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(A9, IFRS **) 2015 2016 2017E  2018E -'?'—-E-Q| _)'g_glgg a_{-é-l_}” g%g oz 7||:|'|E|_|L_.|'
TES 13597 15764 22,809 24,182
HIH0|Q) 573 1,514 1953 2,098
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e SUARIO| Cof EXto|Z BUY, SERJ} 470t42 SX[SICL &X|0{710t 3
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—
(CH: Aode) 1Q16 2Q16 3Q16 4Q16 1Q17E 2Q17E  3QI7E  4QI7E 2016 2017E 2018E
o=l 379.0 4008 398.0 398.6 505.1 599.2 591.0 585.6 | 15764 22809 24182
(YoY) 12.9% 17.4% 10.0% 24.3% 33.3% 49.5% 48.5% 46.9% 15.9% 44.7% 6.0%
4t 67.2 83.4 138.7 124.6 105.4 125.1 130.0 125.9 4139 486.4 501.3
(YoY) 21.4% 24.8% 80.8% 86.5% 56.9% 50.1% -6.3% 1.1% 55.8% 17.5% 3.1%
2= 259.8 267.2 204.1 224.6 2237 236.3 217.7 2223 955.7 900.0 912.7
(YoY) 12.9% 178%  -135% 41% | -13.9% -115% 6.6% -1.0% 5.2% -5.8% 1.4%
=5 57.1 58.4 64.0 62.1 181.0 2458 2522 250.1 241.6 929.2 11,0386
(YoY) 9.5% 13.7% 13.4% 198% | 217.1%  3212%  293.9%  302.5% 141%  284.5% 11.8%
7|t 2.4 2.6 25 25 25 2.6 2.6 25 10.0 10.2 10.4
AEEY -7.4 -10.6 -115 -15.2 -7.4 -10.6 -115 -15.2 -44.8 -44.8 -44.8
Oi=30(2 59.1 80.4 86.8 77.0 72.7 101.5 102.2 91.1 303.3 367.5 383.7
(GPM) 15.6% 20.0% 21.8% 19.3% 14.4% 16.9% 17.3% 15.6% 19.2% 16.1% 15.9%
T 40.4 35.2 417 34.6 455 430 458 37.9 151.8 172.3 174.0
(THatd|E) 10.7% 8.8% 10.5% 8.7% 9.0% 7.2% 7.8% 6.5% 9.6% 7.6% 7.2%
0|9 18.7 452 45.1 424 27.2 58.5 56.4 53.2 151.4 1953 209.8
(YoY) 361.1%  206.4% 47.6%  431.5% 45.0% 29.5% 25.1% 254% | 164.1% 28.9% 7.4%
(OPM) 49% 11.3% 11.3% 10.6% 5.4% 9.8% 9.5% 9.1% 9.6% 8.6% 8.7%
4t -3.2 15.9 15.7 17.3 6.4 19.2 19.5 18,5 457 63.6 72.2
(OPM) -4.7% 19.1% 11.3% 13.9% 6.1% 15.3% 15.0% 14.7% 11.1% 13.1% 14.4%
RE 19.7 22.6 26.4 21.0 13.1 21.4 22.8 19.5 89.8 76.9 72.8
(OPM) 7.6% 8.5% 12.9% 9.3% 5.9% 9.1% 10.5% 8.8% 9.4% 8.5% 8.0%
=5 0.9 5.1 2.9 25 6.2 16.4 14.0 13.5 1.3 50.1 60.0
(OPM) 1.5% 8.7% 4.6% 40% 3.4% 6.7% 5.5% 5.4% 47% 5.4% 5.8%
7|E 2.9 -13 1.0 0.4 2.9 -13 1.0 0.5 30 31 31
AExY -15 2.8 -0.9 1.2 -15 28 -0.9 1.2 1.6 1.6 1.6
NEol 17.6 398 52.1 375 22.7 54.0 51.9 48.7 146.9 177.3 195.8
g7120[9] 13.0 215 313 1.7 16.4 39.1 37.6 35.2 77.4 128.4 1418
X|dHz=F2=0]9| 13.8 19.7 308 10.6 16.4 39.1 37.6 35.2 75.0 128.4 141.8
(Yov) X 229.9% 82.9% =¥y 18.7% 98.6% 219%  231.0% | 546.2% 71.1% 10.5%
FIHd
Skipjack Price($/E) 1,257 1,500 1,433 1,508 1,633 1,617 1,717 1,633 1,430 1,649 1,731
f/ge gostg 1,201 1,163 1,121 1,157 1,154 1,125 1,125 1,125 1,161 1,132 1,132
O (HE) 31 41 51 45 31 43 43 43 167 160 160
Z: S|, 7185 M|
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LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS o1 2015 2016 2017E 2018E 2019 12¢ 3, IFRS ¢1E 2015 2016 2017E  2018E  2019E
STl 13,597 15,764 22,809 24,182 24,521 QSXtit 7,801 10,554 9,749 9,802 9,960
TEXIpS 11,471 12731 19,134 20344 20,641  SZsZMXIA 1,190 3,079 535 522 550
TEESLY 2,127 3,033 3675 3837 3879 Q=3 gxjAt 449 622 616 653 662
T H| Q2| 1553 1,518 1,723 1,740 1755 = OREMPULSSHH 2,018 2,788 4,037 4,064 4,121
Foio|o(g ) 573 1514 1953 2,098 2,124  zjmxpat 4143 4065 4562 4563 4627
Q40| 2l (SHAl) 573 1514 1953 2,098 2,124  J|E}QEH|ZEXIAH 0 0 0 0 0
oIl 20 -362 -45 -180 -139 -105  H|QEXtA 8379 8449 13,896 14,007 14,120

