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Stock Data
cose1 /1) s | >>> 387] @elojol, H 27| thH| 27.3% F7t MY
52F FtSE ESinby ESDap] N N
1/A7} chH] 176,008 123,008 SAe 2ol 387] oA 2,796doz M 7| UhH| 27.3% Bt
s e i Hyolct Ol 1) BHEY| SOl L2 T2O JbH st 9 3 ME 1A
TAE =
w -0.6% -1.9% SS522 PP ALY EQl JHMO| O &1, 2) X[ 2&27I0M O|HE S35Y
o 2 % | 90| jH0 3E7|0) WAT HYO|N, 3) 3EI|0) PP 44H5O| TIE 56
TUEON 70TUECE ACHE|D, 4) M 27| LT FSHE MHoEIL 24
Company Data s Y3ld HIEO| HAHEH, 5) ZC|0AE/ULYES 22N X|& S EI|
. SITEE | (0SUE)/HHS(] SUE) ATEA FM BI 502 MgRRl 500 H
930l X128 27.67% L, 6) L DMAL O|2 K|t 287| TOFO| HASIAT PET EHO|O]
521507 0% | 3cE 3Rjols OOl BASIE HOR MYED| GRo|t,
BPS(17E) 114,3462
Fa == xH= 9| 79l 37.44%
FUAIpAB 11.37% PHH SAtel 28 Capexs 7,500~8,0009% #Z0=2 2ol A NF3,
— PP, HIE' ARHEIA/PTMG/AZTEO0] 0/0f SHIDIOIE 53 ATHA(24
E
(49, IFRS ¢& 2016 2017E 2018E 2019E Du_l'%), H'"EL"- E|'0|0'|ﬂ5(36':'|_|'%) E-Il'jl' In_loclilElf % %M’E Q|%4 )g%"%
e 119,291 123,089 125187 125590 X|&8H MALO|Ct 3t 23| diEt| HIEY PDH/PP EXt 2 Ak} X|=At
HT%010]0] 10,163 9.668 10947 11,644 N
siAlei0[of 10,163 9,668 10947 11,644 X3te EE 7|9IHK| Z0f JHsA0] QU0 =71 QUIE0] SX|E ™Mato|C}.
EBITDA 16397 15301 16951 18,029
HEo|2| 6965 7538 8161 8582
0|2l 4,754 5,643 6,366 6,694 "] S XX X|SIXO| XXH SF
X[Hi==x|220[2] 4555 5531 6238 6,560 >>> HHEOAF W O|F F=3 TopHol i =y
s e e ) | Xg 78 2020] CHEOIH EARY HOISINOIN FE SEOR WS
=2B(%Y0 7. . ] : N o "
PER(H) N2 106 94 89 Tt 2 S0Me =AM © -0 FEe Xz g¥e=zol FFH sS4
PBR(tH) U4 U 13 -2 xtod (=] oIt X&{= |kt = CHJ|& O Cr3
T 73 80 70 6 A0l OFF2|ZRUC, XSHE 2IH0| HEOAN LETM HI|IHOZ HiTF
wnseoleEe) 85 19 87 93 | o S ZIZMSIMQI MM Y 202 Ho|n, FI|HOZE XHRE
RIS b 82 79 87 73 oK Z=A}F NS = HEE A O] X&{= B|XFQ| XFLs 2l X <
ROE(%) 13.0 14.0 14.2 135 INH(X|FA M2t 5)0| HEE £ QT ZZE o|-0| 2E 128 &0
SRNNE( 07l 6 avg g yig30] SOIKIS0] Of¥O) CHEOWALO] MYSRiM 2o HYIE
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TR0l A A (el o) X SAEHE (EEEE)
128 A, IFRS ¢ 2015 2016 2017E 2018E 2019E 12® AL, IFRS & 2015 2016 2017E 2018E 2019E
T 124585 119291 123089 125187 125590 S=xtat 42,172 40,484 52,496 66,557 82,471
EIpl 104,298 97,710 101,869 102,490 101,701  siZosiZAxtAt 5133 4317 15177 28,602 44,394
EESY 20287 21,581 21,220 22,698 23,889 O=3QRHA 787 545 563 572 574
