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Stock Data
KOSPI (1/25) 2,066.94pt
52% Fohs 1%t {7} S>> A8 7| HEA| LE7 CHE A3t0Z [ A Al
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AtFel HDIE 44 HE O] Xdut o FIHXQl @ 8% HIZO| g
C = Z

YYFH 77,6018% M 2 XXt 7|Z=JF O|O{RCt Cash Cow?@ MLCCE DAY XE =2 &
UBZ HAL(EM) a048% - - 5
om0l 1o 41 A0 Wet o|AEEH0| Attt JLar B9t Hejdgoz Y Jiet 3
Ei U (16E) 0.9% 0| EA3I= Z{0| 2™AOl MLt
BPS(16E) 54,2109
F2 =5 SRSy 23.7%
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EBITDA 725 7958 6243 7652 AIYOIL} MQE TOjA 2 BigiIt g1 210ICH 487| HHIZE IIHEIRE
Mool 8162 3668 321 1467 N N
#0[9| 5089 206 229 1,144 o miE0| A s0{Lt, TEIF MLCC 87t BIISHHA AN 328 F
X|HHsE2EX|E20(2 5,027 112 147 1,121 St HOICF O dig| ot oHL 192 %I HO{Lt M3tde
iy 20012 WLl g solc, ojof g JIEF ARIEE 12I0IE MO SOl HEEe
_BUE(%YoY[ 522 978 315 6625 Ofgsty| o842 AO|Ct
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JEEERES 2977 (009150) 2017.1. 26
AHETT| 427| X QoF (EEEEE)
4Q15 1Q16 2Q16 3Q16 40Q16P QoQ YoY &S #ol
A (HA/FR)
V=Sl 13,620 16,043 16,164 14,673 13,451 -8.3% -1.2% 12,323 9.1%
7| 3,602 3,460 3,443 3,278 2,979 -9.1% =-17.3% 2,746 8.5%
LCR 4,438 5,254 5,053 4,508 4,477 -0.7% 0.9% 4,041 10.8%
DM 5,736 6,859 7,318 6,585 5,820 -11.6% 1.5% 5,536 5.1%
ggolel 206 429 152 128 -465 XA ksl -587 HI|
SO E 1.5% 2.7% 0.9% 0.9% -3.5% —-4.3%p -5.0%p -4.8% 1.3%p
Kool -77 452 409 51 -590 =3 x| -680 Hx|
NEo|eE -0.6% 2.8% 2.5% 0.3% -4.4% —-4.7%p -3.8%p -5.5% 1.1%p
=0]9| =175 365 194 39 -369 XA x| 518 XA
RiE AR, 7185
8T £ Y (E91: of2))
1Q16 2016 3Q16 4Q16P  1QI17E  2QI7E  3QI7E  4QI7E 2015 YoY  2016E YoY  2017E YoY
oz 16,043 16,164 14,673 13,451 14922 15905 16,264 15452 | 61,763 1.2% 60,330 -23% 62543 3.7%
7| 3,460 3,443 3,278 2,979 2,927 3,186 3,491 3,253 15,172 -6.9% 13,160 -13.3% 12,857 -2.3%
LCR 5,254 5,053 4,508 4,477 4,899 4,904 4,928 4,677 | 20,277 7.7% 19,292 -4.9% 19,408 0.6%
DM 6,859 7,318 6,585 5,820 7,097 7,815 7,845 7,522 | 26,564 40% 26,582 0.1% 30,278 13.9%
2ol 49 152 128 465 348 557 512 373 3013 4076% 24 -919% 1791 6339%
7|z -278 -304 -374 -571 -399 -255 =227 -205 -230 HM  -1526 XX -1,087 Eshy
LCR 601 481 399 92 440 468 439 339 2,482 5454% 1573 -36.6% 1,687 7.2%
DM 18 -40 10 -13 26 35 18 19 141 =k -25 Hd 99 sd
Iolds 2.7% 0.9% 0.9% -3.5% 2.3% 3.5% 3.2% 2.4% 49% 3.9%p 04% -45%p 2.9% 2.5%p
7= -80% -88% -114% -19.2% ~-136% -80% -65% -63% | -15% ~-16%p -11.6% -10.1%p -85%  3.1%p
LCR 11.4% 9.5% 8.8% 2.1% 9.0% 9.5% 8.9% 7.3% 12.2%  10.2%p 8.2% —4.1%p 8.7% 0.5%p
DM 1.1% -2.5% 0.6% -1.2% 2.1% 2.5% 1.2% 1.4% 0.5% 0.6%p -0.1% -0.6%p 0.3% 0.4%p
ME: I, 7185
8T £ LA HE UG (EEREE)
(FRS o2 3 d 3= X}ol(%)
1Q17E 2016P 2017E 1QI17E 2016P 2017E 1Q17E 2016P 2017E
i =Sl 13,107 59,203 58,682 14,922 60,330 62,543 13.8% 1.9% 6.6%
Fol|el 52 122 1,311 348 244 1,791 | 573.8%  100.0% 36.5%
NEole -24 231 977 279 321 1,467 sd 38.7% 50.2%
0|9} -18 -20 746 213 147 1,121 =53] s 50.2%
EPS(®) =25 962 190 1,445 =5l 50.2%
gojojels 0.4% 0.2% 2.2% 2.3% 0.4% 29% | 19%p  02%p  0.6%p
HFojg -0.2% 0.4% 1.7% 1.9% 0.5% 23% | 20%p 0.1%p  0.7%p
=0|AUE -0.1% 0.0% 1.3% 1.4% 0.2% 1.8% 1.6%p 0.3%p 0.5%p