O|Xt==2} 54 60 31 33 33 EI|HEH AU |EH| R SHH 266 234 338 358 363

= =By 0 0 0 0 0 EXXpA 1261 1355 2777 2867 2957

Q|Bt0|2} 149 195 0 0 0  QBixpAt 5775 5766 7893 7911 7945

o|XHH|R 155 188 301 262 228 SSRpAb 744 753 2,547 2530 2513

QlBtaal 208 221 0 0 0 J|EHH|QEXtAL 334 342 342 342 342

T 7| UK | B 20| 53 125 90 90 90  XpAtEH| 16,180 19,003 23,645 23,809 24,080

EXFYT|ERRIAK S0l 1 0 0 0 0 ==y 6315 3749 6871 7553 6976

S EENUIEIFE0Y -5 -5 0 0 0 T I=EIpI =Y Vi]=1 1,803 2,078 3,258 3313 3,359

J|E -253 -11 0 0 0 oz 2011 1,246 1,806 1,806 1806
HOIY Xt 2t ZI0]2] 211 1,469 1,773 1958 2,019  QEMzIxE 2,447 267 1579 2,193 1566

HoINH|S 141 695 489 541 557 J|ELQEEK 54 157 228 241 245

SEHOIMIS (%) 66.8%  473%  21.6%  27.6%  27.6% HIQEEY 2,776 7344 7680 5846 5333
gol=oe 70 774 1,284 1,418 1,462 ZI|UjQUMSUHIQEKS 94 48 69 73 74

XY= EX| E40]2)(2 ) 116 750 1,284 1418 1,462 AjE|xiRlE 2455 6,694 6,644 4744 4244
EBITDA 1210 2,199 2863 3015 3043  JEH|ISESERM 227 602 966 1,028 1,014
#1240|9|(Cash Earnings) 707 1,459 2,194 2,335 2,381 sxyEy 9,091 11,092 14551 13398 12,308
2xEy|20[0l 71 777 1284 1418 1462  x=ma 168 168 168 168 168
=2t2(%. Yov) ESNET /=1 373 373 373 373 373

o=t -1.7 15.9 447 6.0 1.4 o|lyoi=2 6,447 7,130 8,312 9,629 10,990

Fol(e) -29.3 164.1 28.9 7.4 13 JExp= 141 254 254 254 254

FQ{0|2U(BHAl -293 164.1 289 7.4 1.3 ==X EXEEH 7,129 7,925 9,107 10,424 11,785

EBITDA -14.5 81.8 30.2 5.3 1.0 H|X|UjZ=Z=X|SXHEEH| -40 -14 -14 -13 -13

X EZX|E g7|20]Q -80.9 5462 71.1 10.5 3.1 xp=sy 7,089 7911 9,094 10,411 11,772

EPS -809 5462 71.1 10.5 3.1 &z 5273 4507 8879 7568 6,403

2H20]9 -862 9879 653 10.5 3.1 z=xz 6913 8208 10029 8743 7616
HISEH (&9l o8)  EXIX|HE (THQl: 1, B, %)
128 AN, IFRS A 2015 2016 2017E 2018E 2019E 128 &Y, IFRS & 2015 2016  2017E  2018E  2019E
Fogssase 560 2,100 1,126 2,269 2216 =gx|m(g)

oJ|20(2 70 774 1,284 1,418 1,462 EPS 3,451 22300 38,163 42,157 43,471

ZIHA2H| 620 668 894 900 902 BPS 211,974 235,636 270,794 309,947 350,413

SE XA 2] 16 17 16 17 17 ZYEBITDA 35975 65,387 85117 89,634 90,486

Q|ata0l -28 45 0 0 0 CFPS 21,009 43,375 65,223 69,421 70,792

RSkt 2 0 0 0 0 DPS 2,000 3,000 3,000 3,000 3,000

NI 0 0 -90 -90 =90 FIHH(tH)