THIjH| Rk | 10785 11,418 11552 11,751 12245 D42ty LQEMA 21269 20354 21003 21,361 21,429
olo|el(E 1) 95502 10,163 9,668 10,947 11,644  FHIXHAH 14983 15248 15733 16,001 16,053
0| Ql(8HAl) 9,502 10,163 9,668 10,947 11,644  JE}QEHZSXIA 0 20 21 21 21
%oiQ 29| -3529 -3198 -2,130 -2785 -3,062 H|QEXpA 97,960 100,724 105,625 110,218 114,017
O|X}42 58 73 44 44 45 MI|HEMBLVIEHIQRSMY 2585 2,702 2,788 2,836 2,845
=240 6 2 0 0 0  ExXpxpt 33,787 34514 35387 35878 35982
9jgtolel 3009 3,889 4,627 4,504 4,488  O&XtAt 56,288 58450 62302 66,256 69,830
O|XtHI& 1793 1,703 1,733 1993 2204  Sx 4527 4201 4201 4201 4,201
QBta 4519 4669 4779 4839 4852  J|EFH|QEXHA 774 856 947 1,048 1,160
BHH 7| QK| B 0 115 283 134 140 138 xpAbEZ) 140,132 141,208 158,120 176,775 196,489
EXFYT|ERRIAK S0l 634 119 103 17 119 o=suxy 67,183 68,831 72949 77,766 83414
SEAEHIIUIIEIZE0|Y -610 -160 808 598 565 OHQIIRLIEIS SIS 19,283 22728 26,788 31574 37,216
J|Et -428 -1032 -1334 -1357 -1361  oxa 33602 27,381 27381 27381 27,381
oL X202 5973 6965 7538 8161 8582 QEMIIARIZ 13,622 16,423 16,423 16423 16,423
HolyH|L 714 2211 1895 1,795 1888  JEtQEEk) 677 2299 2356 2388 2,394
QBN (%) 120%  31.7%  251%  220% 220% HQE=x 38228 33965 42780 51,915 60,950
gm0 5259 4754 5643 6366 6694  EI|HAMRUHSSH T 3867 3,933 4,058 4,127 4,140
X|HY ==X 5 20]0l(019l) 4927 4555 5531 6238 6560  ARHETIKZ 30,559 26,622 35158 44,120 53,083
EBITDA 15202 16397 15301 16951 18029  J|EHH|QSER 3801 3411 3564 3,667 3726
#13£0|2|(Cash Earnings) 10,960 10988 11276 12370 13,079 =xyy 105,411 102,796 115728 129,681 144363
AFEy|20[0 5237 4783 4956 5824 6176  x=3 1756 1756 1756 1,756 1,756
Z28(%. Yov) Al AD 1308 1308 1308 1,308 1,308
ELTY 23 -42 32 1.7 03 ooz 26604 29963 33926 38589 43566
Hololol(E ) 58.3 7.0 -49 13.2 64  J|EfRtE 2914 3165 3165 3165 3,165
0| Ql(&HAl) 58.3 7.0 -49 13.2 6.4 X|HEFX|SEXEEH 32,583 36,192 40,155 44818 49,795
EBITDA 35.6 7.9 -6.7 108 6.4  H|XHIZEZEX|IEXHE ST 2,139 2220 2237 2276 2330
XH==X|E ©7|20[ 83.0 -75 21.4 128 52 xpEsj 34721 38412 42392 47,094 52,125
EPS 83.0 -75 21.4 12.8 52 axez 71863 65564 63223 58750 51919
2H20]9 210.0 -8.7 3.6 175 6.0 =xelm 77,783 70426 78962 87925 96,887
HISEH (&9l o8)  EXIX|HE (THQl: 1, B, %)
128 3AM, IFRS o1& 2015 2016 2017E  2018E  2019E 12% EM, IFRS ¢ 2015 2016 2017E 2018E 2019E
yozssasa 13565 18310 13552 15819 17,846 z=ox|m(Q)

