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Stock Data
KOSPI (7/27) 2,443.24pt
2% FhEY HIH HXOb OFEIL Q) AN SXt X3t O|AMK
|1 /EXt | 189,000 89,3008 >>> Ot S 44 b ESS
sais 85% 93.7% 2] Yool S50 A OREL AIF JITHAIo] SEe el A
498 Hj At = -
5 o S X} AITHE FQUCH M| BjZ0| 2 Zo2 MESH JILE|, ESSQ| X7| Bt
™ 9.1% 726 | J|x HEHO| QNHOIQICH FYYZE MNTIAZY 0| SOZRE 2,249
1Y 60.9% 33.4%
2o X|2%0|2]0| T{BHRILE.
Company Data A% MX|e Z2|0Jt A} Flagshipgte @ X|HiX X|QIE Zstott SA+ X
EI ESNES 70,3828 % SIS O|EQUCt e MzZF S Non-IT =27t HAXZCE
AWF HHY(EM) 3285 A
) o XHEX MXS QY 12 A7 ZIHE ZZ0| BAHYEHY UEt So| 52
g+ E(17E) 0.9% 2X0| FEA0| A= H |7t ®ICL
BPS(17E) 158,467% . .
o 5s P e ESSE= UPS, 7188 £9 S00| T2 HE Mix i 512 x7| EHofzte
CE AW HHY 3ot MoK A HiZOZ ESS AIFO|
EXIE WEH G&stD A0, [t HiE2|of o =Xl TIF FME HIYO =
(=1 x=Ne] el SHHE A ol JI=AM 2 O|=3H[|
(242, IFRS) 2015 2016 2017 2018E I 01 JloPF =g + W= Jhsds SsuH N
ES] 49549 52,008 60,986 68,617 A= AECASY 0] L8 2l X, FOHM TV =0 A Fo=z
Feio| -2,675 9,263 7 1,092 N
EBITDA 3959 -4713 4262 5731 HYLE UHE0| YAIHOZ LAMX|T, TEIL BIEH| AXQl +2 ZA[Of
PESIO[E] -1,701 -8207 8118 8257 51010 AOIA Jern
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SUB%YoYD N/A 3075 2410 5.2 >>> ity Go|Ql sl 2 =Y MX| ™MAE =4
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445D (006400) 2017.7.28
o4SDI 227] &H 2% (219l ofe)
2Q16 3Q16 4Q16 1017 2Q17P QoQ YoY 785 *ol
FHR(MH/FE)
o= 13,172 12,900 13,029 13,048 14,543 11.5% 10.4% 14,654 -0.8%
2FHX 6,509 5,951 5,398 5,348 6,679 24.9% 2.6% 6,679 0.0%
S| 2,235 2,550 2,970 2,883 3,197 10.9% 43.1% 3,145 1.7%
Tt = 4,416 4,386 4,647 4,805 4,655 —-3.1% 5.4% 5318 -12.5%
Ioly -542 -1,104 -580 -673 55 =rl =x 3 1654.0%
TYUOIYE -4.1% -8.6% -4.5% -5.2% 0.4% 5.5%p 4.5%p 0.0% -0.4%p
Moy -462 -49 996 844 2,316 174.3% =x 1,558 48.7%
NEolYE -3.5% -0.4% 7.6% 6.5% 15.9% 9.5%p 19.4%p 10.6% -5.3%p
#02] 9,611 -341 75 808 1931 1388%  -79.9% 1,539 25.5%
Xt=: AH8SDI, 715
8501 2718 25 Y @ ay)
1Q16 2Q16 3Q16 4Q16 1Q17  2Q17P  3QI7E  4QI7E 2016 YoY  2017E YoY  2018E YoY
V=gl 12907 13,172 12900 13,029 13,048 14543 16392 17,002 | 52,008 50% 60,986 173% 68,617 12.5%
2FTX] 6,472 6,509 5,951 5,398 5,348 6,679 7,681 6,643 | 24330 -98% 26,351 83% 27,506 4.4%
S| 2,157 2,235 2,550 2,970 2,883 3,197 3,617 4,868 9912 57.7% 14564  469% 19286  32.4%
T = 4,264 4,416 4,386 4,647 4,805 4,655 5,095 5492 | 17,713 7.9% 20,046 132% 21,824 8.9%
@golo| 7038 542 -1004 580 -673 55 21l 414 9263 X 7 H 1092 15289%
ESSESIN -18 36 -848 -370 -245 217 322 193 | -1,200 HX 487 s 639 31.2%
StEEx| -1022 =976 =671 =660 -904 -760 =677 =521 | -3328 M -2,863 M -2,256 x|
T = 510 398 415 471 486 598 567 743 1,794 -25.2% 2,394 33.4% 2,709 13.2%
CEUEE SA5%  -A1%  -B6% -45%  -52%  04%  13%  24% -178% -124%p  00% 178%p  L6%  1.6%p
2YTX| -0.3% 05% ~-143% -69% -4.6% 3.3% 4.2% 29% | -49% -0.9%p 1.8%  6.8%p 23%  0.5%p
SUHETX| -47.4% -437% -263% -222% -31.4% -238% -187% -107% | -33.6% 238%p -197% 13.9%p -11.7%  8.0%p
T = 12.0% 9.0% 9.5% 10.1% 10.1% 12.9% 11.1% 13.5% 10.1%  -4.5%p 11.9% 1.8%p 124%  0.5%p
Xt=: AH8sDI, 7183
HESDI & MUK HE WY (29l o)
(FRS o1z +3 *3 % xol(%)
3Q17E 2017E 2018E 3Q17E 2017E 2018E 3QI17E 2017E 2018E
&t 15876 59,794 66,228 16,392 60,986 68,617 3.3% 2.0% 3.6%
Fgo|el 240 4 1,093 211 7 1,092 | -11.9% 64.3% -0.1%
Moo 2,214 7,141 8,706 2,142 8,118 8,257 -3.2% 13.7% -5.2%
=0 2,128 6,865 8314 2,062 7,482 7,872 =3.1% 9.0% -53%
EPS(2) 9,754 11,813 10,630 11,184 9.0% -53%
gojojels 1.5% 0.0% 1.7% 1.3% 0.0% 16% | -02%p  00%p -0.1%p
MHoldE 13.9% 11.9% 13.1% 13.1% 13.3% 12.0% | -0.9%p 1.4%p  -1.1%p
*0[2lg 13.4%  115%  12.6% | 126%  123%  115% | -08%p  0.8%p -1.1%p
e J1g5d




