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Stock Data
KOSDAQ (11/22) 610.74pt
52F FIEE ESinb/y ESPSPy
X0 /%Xt Tt 49,400¢ 33,2008
S8 -20.95% 17.62%
+ol8 = A
M 15.0% 22.7%
6M -13.0% -2.5%
Y -6.4% 5.1%
Company Data
El ESNES 135798%
AT HHZH(3M) SJESES
Q=R Xge 8.85%
i =2AE(16E) 0.32%
BPS(16E) 29,9228
=9 == | Zet 9 51.55%
ELIEE] 6.15%
EXX®
242l |FRS **) 2015 2016E 2017E  2018E
E 15,422 16,474 17,503 18,496
H0HA0|Y 364 537 620 695
AR 0]Q) 364 537 620 695
EBITDA 727 906 1,004 1,092
MIFo[2 350 478 599 678
20|2| 261 329 454 514
XIHIZ==X|E20[0] 268 373 492 553
EPS(S) 2001 2758 3,627 4074
SLE(%YoYO 10.9 37.8 315 12.3
PER(HH) 22.1 14.2 10.8 9.6
PBR(HH) 1.6 13 1.2 1.0
EV/EBITDA(tH) 8.9 5.8 5.2 4.6
H 101021 (%) 2.4 33 35 3.8
8 A14010] 21 (%) 2.4 33 35 38
ROE(%) 6.6 7.8 9.8 10.0
251HH|2(%) 18.1 13.4 7.7 1.6
Price Trend
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YRS (005990) 2016, 11. 23
ILZEQAILN (e o) T FAERE (9l ofgd)
128 A IFRS HA 2014 2015  2016E  2017E  2018E 12® &L IFRS Y& 2014 2015 2016E 2017E  2018E
ool 14,479 15422 16,474 17503 18,496 QS 4,428 4730 4863 5015 5163
ECIY 9866 10307 10,745 11373 11963  SIUSI AR 721 1,033 913 818 728
==l Bl 4,614 5,115 5,729 6,130 6,533 QI 8XR 196 184 197 209 221
THOfH| S gtk | 4,327 4,751 5,192 5,510 5838  OHIEXHELRSHA 1,580 1,721 1,838 1,953 2,064
Fofo|(E ) 287 364 537 620 695  T{oXpat 1885 1,735 1854 1969 2081
A0 (HA) 287 364 537 620 695 J|ElRSHIZ ALt 46 57 61 65 69
FQee 33 -14 -60 -21 =17  HIRSXt 3323 3625 3800 3970 4,136
O|Xt==2f 30 30 32 34 36 EI|HEH LT |EH| R SHH 271 384 411 436 461
gz 0 0 0 0 0  EXixpat 555 468 482 495 507
Qo[ 31 29 29 29 29 QEXR 2223 2473 2614 2750 2883
O|XHH|& 49 52 48 44 40 Y 123 135 125 115 106
Qe 16 23 23 23 23 7|EtH| R SXHt 152 164 169 174 179
A |G 2 36 4 0 0 0 RS 7,751 8355 8663 8985 9299
EXHUT|ERRHY 22 -15 -5 0 0 0 RS2 2588 2,390 2535 2,675 2,789
2LAEIIIGI|EIZ 80| 1 4 0 0 0 DU LUVIEIRSHS 1,844 1947 2080 2210 2335
7|Et 16 0 -49 -18 -18 RS 307 249 249 249 249
HolMIXIZ0] 320 350 478 599 678  QBSHEEIIKAZ 322 67 70 70 50
HolMHI& 81 89 149 145 164 J[EtRSFAH 114 128 137 146 156
[EYOIME (%) 25.2% 25.4% 31.1% 24.2% 242% HISSERY 1,286 1914 1,703 1,448 1,150
Fo1&01d 239 261 329 454 514 | LA LI QERH S 27 27 29 31 32
X|Hf = X|22:0]2)(2 ) 242 268 373 492 553  AHHUET|XtAZ 1,043 1635 138 1,085 735
EBITDA 640 727 906 1,004 1,092 J|EHIQSEH 216 252 290 333 383
2#0|2|(Cash Earnings) 593 624 698 837 910 ExsA 3874 4304 4239 4123 3939
=¥ 7|20]Y 250 262 329 454 514  Xt23a 67 67 68 68 68
ZLE(%, YoY) FAHEF 17 17 76 76 76
o= 6.1 6.5 6.8 6.2 5.7 oYz 2975 3,227 3586 4,064 4602
Fo|(E 1) -173 26.9 47.6 15.4 12.0 J|EfXHE 406 333 333 333 333
FA0|(eHH) -173 26.9 47.6 15.4 120 X|HiFFX| Xt EH| 3,465 3,644 4063 4541 5079
EBITDA -7.1 13.6 24.6 10.8 8.7 HIX|HIFFX|EX2EH| 412 407 361 321 281
Xt F=FX 2 g7]=0(e 1.5 10.9 39.2 31.9 123 X253 3877 4,051 4424 4862 5360
EPS 115 10.9 37.8 315 123 &X3 755 734 594 376 84
+E&0Y 2.1 48 25.7 38.0 13.2 &x3 1,673 1,951 1,704 1,404 1,034
IS5 EH (el oe) EXMX|E (49 2, B, %)
128 AN, IFRS A 2014 2015  2016E  2017E  2018E 129 & IFRS Y& 2014 2015 2016E  2017E  2018E
I EH3sE 275 655 576 718 796  FYXIE()
FI1&01 239 261 329 454 514 EPS 1,805 2,001 2,758 3,627 4,074
LTt 344 352 359 374 388  BPS 25855 27,192 29922 33442 37,406
SR 24| 9 11 10 10 9  FYEBITDA 4775 5426 6693 7392 8039
Qlgtal -8 1 -5 -5 -5 CFPS 4423 4656 5155 6,167 6,704
RSkt 27 21 0 0 0 DPS 125 125 125 125 125
X|2gao -6 -4 0 0 0 Z7HHH==(tH)
USSR B2 -285 48 -122 -119 -114 PER 20.6 22.1 14.2 10.8 9.6
71Et -46 -35 5 5 5 PBR 1.4 1.6 13 1.2 1.0
EXEIEE -44] -540 -531 -540 -550  EV/EBITDA 8.9 8.9 5.8 5.2 4.6
EXtRpAt] X2 -2 67 -26 -25 -24  PCFR 8.4 95 7.6 63 5.8
SRR K2 14 24 0 0 0 +UM(%)
OHRIAtO| XE -406 -528 -500 -510 -520  @¥Qlo|elg(em) 2.0 2.4 33 35 38
FHRpAO X2 -37 -24 0 0 0 QGAUOIAUS((EA) 2.0 2.4 33 35 38
7|Et -10 -79 -5 -5 -5 EBITDA margin 4.4 47 5.5 5.7 5.9
HEEEHIsE 233 190 -165 -273 -336  20|9E 1.7 1.7 2.0 2.6 28
oIkt &7t -325 -611 0 0 0  XP7IXH20|E(ROE) 6.3 6.6 7.8 9.8 10.0
kL2 Bt 581 817 -247 -300 -370  SOHXH20|YE(ROIC) 5.4 6.4 8.2 9.8 10.5
el 7t 0 0 60 0 0 QPE(%)
tigaxl= -16 -16 -16 -16 -6  SxjHIE 99.9 1063 95.8 84.8 735
7|Et =7 0 38 43 50  =XtU3HIE 19.5 18.1 13.4 7.7 1.6
HIUHF YR E=F Tt 71 311 -120 -94 -90  O|XtEAfHHE(HY) 5.8 6.9 1.3 143 17.2
RUES === o8y 650 721 1,033 913 818 &3’d(tH)
7| UASUHI G R 721 1,033 913 818 728 OHEMBIHE 9.4 9.3 93 9.2 9.2
Gross Cash Flow 560 607 698 837 910 T OXtAS|IHE 8.1 8.5 9.2 9.2 9.1
Op Free Cash Flow -161 130 117 225 289 U R ™S 7.9 8.1 8.2 8.2 8.1




