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445D (006400) 2017.5. 2
o4SDI 127] &H 9% (Ef9l: of2)
1Q16 2Q16 3Q16 4Q16 1Q17P QoQ YoY Jlssd *ol
BN (AH/EE)
V=gl 12,907 13,172 12,900 13,029 13,048 0.1% 1.1% 13,791 -5.4%
2FHX 6,472 6,509 5,951 5,398 5,348 -0.9% =17.4% 5,348 0.0%
S| 2,157 2,235 2,550 2,970 2,883 —-2.9% 33.6% 2,668 8.1%
Tt = 4,264 4,416 4,386 4,647 4,805 3.4% 12.7% 4,968 -3.3%
geloo| -7,038 -542 -1,104 -580 -673 XX x| -443 =X
TYUOIYE -54.5% -4.1% -8.6% -4.5% -5.2% -0.7%p 49.4%p -3.2% 2.0%p
Moy -8,692 -462 -49 996 844 -15.2% =rl 1,147 -26.4%
NEolYE -67.3% -3.5% -0.4% 7.6% 6.5% =1.2%p 73.8%p 8.3% 1.8%p
#=0|9| =7,151 9,611 -341 75 808 976.5% =r] 1,232 -34.4%
X2: A4S0, 7185
oS0l 2718 28 Y @« v
1Q16 2Q16 3Q16 4Q16 1Q17P  2Q17E  3QI7E  4QI17E 2016 YoY  2017E YoY  2018E YoY
= 12907 13,172 12900 13,029 13,048 14654 15876 16,216 | 52,008 50% 59,794 150% 66,228 10.8%
2FTX] 6,472 6,509 5,951 5,398 5,348 6,192 6,738 6,153 | 24330  -9.8% 24,432 04% 24914 2.0%
S| 2,157 2,235 2,550 2,970 2,883 3,145 3,576 4,270 9912 57.7% 13,874  400% 17924  29.2%
T = 4,264 4,416 4,386 4,647 4,805 5318 5,561 5793 | 17,713 79% 21477 212% 23,390 8.9%
CELE 7038 542 -1004 580 673 3 40 45 923  EHX 4 B 1093 25208%
ESSESIN -18 36 -848 -370 -245 105 169 118 | -1,200 HX| 146 s 255 73.8%
StEEx| -1022 =976 =671 =660 =911 =695 -598 -431 | -3328 M 2,636 Hx o -1751 x|
T = 510 398 415 471 486 593 670 748 1,794 -25.2% 2,496 39.2% 2,590 3.7%
@elolols 545%  -A1%  -86% -45% 52% 00%  15%  27% -178% -124%  00% 178%p  17%  16%p
ESSESIY -0.3% 05% ~-143% -69% -4.6% 1.7% 2.5% 19% | -49% -0.9%p 0.6%  5.5%p 1.0%  0.4%p
S| -47.4% -437% -263% -222% -31.6% -221% -167% -10.1% | -33.6% 238%p -19.0% 14.6%p -9.8%  9.2%p
T E 12.0% 9.0% 9.5% 10.1% 10.1% 11.2% 12.0% 12.9% 10.1%  -4.5%p 11.6% 1.5%p 11.1%  -0.6%p
X2: A4S0, 7185
H8ShI HELE Yihsd gt
(2t 24
80,000 - a =
70,000 -
60,000 -
50,000 -
40,000 -
30,000 -
20,000
10,000 -
0 T T
12 13 14

A& A4S0l




ALSIEEI RS A5 (006400)