445D (006400) 2017.7.28
TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
& 49549 52,008 60,986 68,617 74586 [EXRA 47,739 39583 40,517 40,448 39,593
&2t 41,147 44503 48,147 53277 57316 S UHI XA 12,880 10,117 2,220 2,890 458
=] 8,401 7,506 12,839 15339 17,270 [SSEXR 5,452 8,770 11,275 10,378 10,535
THOfH| S gtk | 11,076 16,769 12,832 14,247 15,338 HEMHELRSHA 13,250 12566 16,399 16211 16,827
Fol(E 1) -2,675 -9,263 7 1,092 1,933 XHOXpAE 7,500 7,291 9514 9,766 10,467
0|2t H) 2,675  =9,263 7 1,092 1,933 JEIRSHIZ At 8,658 839 1,109 1,203 1,307
&9 974 1,056 8,111 7,165 7,296 HIRSXHt 114,514 109,420 122,457 134,254 147,640
O|Xp==2) 179 329 270 269 270 HI|OHEMH AL |EHH| RS KA 2,907 2,270 2,962 3,211 3,490
gz 194 118 78 82 82 EXpRpA 66,133 72312 81,449 88144 95347
Qlzto|ef 1,524 2310 3,232 1,616 808 [t 32,290 25038 28891 34353 40,702
O|XHH|& 344 351 208 219 230 N 12,776 9,417 8,654 8,003 7,511
Qe 1,558 2,540 3,310 1,616 808 7|EHH| R SXHt 408 384 501 543 591
A |G 2 3,106 3,793 8,002 7,034 7,175 XS 162,253 149003 162,974 174,702 187,234
EXHUT B 22 6,035 3,360 =71 0 0 SSEM 32013 22,128 27,844 30347 32,597
SSYEYIILIEZ80|Y 12 132 12 0 0 AP LV ELRSH P 20,890 16,047 20,941 22699 24,673
7|E -8,174  —6,093 106 0 0 [RZIPN =] 5,470 1,840 2,978 3,478 3,478
HolMIXIZ0] -1,701  -8,207 8,118 8,257 9,229 [EEFIINALS 5,001 1,999 1,000 1,000 1,000
HolMHl& -392 578 645 306 514 7|Ete S 652 2,241 2,925 3,170 3,446
faHAME (%) 23.1%  -7.0% 7.9% 3.7% 5.6% HISSEM 17,708 17,234 21310 23,254 25890
=01 257 2,111 7,473 7,951 8,715 I\ LR LRSS 1,614 2,028 2,646 2,868 3,118
X|HiFFX|24&0(2(2 ) 538 2,194 7,482 7,872 8,733 APHRE IR LS 7,025 5,666 5,690 5,690 6,190
EBITDA 3959 -4713 4,262 5,731 5,998 JEH| RS 9070 9541 12974 14696 16,583
1320|2|(Cash Earnings) 6,891 6,661 11,728 12590 12,781 SxiEH 49721 39362 49154 53601 58488
=HYI|=0|Y 4396 1627 7,527 7,951 8,715 N 3,567 3,567 3,567 3,567 3,567
BU&(%, YoY) FAldrE X 48386 48386 48386 48386 48,386
o= -95 5.0 17.3 12.5 8.7 o|lydoiz 48531 49947 56,092 63307 70,990
Fofo|(E ) N/A N/A N/A 15,2793 77.0 J|EtXtE 9,636 5,322 3,488 3,488 3,488
