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ARYSDI (006400) 2017.1.25
dSDI 427| €5 Q9 (E91: 2i2)
4Q15 1Q16 2016 3Q16 4Q16P QoQ YoY ’lgsd Aol
EYR(MH/EF)
=4 12,579 12,907 13,172 12,900 13,029 1.0% 3.6% 13,004 0.2%
AFHX| 6,131 6,472 6,509 5,951 5,398 -9.3% -12.0% 5,398 0.0%
SUIHX| 2,353 2,157 2,235 2,550 2,970 16.5% 26.3% 2,952 0.6%
WX 2 4,091 4,264 4,416 4,386 4,647 6.0% 13.6% 4,505 3.1%
ggol -1,274 -7,038 =542 -1,104 -580 HX| XX -414 XX
JeoldE -10.1% -54.5% -4.1% -8.6% -4.5% 4.1%p 5.7%p -3.2% 1.3%p
Mol -3,642 -8,692 -462 -9 996 =5 =3 805 23.6%
MI™o|IE -29.0% -67.3% -3.5% -0.4% 7.6% 8.0%p 36.6%p 6.2% -1.4%p
=0|¢ -2,015 -7,151 9,611 =341 75 =] x| 882 -91.5%
Xj2: ApSDI, 7125
o+dsDl 2718 25 U @ aw
1Q16 2016 3Q16 4Q16P 1QI7E  2QI7E  3QI17E  4QI7E 2015 YoY 2016E YoY 2017E YoY
o= 12907 13,172 12900 13,029 13,727 14,141 14573 14,631 | 49549 -34.6% 52,008 50% 57,073 9.7%
AFHX| 6,472 6,509 5,951 5,398 5,998 6,215 5,985 5576 | 26,972 -95% 24,329 -98% 23,774 -2.3%
SUYHXK| 2,157 2,235 2,550 2,970 2,868 3,065 3,578 4,033 6,287 82.1% 9,913 57.7% 13,543 36.6%
X2 4,264 4,416 4,386 4,647 4,861 4,862 5,010 5,023 16,421 7.4% 17,713 7.9% 19,756 11.5%
Foy -7038 -542 -1104 -580 -407 =277 -140 =13 | -2,675 HH  -9,263 x| -837 E<hy
AHHK| -18 36 -848 -370 -168 -39 -28 -54 | -1,087 MM -1,200 EShy -289 EShy|
RSN -1022 -976 -671 -659 =751 -695 =577 -455 | -3,605 X -3327 X -2,478 x|
MR E 510 398 415 481 512 457 465 496 2,399 130.0% 1,804  -24.8% 1,931 7.0%
YelojolE S45% -41% -86% -45% -30% -20% -10% -0.1% | -54% -70%p -178% -124%p -15% 163%p
ES=FSpy| -0.3% 05% -143% -6.8% -2.8% -0.6% -0.5% -1.0% -4.0% -10.9%p -49% -0.9%p -1.2% 3.7%p
SUYTX “474% -437% -263% -222% -262% -227% -16.1% -113% | -57.3% 42%p -33.6% 23.8%p -183% 15.3%p
HXH 2 12.0% 9.0% 9.5% 10.3% 10.5% 9.4% 9.3% 9.9% 14.6% 7.8%p 10.2%  -4.4%p 9.8% -0.4%p
Xi&: #bgs0l, 71853
2-dSDl AX MYX| HE UHY (B9 o)
P K 2332 Xtol(%)
1Q17E 2016P 2017€E 1Q17E 2016P 2017E 4Q16E 2016E 2017E
HEH 13,013 51,984 55,732 13,727 52,008 57,073 5.5% 0.0% 2.4%
Feole| -366  -9,097 -747 -407 9,263 -837 x| HX| x|
NEole 683 -8,397 3,098 1,099 -8,207 5,396 60.9% ESPY| 74.2%
=0/ 727 3,000 3,159 1,144 2,194 5,435 573% —269% 72.1%
EPS(®) 4,263 4,488 3,117 7,722 -26.9% 72.1%
aojojolg -28% -175%  -13% | -30% -178% ~-15% | -0.1%p -03%p -0.1%p
Mol E 52% -16.2% 5.6% 8.0% -15.8% 9.5% 2.8%p 0.4%p 3.9%p
=0|AE 5.6% 5.8% 5.7% 8.3% 4.2% 9.5% 2.7%p  —1.6%p 3.9%p
R
2 JI2zud
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS o1 2014 2015 2016E 2017E  2018E 12® M, IFRS ¢& 2014 2015 2016E 2017E  2018E
oo 54,742 49549 52,008 57,073 60,446 QSXAt 35356 47,739 49578 47336 42,908
&2t 45455 41,147 40,404 35159 36,330 3 g Rt 6,275 12,880 10,595 3,557 9,690
ESESLe]] 9,287 8401 11604 21914 24116 SEZ XM 10380 5452 14,612 16,410 4,231
THOHH| S k|| 8579 11076 20867 22,751 24,035 HEMHELRSHA 10,937 13,250 13,723 15,411 16,322