VA=l Bl IR (005990) 2016. 11, 23
- GAE 118 22¢ SIf ‘IHY QY (005990) LUMFAS 1% Ol ERotn UX| LAELICH
- At & AEE 71X E= HI3KO|H AP XSeH Aralo| gi&LICE
- & NE9| FEXNEMANE XIE HHEY I & XIEH0| AZE J|PES SEFEXME U H2E ERtD UX| YSLICH
- 5 X20| AAIE HEEL 2019 o|AS Hetot gtEstn AUCH, Qo 2ot A=o|Lt 2 glo] XYEIRSE HolptLTt
EXtolA HELHY(221H) SHFIF 30|(4.5X8)
EEE Kt X0l SEFH @
e 2014/09/01 BUY(Maintain) 480008  goo00 - HERY —— SEF
(005990) 2014/11/06 BUY(Maintain) 48,0008
CiCIXi#E  2015/11/05 BUY(Reinitiate) 46,0008
2015/11/17 BUY(Maintain) 52,000 60,000 |
2015/11/24 BUY(Maintain) 52,0009
2016/01/27 BUY(Maintain) 54,0008
2016/03/10 BUY(Maintain) 650009 40000 [
2016/04/05 BUY(Maintain) 65,000¢!
2016/05/17 BUY(Maintain) 65,0009 20,000 ) )
2016/06/28 BUY(Maintain) 65,0002 14/11/23 '15/11/23 "16/11/23
2016/08/17 BUY(Maintain) 60,0009
2016/11/15 BUY(Maintain) 60,000¢
2016/11/23 BUY(Maintain) 60,0009
EXrolA A HEgI|E
71 HEIIE(6HE) AdE HEIIE(67HY)
Buy(0f=~) AZTHH] +20% Ol FIt 45 o4 Overweight (H|ZCH) AIZCHY| +10% O|4 Xnta=2| ofl4
Outperform(Alg=2E& 42) AIFTHE] +10~+20% It 45 Ofl4 Neutral (5&) A|HTHH| +10~-10% WS of4
Marketperform(A| &2l E) AIRITHH] +10~-10% 37t HE of 4 Underweight (HI5&2) AIETHH] —10% O|4F X115k ofjAb

Underperform(A| o—.—Q!g

Sell(0H &) AIFTHH]

AIZCHE] -10~-20% 7} 5t} o4
-20% Olst =7} 82t o4

EXtsa Hlg 84 (2015/10/1~2016/9/30)

= EPS Hig)
O~ 156 95.71%
| 7 4.29%
0= 0 0.00%
[e B 3
4 JezuA