2017.5. 2

SUY ™X] 44X 0| g MY
(ot2d) VEES
20,000 1 o HAYE(D) r 0%
- —20%
15,000 - a0
- —60%
10,000 -
- —80%
5,000 - —-100%
- =120%
0 T T T T -140%
13 14 15 16 "17E "18E
Xt AsDl 7125
AISDI AR HYK W2 ] st e
2% ® A X}0](%!
RS otz +% 233 t01(%)
2Q17E 2017E 2017E 2Q17E 2017E 2017E 2Q17E 2017E 2017E
=t 15,211 61,382 67,936 14,654 59,794 66,228 -3.7% -2.6% -2.5%
Fo|ef 4 173 1,286 3 4 1,093 -14.2% -97.5% -15.0%
AEol< 1,382 7,166 8,623 1,558 7,141 8,706 12.7% -0.3% 1.0%
20(2| 1,384 7,114 8,298 1,539 6,865 8314 11.2% -3.5% 0.2%
EPS(¥) 10,108 11,790 9,754 11,813 -3.5% 0.2%
F0|E 0.0% 0.3% 1.9% 0.0% 0.0% 1.7% 0.0%p -0.3%p —0.2%p
MiEol2E 91%  117%  127% | 106%  119%  13.1% | 15%p  03%p  05%p
=0|&E 9.1% 11.6% 12.2% 10.5% 11.5% 12.6% 1.4%p -0.1%p 0.3%p
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445D (006400) 2017.5. 2
TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
hfiE=Rl 49549 52,008 59,794 66,228 71990 QEXpAt 47,739 39583 40,629 40,200 38,775
&2t 41,147 44503 47,189 51,371 55265 S UHI XA 12,880 10,117 4,118 4,156 1,217
=509 8,401 7,506 12,605 14,857 16,725 {2 8RIA 5452 8770 10,753 9,964 10,110
THOfH| S gtk | 11,076 16,769 12,600 13,764 14818 HEMHELRSHA 13,250 12,566 15640 15564 16,159
Fol(E 1) -2,675 -9,263 4 1,093 1,908 XHOXpAE 7,500 7,291 9,074 9,376 10,050
0|2t H) 2,675  =9,263 4 1,093 1,908 JEIRSHIZ At 8,658 839 1,044 1,139 1,238
el 974 1,056 7.137 7,613 7,752  HIRSXHt 114,514 109,420 122,414 134,487 148,049
O|Xp==2) 179 329 286 281 282 HI|HEMHELT (IR S 2,907 2,270 2,825 3,082 3,351
gz 194 118 112 115 115 NN 66,133 72312 80,098 87384 95056
Qlzto|ef 1,524 2310 2,162 1,081 540 Q&R 32,290 25038 30387 35478 41518
O|XHH|& 344 351 237 249 261 N 12,776 9,417 8626 8,021 7,557
Qe 1,558 2,540 2,162 1,081 540 J|EfH| R XA 408 384 478 522 567
A |G 2 3,106 3,793 7,102 7,467 7,616 XS 162,253 149,003 163,043 174,687 186,824
EXHUT B 22 6,035 3,360 0 0 0 |2 32,013 22,128 27,101 29676 31,837
SSYEYIILIEZ80|Y 12 132 0 0 0 AP LV ELRSH P 20,890 16,047 19972 21793 23,689
7|E -8,174  -6,093 -126 0 0 [RZIPN =] 5,470 1,840 2340 2,840 2,840
HolMIXIZ0] -1,701  -8,207 7,141 8,706 9,660 FEYYIINLZ 5,001 1,999 1,999 1,999 1,999
HolMHl& -392 578 208 310 511 J[EIRS Al 652 2241 2,789 3044 3,308
faHAME (%) 23.1%  -7.0% 2.9% 3.6% 5.3% HISSEM 17,708 17,234 20,092 21434 23333
=01 257 2,111 6,933 8,396 9,149 | LR L RS F 1,614 2028 2524 2754 2,993
XUl ZFFX| 220/ 2(AH) 538 2,194 6,865 8314 9,167 AR X 2 7,025 5666 5666 5666 6,166
EBITDA 3,959  -4,713 4,446 6,058 6,254 JEH| RS 9070 9541 11903 13015 14,174
1320|2|(Cash Earnings) 6,891 6,661 11375 13361 13,495 SxiEH 49721 39362 47,194 51110 55169
=597|20|Y -4396  -1627 6,933 8,396 9,149 N 3,567 3,567 3519 3519 3519
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= -9.5 5.0 15.0 10.8 8.7 o|lydoiz 48531 49947 56,150 63809 71,928
Fofo|(E ) N/A N/A N/A  25,207.6 74.6 J|EtXtE 9636 5322 5,322 5,322 5322
FA0|(eHH) N/A N/A N/A 25,207.6 746 X|HHFEFX|EXEEH| 110,120 107,221 113376 121,035 129,154
EBITDA -34.4 N/A N/A 36.2 3.2 H|X|UiFEFX|EXHEEH 2,412 2,420 2,473 2,541 2,501
X|HhF=FX |2 g7]=0(e N/A 307.5 2129 21.1 103  XtHESH 112,532 109,641 115849 123576 131,654
EPS N/A 307.5 2129 21.1 103 =X3 -836 -9381 -4865 -3615 -322
+X20(9 N/A N/A N/A 21.1 9.0 Bxa 17,496 9505 10,005 10,505 11,005
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
I EH3sE 8811 -13,095 3,465 7,505 6,529 FYXIH(E)
gIl=09 257 2,111 6,933 8,396 9,149 EPS 765 3,117 9754 11813 13,025
LTt 5,331 3,605 3,651 4,359 3,882 BPS 156,459 152341 161,086 171,968 183,503
SER 24| 1,303 945 791 606 464 ZFYEBITDA 5626 -6697 6317 8607 8,885
Qg9 67 -12 0 0 0 CFPS 9,791 9,464 16,162 18983 19,174
INFNPS It 626 222 0 0 0 DPS 1,000 1,000 1,000 1,100 1,700
ey -2,799  -2452 -7,102 -7,467 -7,616  ZJtH{(HH)
USSR B2 6,236 -14,129 -648 1,725 765 PER 149.0 35.0 14.1 1.6 10.6
7|Et -2,211  -3385 -160 -115 -115 PBR 0.7 0.7 0.9 0.8 0.7
EXfSEsISE 1,153 18543 -11,649 -8409 -10,056 EV/EBITDA 94  -135 20.6 15.3 15.2
EXtRpAe] K& 813 64 -2,555 1,085 -88 PCFR 11.6 115 8.5 7.2 7.2
OBIxtAtO| HE 205 793 0 0 0 ==H(%)
QHRIAtO] XE -7,259 -8326 -9,000 -9450 -9,923 FO0|AE(E D) 5.4  -17.8 0.0 1.7 2.7
SHIIA] K& -160 -89 0 0 0 OIS () 54  -178 0.0 1.7 2.7
7|Et 7,554 26,100 -94 -44 -45 EBITDA margin 8.0 -9.1 7.4 9.1 8.7
WREEHIEE -3547 -8,187 2,185 943 588 =0|YE 0.5 4.1 11.6 12.7 12.7
ChoIxrdael St -6,866 6,086 500 500 0 X}7| 20| E(ROE) 0.2 1.9 6.1 7.0 7.2
oIk ael st 3918 679 0 0 500 S5t 20|YE(ROIC) -45 =257 0.0 28 4.4
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -721 -727 -677 669  -1,071 BRIk 442 35.9 40.7 41.4 419
71Et 123 -2.053 2,362 1,112 1,159 2K1Qi 218 -0.7 -8.6 4.2 -29 -0.2
HZUHI YR =F Tt 6,604 -2763 5999 39 -2,939 O| Xt &4l & (HH) N/A N/A 0.0 4.4 7.3
UES === EONE 6,275 12,880 10,117 4118 4,156  E3Sd(HH)
ek e N 12880 10,117 4118 415 1217  Oisxzzxs 4.1 4.0 4.2 4.2 45
Gross Cash Flow 2,574 1,034 4113 5,780 5,764 T OXpA S| E 6.5 7.0 73 7.2 7.4
Op Free Cash Flow 3,394 -27910 -5202 -1,706  -3,005 A LS| HE 3.0 2.8 33 3.2 3.2