FHo|(em) 708 -2,675 -9,263 -837 81 XH XA 7,686 7500 7,767 8723 9,238
40| (HA) 708 2,675  -9263 -837 81 J|EtR SHIZ XA 78 8658  288I 3,235 3,426
oo 1,286 974 1,056 6,232 6,355 HIQSXAHL 124330 114514 104,928 117,323 128542
O|Xt=~2] 249 405 338 306 173 HI|OHEMH AL |EHH| RS KA 1,792 2,907 3,011 3,382 3,582
CICE R 114 194 118 114 64 NN 76,090 66,133 67,340 74942 81,003
Qlztolel 506 1,202 1512 566 283 QB 33,249 32,290 24,814 2989 35386
O|XtH| & 408 543 366 291 291 SR AL 12,789 12,776 9,341 8,629 8,070
QA 315 1,260 1,766 566 283 J|EHH|I R SRt 410 408 422 474 502
Ry AL NI ] 1,903 3,106 3,907 6,104 6,409  XHAESH| 159,685 162,253 154,507 164,659 171,450
SEXUT|ELRHAK 2 1,263 6,019 3,292 0 0 |2 22,543 32,013 28,138 30883 32364
SEYELIILIIEIZE0IY 2,310 1512 12 0 0 U P LI [ELREM S 12,189 20,890 21,636 24,298 25734
7|E} -4336  -9661  -5990 0 0 Hoxa 4982 5470 2,428 2428 2,428
HlNxtH0[ 1994 -1,701 -8,207 5,396 6,436 SEEEIIRASZ 4,771 5,001 3399 3399 3,399
ERINEIE= 472 134 578 -177 1,545 7Bt S FH 601 652 675 758 803
LTEYAMIE (%) 237% -79% -70% -33% 240% HIQSEM 18874 17,708 15,122 16,957 18,114
o101 -803 257 2,111 5,573 4,891 I\ LR LRSS 99 1,614 1,671 1,877 1,988
X F=FEX 20202 ) -838 538 2,194 5,435 4771 AR | X2 8025 7025 4714 4714 4714
EBITDA 6,035 3960 -4,816 3,578 3,935 J|EHH|I R S5 10,750 9,070 8736 10366 11412
2#0|2|(Cash Earnings) 4,524 6,891 6,559 9,987 8,745 SXIEH 41416 49721 43260 47,840 50,477
=597|20|Y -3529 5275 -1425 5,573 4891 e 3567 3567 3567 3567 3,567
BU&(%, YoY) B Sl =] 48386 48386 49,879 49879 49879
& 59.7 -95 5.0 9.7 5.9 olelyoia 48,623 48531 49907 55342 59,391
FeiolQl(Em) N/A N/A N/A N/A N/A J|EfXHR2 15288 9,636 5504 5504 5,504
FA0|(eHH) N/A N/A N/A N/A N/A  X|EiF=FX| 2R SH 115,864 110,120 108,857 114,292 118,341
EBITDA 439 -34.4 N/A N/A 10.0  H|X|HiZFX|EX2 5 2405 2412 2390 2527 2,632
X|HhF=FX |2 g7]=0(e N/A N/A 307.5 147.7 -122 XEx7 118,269 112532 111,246 116819 120,973
EPS N/A N/A 307.5 147.7 -122  &X2 1,123 -836 -14,666 —9.426 3380
+EE0Y N/A N/A N/A N/A -12.2 X3 17,778 17,496 10,542 10,542 10,542
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
IUHEHISE 3,106 8,811 14,348 4,028 1,997  FYX|H()
gIl=09 -803 257 2,111 5,573 4891 EPS -1,426 765 3,117 7,722 6,778
LTt 4,442 5,331 3,529 3,703 3,295 BPS 164,621 156,459 154,664 162,387 168,140
SR 2| 885 1,303 919 712 559 ZIEBITDA 10262 5626 -6842 5083 5,591
Q2o -30 67 254 0 0 CFPS 7,692 9791 9,319 14,190 12,425
PNENPSE ] 267 626 -3292 0 0 DPS 1,000 1,000 1,000 1,100 1,200
ey -1,903 -2,799 -3907 -6,104 -6,409 Z7H{Z=(HH)
SAE SRR B2 101 6,236 5,759 -418 -226 PER -81.4 149.0 353 14.2 16.2
7|E} 146 -2.211 8,975 563 -114 PBR 0.7 0.7 0.7 0.7 0.7
EXgssiasE -3,276 1,153 -12,555 -12,018 3,828 EV/EBITDA 13.0 94  -122 19.3 19.1
EXtXtAtO] X 5 813  -7.465 -3,182 12641 PCFR 15.1 11.6 11.8 7.8 8.9
OBIxtAtO| HE 421 205 0 0 0 ==H(%)
SBIXAIO| XS -4763 -7,259 -8367 -8785 -8,785 S n) 13 54  -178 -15 0.1