7|20 5973 6,965 5643 6366 6694  EpPS 14030 12971 15749 17,764 18,681
2IHAr2tH| 5701 6,234 5633 6004 638  Bps 92,782 103,060 114,346 127,623 14179
SBTALAL 2| 0 0 0 0 0  Z=HEBITDA 43290 46,692 43571 48268 51,339
QJBH£0) 1,235 223 152 334 364 CFPS 31,209 31,288 32,110 35224 37,245
XpAHR 220 20 20 -103 -117 -119 DPS 3,500 5,000 5,000 5,000 5,000
NETE 0 0 -134 -140 -138  Z=pHl2(H)
HABERAE S2 661 3542 3023 4213 5531  PpER 8.4 11.2 10.6 9.4 8.9
J|Et -24 1326 -662 -842 -872  PBR 13 1.4 15 13 1.2
ExgEsass -7,086 -9074 -9719 -9796 -9.412  EV/EBITDA 7.6 73 8.0 7.0 6.2
EX[RIALY] K& -170 -903 -786  -385 8  PCFR 38 47 5.2 47 45
QBIXtALO| KE 452 487 0 0 0 201M(%)

QEKAY| A E -7,022  -9033 -9484 -9,959 -9959 AA0[AE(E 1) 7.6 8.5 7.9 8.7 9.3
SRS K& -260 -258 0 0 0 EQo|(3HA) 7.6 85 7.9 8.7 9.3
J|Ef -85 633 552 548 539 EBITDA margin 12.2 13.7 12.4 135 14.4
Hesssass -6,774 -10,182 7,026 7402 7359  x0/o= 42 40 4.6 5.1 53
ch|Rrel2el =9t -4831 -7385 0 0 0  XP7|X}=20|2lZ(ROE) 16,5 13.0 14.0 14.2 135
S ST -985 -1454 8536 8963 8963  EBIXHE0|Z(ROIC) 115 9.6 10.2 1.6 12,6
ST 0 0 0 0 0 orsMo

2|2 -878 -1349 -1663 -1663 -1663  =iHg 303.6 2676 2730 2754 2770
J|Et -8l 7 153 103 59 axpelaH|g 2070 1707 1491 1247 99.6
HI U T AR AL EZ T} -137 -816 10,859 13425 15792  O[XtEAMH{S(HY) 53 6.0 5.6 55 53
J|EHIUHT LRI 5269 5133 4317 15177 28602 mEAM(H)

7|22 TARA 5133 4317 15177 28,602 44394  mEMAUSINE 58 5.7 6.0 5.9 5.9
Gross Cash Flow 12,904 14768 10530 11,606 12315  JjOXAISEE 8.7 7.9 7.9 7.9 7.8
Op Free Cash Flow 7,445 7,422 6,461 8,556 10,784 EIby[=k-1P S k=3 6.5 5.7 5.0 43 37
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Compliance Notice

o AR 8 1Y WX WA WUFAZ 1% O BRGHD YUK YBLIC

© YA S XIRE JBEXDE B MK ALY HBs ARLO| QLI

* $ XRO| FZEXTAAE KR ZHY W 5 XEN0| ATE JIYSC| IBEAYE U H2IS BR0tD UK USLLL
2 X

° & K20 AAE WHEELS 2919 oAg HeohH| BtIstn Ao, Qo] fTvt AHo|Lt 2gl0| IR E ehleiLct.

EXto|HA HEWH((290H) SEZFI F0|
329 axt EXtol 255t (q)
=4 2016/08/09 Buy(Reinitiate) 1830008 300,000 [ FEFh —— =EF
(004800) 2016/10/05 Buy(Maintain) 183,0009!
2016/10/26 Buy(Maintain) 183,000¢
2016/12/02 Buy(Maintain) 200000g 200000 ¢ —
2017/02/03 Buy(Maintain) 200,0002 W
2017/04/04 Buy(Maintain) 200,000 100,000 |
2017/04/26 Buy(Maintain) 200,000
2017/07/21 Buy(Maintain) 200,000¢ 0 ) )
2017/08/02 Buy(Maintain) 200,000 "15/8/2 16/8)2 17/8/2
EXteA ¥ HEI|E
71 HEI|E(6E) A5 HEI|E(6E)
Buy(OH=) AIRTHE] +20% Ol 7t &5 ol Overweight (H|ZH) AHTHH| +10% Ol X1p2f of 4t
Outperform(A|&4-218 43)) AIZITHE] +10~+20% =7t A% oA Neutral (£8) AIETHE] +10~-10% HS Cj4t
Marketperform(A| &2 &) AZTHH] +10~-10% It HS ofA Underweight (HI5&2) AZCHH| —10% O|4F X1fstat of Ak
Underperform(A &2 & 6t3]) A|&THE] —10~-20% It 6t2} ofl 4
Sell(Of <) AITHE] -20% OI8F 27t 812t ofl4

EXtse dlg &4l (2016/07/01~2017/06/30)

Exss fal HI8(%)
Ofj== 172 97.73%
=2 4 2.27%
/1= 0 0.00%




