4 280.3 1,069.0 270.6 286.9 310.6 3083  1,176.5
ZZE(y-y) 16.8% 18.1% 19.4% 17.5% 18.6% 10.0% 10.0% 10.0% 10.0% 10.1%
Q|En| 54.0 88.8 13.4 1221 378.3 70.2 115.4 147.4 158.7 491.8
ZZE(y-y) 239.6%  220.6%  163.1% 152.8%  180.0% 30.0% 30.0% 30.0% 30.0% 30.0%
53 67.7 55.0 55.8 31.3 209.8 65.0 52.8 53.6 30.0 201.4
ZZE(y-y) -6.2% 1.5% 1.8% -2.5% -1.6% -4.0% -4.0% -4.0% -4.0% -4.0%
Fall 3,630.0 34535 40340  3,660.5 147779 | 3,829.0| 3,686.1 42912 39238  15,730.1
ZZE(y-y) 6.8% 6.8% 9.5% 10.1% 8.3% 5.5% 6.7% 6.4% 7.2% 6.4%
=501 1,001.8 980.1 1,129.2 1,042.8  4,154.0 1,090.5 1,057.5 1,221.9 1,235  4,4935
ZZE(y-y) 7.1% 7.8% 11.0% 11.7% 9.4% 8.9% 7.9% 8.2% 7.7% 8.2%
H=&0|YE 24.5% 24.9% 24.7% 24.6% 24.7% 24.8% 24.8% 24.8% 24.8% 24.8%
gyoly 156.0 47.0 214.6 129.3 546.9 178.4 69.2 233.3 142.0 622.9
ZZE(y-y) -3.0% -28.5% 10.9% 54.3% 8.6% 14.3% 47.2% 8.7% 9.9% 13.9%
BYUOIYE 3.8% 1.2% 4.7% 3.1% 3.2% 4.1% 1.6% 4.7% 3.1% 3.4%
784 188.6 66.1 228.0 150.5 633.2 197.3 82.4 241.2 155.2 676.1
ZZE(y-y) -2.8% -30.9% 6.4% 20.0% 0.6% 4.6% 24.7% 5.8% 3.1% 6.8%
Il 193.2 67.9 2235 146.7 631.2 194.1 80.8 2325 152.1 659.4
ZZE(y-y) -1.0% -30.3% 5.4% 15.4% -0.1% 0.5% 19.0% 4.0% 3.7% 4.5%

zefel 125 9.4 -8.6 60 - 365 7.8 -8.8 -9.1 97 - 353
SZEy-y) x| x| x| 2 x| x| x| x| x| X
Egfo|HA 7.3 6.9 12.1 9.0 35.3 10.2 9.7 17.0 12.0 49.0
ZZE(y-y) 92.1% 86.5% 57.1% 172.7% 90.8% 39.8% 41.2% 40.7% 33.7% 38.8%

7|E} 06 0.7 1.0 0.8 3.1 0.8 06 0.7 0.8 3.0
ZZE(y-y) 30.4% 24.9% 30.9% -3.8% 18.9% 28.0% -4.4% -29.1% 1.8% -4.7%

A -8.8 0.1 -0.8 08 - 103 1.5 -1.0 -0.5 -1.0 -4.0
SZEy-y) X | Xl Xl x| | x| x| x| X
a1 -4.9 -0.9 0.2 -2.6 -8.2 2.7 1.3 2.8 1.3 0.1
S E(y-y) | | =y x| x| | x| x| x| |
ZC gl JIEt -4.4 -2.8 1.2 6.6 0.6 5.4 5.7 6.2 6.2 23.5
EZE(y-y) ey ey = I -78.1% =il S 4051% -6.6% -3,719.8%
Q|En| -8.4 -8.4 7 104 - 349 -7.0 -8.1 7.4 95 - 317
SZEy-y) X/ | Xl Xl x| | x| x| x| X
53 -6.1 7.4 -6.4 72 - 269 -5.2 -4.2 -4.3 24 - 1641
SZEy-y) X/ 2 2 2 x| | ez ez 2 X/

. o AMH=
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E3. 0|0IE B7]8 QU&AAMA - AHH (EH9l: dJoi9l)

1 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17F 3Q17F 4Q17F 2017E

MNFH0[Y 162.8 24.8 199.2 95.1 4819 158.1 452 209.3 118.0 530.7
SZE(y-y) -2.5% -93.3% 32.0%  1606.7% -30.5% -2.9% 82.1% 5.1% 24.2% 10.1%
MHMO[UE 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%

Xz #01¢ 120.3 9.3 147.8 98.9 376.2 17.4 335 155.4 87.7 394.0
SZE(y-y) -0.3% -96.6% 39.4% S -17.3% -24% | 261.8% 5.1% -11.3% 4.7%
S7|120|YE 2.9% 0.2% 3.2% 2.3% 2.2% 2.7% 0.8% 3.2% 1.9% 2.2%