/25

A



ZALa=El Bl AHSDI (006400) 2017.5.2
- YAe 42 28Y S ‘ASDI (006400) YHFME 1% Ol ERotn UX| ASLICH
- YAt & X2 E 712EXIL E= HIBXOIA A XSS Atalo] i&LIC
- & X2o F8FEXNEMAE Ktz AdY ¥ & X248 f0|| ClgE TS S 8FEXE Y HElE ERotD UK ELICH
- & A=0| AAE HEEL 2lo| oHE Fetsty| HrFstn UM, ofto| BB fo|Lt 2k MRS S SQIRILICH
EXtelA HaEUg(2214) SEFI 0]
559 ARt EXtold SHFIL () ES
A4SDI 2015/04/29 BUY(Maintain) 170,000¢ 200,000 -+ —_—a=y)
(006400) 2015/05/27 BUY(Maintain)  170,000¢
2015/06/17 BUY(Maintain) 170,000 150.000 |
2015/07/31 Outperform(Downgrade) 110,000 '
2015/09/14 Outperform(Maintain) 110,000
2015/10/05 Outperform(Maintain) 120,00094 100,000 -
2015/10/14 BUY(Upgrade) 150,000
2015/11/02 BUY(Maintain) 150,000& 50,000 -
2015/11/03 BUY(Maintain) 150,000¢
2015/11/24 BUY(Maintain) 150,000€ 0
2015/12/16 BUY(Maintain) ~ 150,0009 . e o ) e
2016/01/26 BUY(Maintain) 140,000& 15/5/2 15/1/2 16/5/2 16/11/2 17/5/2
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
2017/02/03 BUY(Maintain) 145,000
2017/03/28 BUY(Maintain) 170,000&
2017/04/03 BUY(Maintain) 170,000&
2017/05/02 BUY(Maintain) 170,000
EXoA Y HEIIE
71 (6 A3 H8IIE6ME)
Buy(Oi==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% O Z1t=9] ofld
Outperform(AI& Q& 43]) AIZTHE] +10~+20% F7t &5 o Neutral (B&) AIZTHH| +10~-10% HES o4&
Marketpnerform()klo olg) A|&CHH] +10~-10% FIt HE Of|4 Underweight (HIZ&4 A|&CHH] -10% O *"f 1=2h ofl
Underperform(AlE =& 5t2])  AIETHH| -10~-20% =7t 512 o1&
Sell(0H =) AIETHE| -20% Olst =7} oF2f ofl

EXrsg Hlg &4 (2016/04/01~2017/03/31)

5= Fabs HI8(%)
a4 183 96.32%
EC] 7 3.68%
U= 0 0.00%
o x
5 IezUA