VA=l Bl AMGT | (009150) 2017.1. 26
TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 61,004 61,763 60,330 62543 64776 [EXRA 35540 27,300 27,886 27,395 29,262
&2t 50,650 48,647 50,093 50911 52,664 == RN 6,880 10,353 11,332 8,577 10,288
=] 10354 13,116 10,238 11,632 12,112 [SSEXR 7,897 900 888 1,020 1,057
THOfH| S gtk | 9,705 10,102 9,994 9,842 10,128 HEMHELRSHA 10,640 9218 8922 10,049 10,084
Fol(E 1) 649 3,013 244 1,791 1,984 XHOXpAE 8,412 6,790 6,705 7,703 7,786
Y0l (sHH) 649 3,013 244 1,791 1,984 J|Ete-SHIZ 88Xt 1,711 40 40 45 47
Q&9 7513 655 77 -324 -363 H|@SXHt 41646 45395 45664 48349 48,726

O|Xp==2) 121 189 147 138 124 HI|OHEMH AL |EHH| RS KA 1,017 2,556 1,851 2,127 2,138

gz 50 62 28 25 22 EXpRpA 9804 8458 8,085 8,784 7811

Qletol] 1,103 1,695 2,164 420 210 [t 29,259 32984 34384 36,185 37,636

O|XHH|& 347 354 482 487 509 N 1,039 912 864 703 571

Qe 1,135 1,754 1,874 420 210 7|EHH| R SXHt 528 485 479 550 570

A |G 2 23 70 17 0 0 XHESH 77,186 72,695 73550 75,743 77,988

EXHUT B 22 10,851 1,100 66 0 0 |2 21,510 17,683 18,354 19,246 20,527

SSYEYIILIEZ80|Y =26 0 -18 0 0 AP LV ELRSH P 8,687 7,273 7,182 8,251 8,545

7|E -3,126 -353 30 0 0 [RZIPN =] 6,711 6,911 8,384 8384 9,384
HolMIXIZ0] 8,162 3,668 321 1,467 1,621 FEYYIINLZ 4,454 3338 2,630 2,430 2,430

HolMHl& 1,273 446 92 323 357 J[EIRS Al 1,659 160 158 181 168

SRYAME (%) 15.6% 12.1% 28.6% 22.0% 220% HSsEM 9248 11,858 12,196 12,353 12,441
gI1&0|¢ 5,089 206 229 1,144 1,265 | U LI QERH D 72 109 108 124 15