SHAO| K& -28 -160 0 0 0 OIS () 13 -54  -178 -15 0.1
7|E} 1,088 7,554 3,277 -52 -28 EBITDA margin 1.0 8.0 -9.3 6.3 65
WREEHIEE -838 -3,547 -4,079 953 308 =098 -15 0.5 4.1 9.8 8.1
SHOIRIU 22 Bt -1,622 -6866 -3,042 0 0 X}7|XH=20|2 E(ROE) -0.8 0.2 1.9 49 4.1
IR 2el Bt -2,000 3,918 0 0 0 E51XH20|AE(ROIC) 1.6 -63 =255 -2.5 0.2
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -830 =721 -703 -677 =737 BRIk 35.0 442 389 41.0 41.7
7|E} 3,613 123 -333 1,630 1,046 =X 2HIE 0.9 -07 -132 -8.1 -2.8
clgysigdnitel&3ot -1,026 6,604 -2285 -7,037 6,133 O| Xt &4l & (HH) 1.7 N/A N/A N/A 0.3
7| XSS USSR 7,302 6,275 12,880 10,595 3,557  ES4(HH)
| UB I AR 6,275 12,880 10,595 3,557 9,690 &SI HE 5.9 4.1 3.9 39 38
Gross Cash Flow 3,005 2,574 8,589 4,446 2,222 THOXHA S H S 85 6.5 6.8 6.9 6.7
Op Free Cash Flow 1,178 2567 -8076 -5653  -5095 A LS| HE 49 3.0 2.4 25 2.4
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- GYARE 1€ 242 XY AHSDI (006400)" LEFAS 1% Ol EQ06tD UX| UEHLICEH
- YAt & X2 E 71BEXIL E= HIBXOIA AR XSS Atalo] i&LIC
- & X2o F8FEXNEMAE Ktz AdY ¥ & X248 *C‘II ClgE TS S 8FXLE Y HelE ERotD UX| FELIC
- & A=0| AAE HEEL =lo| oHE Festy| HrFstn UM, oFo BBt 2A2o|Lt 2Hdelo] MRS S SQIRILICH
EXtelA HaEUg(2214) SHEFh F0]
559 ARt EXtold SHFIL () ESyl
AASDI 2015/01/27 BUY(Maintain) 180,000& 200,000 sz}
(006400) 2015/03/25 BUY(Maintain) 180,000
2015/04/13 BUY(Maintain) 180,000 150,000 4
2015/04/29 BUY(Maintain) 170,000
2015/05/27 BUY(Maintain) 170,000¥
2015/06/17 BUY(Maintain) ~ 170,000¢ 100,000
2015/07/31 Outperform(Downgrade) 110,000&
2015/09/14 Outperform(Maintain) 110,000& 50,000 -
2015/10/05 Outperform(Maintain) 120,000
2015/10/14 BUY(Upgrade) 150,000& 0
2015/11/02 BUY(Maintain) ~ 150,0009 . e o, o e
2015/11/03 BUY(Maintain) 15,0008 15/1/25 15/7/25 16/1/25 16/7/25 17/1/25
2015/11/24 BUY(Maintain) 150,000€
2015/12/16 BUY(Maintain) 150,000¢
2016/01/26 BUY(Maintain) 140,000&
2016/03/17 BUY(Maintain) 140,000&
2016/04/29 Outperform(Downgrade) 130,000&
2016/06/02 Outperform(Maintain) 130,000
2016/06/14 Outperform(Maintain) 130,000
2016/07/19 Outperform(Maintain) 130,000%
2016/08/01 Outperform(Maintain) 120,000
2016/09/05 Outperform(Maintain) 120,000
2016/09/29 Outperform(Maintain) 115,000&
2016/10/28 BUY(Upgrade) 115,000&
2016/11/01 BUY(Maintain) 115,000
2016/11/15 BUY(Maintain) 115,000
2016/12/15 BUY(Maintain) 115,000&
2017/01/25 BUY(Maintain) 135,000
EXtelA 9 MEI|E
71Y HEIIE(6HE) °E HEIIE(671E)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (HIS2TH) AIRTHE] +10% Olef ZntQl oflef
Outperform(A| &2 '% A7) AIRITHE| +10~+20% 37t A& of4 Neutral (5&) AIRTHE| +10~-10% HS Of|4
Marketperform(A| &2l &) AlZTHH] +10~-10% F7t HS o4 Underweight (HI5Z2) AZTHH] —10% O|4F Xntstat oflAf
Underperform(AIOT‘llg St2)  AIFCHH| -10~-20% 7t ot ol
Sell(0H &) AIFCHH| -20% Olst =7t ot} ofj
EXtSZ Hl& E4 (2016/01/01~2016/12/31)
Exsa el HI2(%)
UES 175 95.15%
=g 7 3.85%
/== 0 0.00%