HATSXHAERY 2 -388 33 578 24 -75  PER 76.6 16.3 8.9 8.0 78
J|E} 267 563 -400 0 0  PBR 1.2 1.5 1.3 1.1 1.0
EXgssigss -575 -1,182 -5,756 -955 -946 EV/EBITDA 8.8 7.8 7.1 6.3 5.9

EX{RpALO] K 232 -582  -1,326 -37 -9  PCFR 12,6 8.4 5.2 49 48

[EXES] K2 12 72 0 0 0 2014(%)

QERLALO| XS -875 =729  -3,020 918 -936 HAHO|AE(E D) 4.2 9.6 8.6 8.7 8.7

S ALO] XiE 0 -4 -1,410 0 0 go|alE(sHAl) 42 9.6 8.6 8.7 8.7

J|E} 57 61 0 0 0  EBITDA margin 8.9 14.0 12.6 125 12.4
pUEERSCETo 732 945 2085 -1326 -1,242  z0/9/8 0.5 4.9 56 5.9 6.0

cH|krl2e] =9t -373  -2,998 560 0 0 XIJ|XH=20|2Z(ROE) 1.0 10.3 15.1 145 13.2

PN =T ES T 1327 4172 1262 -1,287 -1,127  E38}X=20[2AZ(ROIC) 1.8 7.2 10.6 9.9 10.0

pEEET 0 0 0 0 0 orMEm)

= =bE=1 -67 -67 -101 -101 -101 =g 1282 1402 1600 1287 1046

7|E -155 -162 365 62 -14  axelzHie 74.4 57.0 97.6 72.7 54.4
S2US B LA 2SI} 729 1,889  -2,545 -13 29 O|XtEAMHIS(HH) 3.7 8.0 6.5 8.0 9.3

PIESSEEICERSION 462 1,190 3,079 535 522 EEA(HY) )

7|2 2B ZARpA 1,190 3,079 535 522 550  OjEfjEB|HE 63 6.6 6.7 6.0 6.0
Gross Cash Flow 948 2,067 1,704 2,245 2,291 T OXFAS|HE 3.6 38 5.3 5.3 5.3
Op Free Cash Flow -436 782  -2,684 1,541 1,445 DU 2B M 8.9 8.1 8.5 7.4 7.4
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- GAtE 48 112 X ‘SR (006040) LHEFAES 1% Ol EQ6tn UX| A&LICH
- At & AEE 7|IREXIE £ HI3KO|A AR XSt Arao] &LICEH
- & X29 a8FXEAAE Kt g oIl & XEdo| daE 7|UEe S8FALE X HEE BRI UX| F&LICH
- & X200 HAE HEES 219l oJAS FsHH HtFstd ACH, Qfo| £t AZOo|Lt 2HY Qlo| ZHYEUSS QIS
EXtolA HEHA(29HH) SHEHFIL 30|(4.5X8)
329 AX} EXrelA SEF} (&) —— SRy
SaM 2016/04/05 BUY (Initiate) ~ 410,000¢! 500,000 - — em=xy
(006040) 2016/04/27 BUY (Maintain)  410,0008 _I—I—
2016/05/09 BUY (Maintain) 410,000 400,000
2016/07/13 BUY (Maintain) 440,0008
2016/08/02 BUY (Maintain) 440,000 300000 -
2016/11/01 BUY (Maintain) 440,000 200000
2016/11/29 BUY (Maintain) 440,000
2016/12/19 BUY (Maintain) 470,000¢ 100,000
2017/01/17 BUY (Maintain) 470,000
2017/01/31 BUY (Maintain)  470,000% . No/a/2 S
2017/02/10 BUY (Maintain) 470,000
2017/04/12 BUY (Maintain) 470,000
EXtold g HgIIF
1 HBIIE(6ME) e4s HBIIE(6ME)
Buy(Oi==) APSTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t2=9 of4
Outperform(Al& =& 42l) AETHE] +10~+20% =7t &5 ole Neutral (£&) AIETHE] +10~-10% HE ofle
Marketperform(AI 42 &) AIHTHH] +10~-10% F7t HE O Underweight (H|5&4) AIECHH] -10% O|AF Xutstet ofj Ak
Underperform(AIE A& 6t2])  AIFOHH| -10~-20% =7t St2F o4
Sell(0f &) AIRITHE| -20% Ofst =7t o2t of 4
EXSE Hl& €4 (2016/04/01~2017/03/31)
D) 2+ HI (%)
Ofj== 183 96.32%
B 7 3.68%
= 0 0.00%