X|HiFFX|24&0(2(2 ) 5,027 112 147 1,121 1,239 AHHSIRE Rl 2 5967 10,166 10,716 10,716 10,716
EBITDA 7,252 7,954 6,243 7,652 7,039 JEH| RS 3,210 1,583 1372 1513 1,611
1320|2|(Cash Earnings) 11,692 5,148 6,228 7,005 6,320 ExEA 30,758 29541 30,549 31,599 32,968
=HYI|=0|Y -4,048 -760 195 1,144 1,265 N 3,880 3,880 3,880 3,880 3,880
BU&(%, YoY) FAldrE X 9315 9315 9315 9315 9315

o= -26.1 1.2 =23 3.7 3.6 o|lydoiz 25,046 24455 24743 25864 26,659

gol(2n) -86.0 364.0 -91.9 633.9 10.8 J|EtXtE 7,293 4571 4,130 4,130 4,130

FA0|(eHH) -86.0 364.0 -91.9 633.9 10.8  X|UiFFX|EXtEEH| 45534 42221 42068 43,189 43983

EBITDA -33.1 9.7 =215 22.6 -8.0 H|X|UiFEFX|EXHEEH 894 933 933 956 1,037

X|HiFFXE g2|=0lY 52.2 -97.8 315 662.5 105 XtE&3 46,428 43,154 43000 44,145 45020

EPS 52.2 -97.8 315 662.5 105 =X3 2354 9,164 9509 11,932 11,184

&0 N/A N/A N/A 485.5 105 Sz 17,131 20,416 21729 21529 22529
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
IUHEHISE 3,801 5,555 9,060 5,861 6,501  FYX|E()

o101 5,089 206 229 1,144 1,265 EPS 6,478 144 190 1,445 1,597

el 6,419 4,780 5813 5,699 4,924 BPS 58,677 54,408 54210 55656 56,679

DAt 2| 183 161 186 162 132 ZFLHEBITDA 9,345 10,251 8,045 9,860 9,071

Qg9 -16 35 -289 0 0 CFPS 15,066 6,633 8,026 9,027 8,144

INFNPS It 203 542 -66 0 0 DPS 750 500 500 600 700

NI ] -23 -70 -17 0 0 FJHl=(HH)

SAE SRR B2 -3,363 1,797 992  -1,298 141 PER 8.4 436.3 268.0 35.2 31.8
7|Et -4,692 1896 2,212 154 41 PBR 0.9 1.2 0.9 0.9 0.9
EXfSEsISE -3,711  -2,189 -8964 -8378 5433 EV/EBITDA 6.1 123 11.2 6.7 7.2

EXtRpAe] K& 4875 7,614 380 -806 962 PCFR 3.6 95 6.3 5.6 6.2

OBIxtAtO| HE 150 1,858 0 0 0 ==H(%)

QHRIAtO] XE -8599 -11962 -9416 -7500 -6,375 FO0|AE(E D) 1.1 49 0.4 29 3.1

SERIAt] K -196 223 0 0 0 AA0[2E(8HAl) 1.1 49 0.4 2.9 3.1

7|Et 59 79 72 =71 -20 EBITDA margin 11.9 12.9 10.3 12.2 10.9
HWRessdss -304 96 883 -238 643 =0|YE 83 03 0.4 1.8 2.0

ChoIxrdael St 2,466  —4,638 1,473 0 1,000 X721 X+20| 2 E(ROE) 1.4 0.5 0.5 2.6 28

BoIxtd2e Bt 3,132 7,229 0 0 0 S5t 20|YE(ROIC) 1.3 6.1 0.4 3.0 3.2

Xteo| Bt 0 0 0 0 0 EHE(%)

tigaxl= -583 -630 -379 -379 -455 e Ll 66.2 685 71.0 71.6 73.2

71Et -388  -1,866 =210 141 98 =X 3tlE 5.1 21.2 22.1 27.0 24.8
clgysigdnitel&3ot -505 3,472 979  -2,755 1,711 O| X} At S (bH) 1.9 8.5 0.5 3.7 3.9