FA0|(eHH) N/A N/A N/A 15,279.3 77.0  XUIEFEX|EXHEEH| 110,120 107,221 111533 118,748 126,431
EBITDA -34.4 N/A N/A 34.4 4.7  HIX|HFFX| SRS 2,412 2,420 2,287 2,353 2,315
X|HiFFXE g2|=0lY N/A 307.5 241.0 5.2 10.9 XtEx3 112,532 109,641 113,820 121,101 128,746
EPS N/A 307.5 241.0 5.2 10.9  &Xxgd -836 -9381 -3827 -3,100 -325
+X20(9 N/A N/A N/A 5.6 9.6 EXAUF 17,496 9,505 9,668 10,168 10,668
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
IUHEHISE 8811 -13,095 1,308 7,293 6,325 FYX|HE(Y)
o101 257 2,111 7,473 7,951 8,715 EPS 765 3,117 10,630 11,184 12,408
el 5,331 3,605 3,396 3,988 3,574 BPS 156,459 152,341 158,467 168,719 179,635
DEHX A 2| 1,303 945 859 651 492 ZFLHEBITDA 5,626  —6,697 6,056 8,142 8,523
Qg9 67 -12 78 0 0 CFPS 9,791 9,464 16,663 17,888 18,160
INFNPS It 626 222 71 0 0 DPS 1,000 1,000 1,000 1,100 1,700
A2 -2,799 -2452 -8002 -7,034 7,175 JHH{(HY)
USSR B2 6,236 -14,129 -823 1,819 800 PER 149.0 35.0 16.3 15.5 13.9
7|Et -2211  -3385 -1744 -82 -82 PBR 0.7 0.7 1.1 1.0 1.0
EXfSEsISE 1,153 18543 -13,100 -8,175 -10,074 EV/EBITDA 94  -135 27.3 20.6 19.9
EXfAHtel M 813 64  -3911 1,317 -104 PCFR 11.6 11.5 10.4 9.7 9.5
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 1.6 2.6
SHIIA] K& -160 -89 0 0 0 OIS () 54  -178 0.0 1.6 2.6
7|Et 7,554 26,100 -189 -42 -47 EBITDA margin 8.0 -9.1 7.0 8.4 8.0
HWRessdss -3547 -8,187 3,895 1,552 1,316 =0|YE 0.5 4.1 12.3 1.6 1.7
ChoIxrdael St -6,866  —6,086 1,138 500 0 X}7| 20| E(ROE) 0.2 1.9 6.7 6.8 7.0
BoIxtd2e Bt 3918 679 0 0 500 S5t 20|YE(ROIC) -45 =257 0.0 2.9 45
Xteo| Bt 0 0 0 0 0 EHE(%)
g3 xl= =721 =727 -677 -669  -1,071 EbV[EIE= 442 35.9 432 443 454
71Et 123 -2.053 3,434 1,721 1,887 =X atg -0.7 -8.6 -3.4 2.6 -0.3
clgysigdnitel&3ot 6,604 -2,763  -7.897 670 -2,432 O| Xt &4l & (HH) N/A N/A 0.0 5.0 8.4
UES === EONE 6,275 12,880 10,117 2,220 2,890 &ESA(HH)
R GEE e 12,880 10,117 2,220 2,890 458 =S HE 41 4.0 4.2 4.2 45
Gross Cash Flow 2,574 1,034 2,131 5,475 5,525 T OXpA S| E 6.5 7.0 7.3 7.1 7.4
Op Free Cash Flow 3,394 -27910 -5561 -1941 -3231 A LS| HE 3.0 2.8 33 3.1 3.1
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Compliance Notice