Z:IFRS 912 7|7, YHO|US2 iz 7|F

AtE: NHEARSZ 2IMAIRE MY

S NHEXISA
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STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(Aejgl) 2016/12A 2017/112E 2018/12F 2019/12F 2016/12A 2017/12E 2018/12F 2019/12F
1Tl 14,778 15,730 16,599 17,428 PER(X) 13.6 16.0 139 12.6
BLE (%) 8.3 6.4 55 50 PBR(X) 0.7 0.8 0.7 0.7
Ot 10,624 11,237 11,973 12,608 PCR(X) 4.7 6.6 6.1 5.8
Ii=z01Y 4154 4,494 4626 4,820 PSR(X) 0.3 0.4 0.4 0.4
Gross OFF! (% 28.1 28.6 27.9 27.7  EVIEBITDA(X) 9.0 94 86 8.1
THIjH|2F QT2 |H| 3,607 3,871 3912 4,044  EV/EBIT(X) 16.6 16.4 14.1 12.7
010401 547 623 714 776 EPS(W) 13,497 14,136 16,255 17,921
BLE (%) 85 13.9 14.6 87 BPS(W) 276,088 288,724 303,480 319,901
OP DT (%) 37 4.0 43 45  SPS(W) 530,132 564,292 595451 625201
EBITDA 1,003 1,088 1,166 1,214  A[7|X}=0|US(ROE, %) 5.1 5.0 55 5.7
duelzy -65 -92 -92 91 EXMMO0|2UZ(ROA, %) 26 25 2.7 29
=ZeTY(HIE) -68 72 73 72 EOIAHRO0|UE (ROIC, %) 5.6 6.2 6.8 7.3
7|EtE Y& -16 -39 -39 -39 HIRRUS(%) 0.8 0.8 0.8 0.8
4, AT GRS 19 19 20 20 HZHASH%) 11.1 10.6 9.2 8.4
NEAISAIE01Y 482 531 621 684 BYighiT=(HAR) 42 42 42 42
HOIMHEIE 100 133 168 185 HST FHHYI(W) 1,500 1,500 1,500 1,500
ASAE01Y 382 398 453 500 EEM(ES)VAIRHE(%) 434 41.0 37.7 33.8
=01y 382 398 453 500 ZFA/ RH7|RHE(%) 89.9 91.0 90.8 89.4
SLE (%) -16.2 4.2 13.8 10.4  O|RjRHMERY 3841 3968 4016 3967
Net OFY (%) 2.6 25 2.7 29  SSHIE%) 435 48.2 52.8 56.8
KHZEZFR|2 20]2 376 394 453 500  ZRIBHZAIA(mn) 28 28 28 28
HIX|EF=FXZ =0(¢ 5 4 0 0 AWHIKW 5000 5000 5000 5,000
J|EFEZ0|Y 5 0 0 0 F7HwW) 183,000 225500 225500 225,500
SE20|Y 387 398 453 500  A|7FESU(MAB) 5,101 6,286 6,286 6,286

STATEMENT OF FINANCIAL POSITION CASH FLOW STATEMENT

(M) 2016/12A 2017/12E 2018/12F 2019/12F  (MS) 2016/12A 2017/12E 2018/12F 2019/12F
S SOIS S AAHA 66 14 172 162 HUES WUZSE 744 980 1,024 1,085
B 300 325 352 382 ©7|&0|Y 382 398 453 500
FSAHt 1,741 2,065 2,408 2,744 + QIFERArAZH| 456 465 452 438
R 9,709 9951 10,156 10,325 + &L A7 a2 19 19 20 20
SRRt 2516 2726 2954 3200 + QBEHRAL0]) 34 0 0 0
H|FSAIt 13,687 14,132 14,558 14,966  Gross Cash Flow 1,082 955 1,031 1,080
e 15428 16,197 16966 17,710 - 2TAHEOIZTHZA) -205 136 138 138
CH7 | A Y 1390 1452 1495 1513 EX&S 3ZsE 924 1,017 -971 -974
IHUR 893 97 1,048 1135 + SR A 39 0 0 0
FSEM 4001 4282 4560 4,835 - RIEAL SIHCAPEX) -600 -700 -650 -600
7| A ERY 2488 2552 2557 2490 + EAAMMQINZIFIS) -76 -191 -208 -226
YBYEM 153 166 180 195  Free Cash Flow 143 280 374 455
HISS=A 3303 3435 3514 3,526  NetCash Flow -180 -37 52 81
SHEA 7304 7,717 8,074 8361 MEESTIISE 185 85 6 -91
== 139 139 139 139 AP|RIE Z7t 0 0 0 0
230z 4237 4237 4237 4237 EMEZ 185 85 6 -91
0|2o0i= 1,958 2310 2722 3179 P=9B7} 2 48 58 -10
HIX|HHFEZX|2 428 432 432 432 7| O SZMRpA 66 114 172 162
A 8124 8480 8,892 9,349 J|¥ aEX{=HI) 3523 3475 3351 3,164
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SRS U ST AL

=g Ic HIA 2L SRR SRt

OI0tE 139480KS  2017.02.06 Buy 270,000 (1271) (2) — 7|
2016.11.22 Buy 220,000 (1271) 400,000 - —_—= KM
2016.11.03 Buy 195,0002(1271)
2016.07.15 Hold 195,0008/(1271) 300000 ="
2016.01.19 Hod  210,00021(1271g) 200,000 w
2015.12.09 Buy 270,000 (127H)
2015.12.01 S Analyst 17 100,000 -
2015.05.19 Buy 302,000 (127H) 0
20160316 Buy  276.0002(127K3) 454 157 540 61 64 167 '16.10 174

OB

2 EXMSS(Stock Ratings) X! FAISS 22X 11X

1. EAISS(Ratings): SEF7L MAIY $IR7t 71202 & 127097t 552 SHAUE [j2t
e Buy : 15% 2}
e Hold : -15%~15%
o Sell : -15% O|gt

2 SHARS] BHR LY AVRIO) CHEH SRfOI7 BRE CHEDH ZPALICH 017 48 72 7|5
o SN 2X
Buy Hold Sell
74.8% 25.2% 0.0%

- SR JHE 710 Chet X2 HEEIE F717H YoM AX| HELICH TALE FAI HIES F7H THRIZ TAOH0] IR0t QUCL| HZROIAI7| BIRILICE

Compliance Notice
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