UES === EONE 7,385 6,880 10,353 11,332 8,577 E3d(HH)

I Sk = PN 6,880 10,353 11,332 8,577 10,288 =S HE 5.9 6.2 6.7 6.6 6.4
Gross Cash Flow 7,163 3,758 8,068 7,160 6,360 T OXpA S| E 7.1 8.1 8.9 8.7 8.4
Op Free Cash Flow -5,006 -2354 -2251 -1541 369 ARSI HE 7.0 7.7 8.3 8.1 7.7
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- YAk 18 259 S ‘A TT| (009150)° LRHTAS 1% Ol RSt UAX| A&LICH
- GAte & A=2E VIHE Ipt = HMIBXIOH AR X ST A0 S‘AQ'-IEF
- & Xg9 38FXEMAE Tt Y ol & Xado| e 7SS S8FALE X HEE 2RI UX| FELICH
- & K20 HAE HBSS 2lol ojAHS Fesh HFsta JACH, o| St AOo|Lt 2HIglo] ZPYEASE SRlRLIC
EXtelA HaEWH(27H4) SHFIt 30|
529 ARt EXrold FHFL (o) ESL
AT 2015/01/13 Outperform(Maintain) 74,000 100,000 - s2g=}
(009150) 2015/02/02 Outperform(Maintain) 74,0008
2015/02/11 Outperform(Maintain) 74,000 80,000 -
2015/02/25 Outperform(Maintain) 74,000
2015/03/11 Outperform(Maintain) 86,0009 60,000 -
2015/04/27 Outperform(Maintain) 80,0009
2015/05/27 Outperform(Maintain) 74,0008 40,000 -
2015/06/12 Outperform(Maintain) 65,0009
2015/06/19 Outperform(Maintain) 60,0008 20,000 +
2015/07/29 Outperform(Maintain) 60,0009 0
2015/08/26 Outperform(Maintain) 60,0009 . e o o o)
2015/08/27 BUY(Upgrade) 80,0008 15/1/26 15/7/26 16/1/26 16/7/26 17/1/26
2015/10/05 BUY(Maintain) 80,0009
2015/10/14 BUY(Maintain) 80,0009
2015/10/30 BUY(Maintain) 90,0009
2015/11/03 BUY(Maintain) 90,0008
2015/11/16 BUY(Maintain) 90,0009
2015/12/23 BUY(Maintain) 85,0009
2016/01/12 BUY(Maintain) 85,0009
2016/02/01 BUY(Maintain) 80,0008
2016/03/18 BUY(Maintain) 80,0009
2016/04/27 Outperform(Downgrade) 63,0009
2016/06/02 Outperform(Maintain) 63,0009
2016/06/30 Outperform(Maintain) 58,000
2016/07/19 Outperform(Maintain) 58,0008
2016/07/25 Outperform(Maintain) 62,0009
2016/08/23 Outperform(Maintain) 70,000
2016/09/28 Outperform(Maintain) 58,000
2016/10/28 Outperform(Maintain) 58,0008
2016/11/15 Outperform(Maintain) 58,0008
2016/12/14 Outperform(Maintain) 53,000
2017/01/26 Marketperform(Downgrade) 62,0009
EXfOIA L HEIIE
71 (6 A3 H8IIEOME)
Buy(Oi==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% O Z1t=9] ofld
Outperform(A| &= 'S— &3l) AZTHE] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketperform(A| &2 &) A|ETHH] +10~-10% FIt HE O Underweight (H|5=2) AIZCHH] -10% Ol X1 } 12} ol

Underperform(A| %} Q!% 5t2l)
Sell(0HE)

AIFTHH| -10~-20% =7} 2 of
AIEICHH| -20% Olst =7} 2t of

0

0z

EXIS3 Hl8 E3 (2016/01/01~2016/12/31)

X152 e HIg(%)

O 175 95.15%

cE| 7 3.85%

0= 0 0.00%
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