o YAHE 72 27 XY ASDI (006400) LEHFAIS 1% Ol EQ6tn QUX| UELICE

e JAts & XMEE JIHEXT B HBXOIH AR XSt AFMO| igLICH

o = 29| F/EXNEMAE= Xt AEY ol & Ao AZE J|YES SEEMNLE X ¢S RSt UAX| &L
2 X

o 3 X=0f AAE WSS =elo| AS Feoh Bt ACH, QFol Bt AHOL 2Hg0| RYSASS SelgLct.

EXte|A HaEA(2944) SHFIt 30|
529 ARt EXrold FHFL () ESL
A4SDI 2015/07/31 Outperform(Downgrade) 110,000 250,000 - 2gx7}
(006400) 2015/09/14 Outperform(Maintain) 110,000

2015/10/05 Outperform(Maintain) 120,000& 200,000 A

2015/10/14 BUY(Upgrade) 150,000

2015/11/02 BUY(Maintain) 150,000 150,000 H

2015/11/03 BUY(Maintain) 150,000

2015/11/24 BUY(Maintain)  150,000¢ 100,000 -

2015/12/16 BUY(Maintain) 150,000¢

2016/01/26 BUY(Maintain) 14,0008 50,000 +

2016/03/17 BUY(Maintain) 140,000& 0

2016/04/29 Outperform(Downgrade) 130,000& "5/7/28 N6/1/28 "6/7/28 17/1/28 "7/7/28

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&

2017/05/18 BUY(Maintain) 190,000&

2017/05/31 BUY(Maintain) 190,000

2017/07/06 BUY(Maintain) 190,000

2017/07/20 BUY(Maintain) 220,000¢

2017/07/28 BUY(Maintain) 220,000¢
EXtolA U HEIIE
71 (6 A3 H8IIE6ME)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% O Z1t=9] ofld
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt &5 ol Neutral (5&) AIZTHH| +10~-10% HES o4&
Marketperform(AIE 42 &) A|ZICHH] +10~-10% 7t BiS o4 Underweight (H|5=2) A|ZCHH| —10% O|4F X1tstet ofl 4k
Underperform(A|& =& ot3])  AIZI{H| -10~-20% 37} St2t ofl4f
Sell(Ti&) AIETHE| -20% Olst =7} oF2f ofl

EXts=a Hlg 84 (2016/07/01~2017/06/30)

Exsa o HIE(%)
of 172 97.73%
=2 4 2.27%
o= 0 0.00%




