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KOSDAQ(9/21) 827.84 pt SAfO| &EEL 20141 521249 — 20154 6779 — 20161 9302 — 2017
AZES 1,947 42 1,791 F22 W2 SIK51 YLt 0l= ZAH| Ajfe| 44 Capex?t 0|0|(2
o AR ) e 7| 5 B 310420 57| H2OITk OfiEt YRR £H3E 1245t S| EV/ EBITDA
0 YWD 0.76 2t = 1.6, P/E 7.281(2017 ~ 20201 EPS growth CAGR 12.2%), P/B 1.0H(ROE
o2l x|28 29.2% 14.0%) $E2Z MBI MEHCE

Hi=~215(18.12E) 2.8%

BPS(18.12E) 34,257 &

KOSDAQ tHH| dti=2E

1708 -14.9%
67HE  —6.2%
1208 -27.3%

FF7d 4d712[ 1321 36.7%
TETON CAPITAL  13.3%
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Financial Data

(Mog) 2016 2017 2018E 2019E 2020E
e 235.0 205.8 213.3 219.2 2227
ol 29.8 33.9 34.6 35.7 36.5
MITH S A2 31.6 30.8 35.8 36.9 37.6
202 23.9 20.2 27.1 28.1 28.6
EPS (&) 3,986 3,369 4518 4,680 4,761
ZUE (%) 5.6 -15.5 34.1 3.6 1.7
PER (x) 8.8 12.7 7.2 6.9 6.8
PBR (x) 1.3 1.4 1.0 0.9 0.8
EV/EBITDA (x) 3.7 36 1.6 1.0 05
HAOIAUE (%) 12.7 16.5 16.2 16.3 16.4
EBITDA OFX! (%) 13.5 17.4 17.2 17.3 17.4
ROE (%) 15.1 15 14.0 13.0 12.0
HIHHIE (%) 21.5 25.7 2.4 21.0 19.0
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21 QIZHIY HY
(B9l 22) 2012 2013 2014 2015 2016 2017 2018E 2019E
HEY 1,082 1,661 1,896 2,360 2,350 2,058 2,133 2,192
Yoy 30.8% 53.5% 14.2% 24.4% -04%  -124% 3.6% 2.8%
a8 795 1,090 1,117 1,247 1,518 1,431 1,613 1,675
YHAMH| 73 167 369 690 309 366 362 364
SHel=a3At 195 363 272 134 273 236 121 115
7|Et 20 4 138 288 250 24 37 38
Yoy
&/ 25.5% 37.1% 24% 11.7% 21.7% -5.7% 12.8% 3.8%
2EL L -17.0% 130.2% 120.5% 86.8%  -55.3% 18.7% -1.3% 0.6%
N =T EA 90.1% 86.5%  -25.1%  -50.7% 104.0%  -13.5%  —48.8% -4.9%
IEt 371.4% 103.4%  238.9% 1082%  -132%  -90.3% 51.4% 3.0%
% of Sales
a8 73.4% 65.6% 58.9% 52.9% 64.6% 69.5% 75.7% 76.4%
YHAMH| 6.7% 10.1% 19.5% 29.2% 13.1% 17.8% 17.0% 16.6%
SHel=a3At 18.0% 21.8% 14.3% 5.7% 11.6% 11.5% 5.7% 5.3%
7|E} 1.9% 2.5% 7.3% 12.2% 10.6% 1.2% 1.7% 1.7%
gejolef 205 2n 234 2m 298 339 346 357
% of sales 18.9% 16.3% 12.4% 1.7% 12.7% 16.5% 16.2% 16.3%
% YoY 30.5% 32.5%  -13.5% 18.0% 7.7% 13.6% 21% 3.3%
Xtz Z3IPSC. O|HAEEXSH 2MAIMEH, IFRS HAJ|E
= EIINN HY
(9l o2) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18E 4Q18E
HEY 486 638 516 418 496 829 435 372
Yoy -9.4% 3.0% 58%  —40.9% 1.9% 299%  -156%  -10.9%
a8 308 468 388 267 365 682 336 230
LA M| 81 108 64 114 79 99 66 17
SHRI=ESAt 81 65 50 41 48 29 25 19
7|E} 17 -3 14 -3 4 18 8 7
Yoy
F&EH 4.5% 15.0% 41.0%  -50.7% 18.6% 4.8%  -135%  -13.8%
BHHA S -23.3% 72.5% 7.3% 39.6% 2.1% -8.6% 4.0% 31%
NI =T EA 26.4%  -100%  —438%  -152%  40.7%  -54.9%  —494%  -54.3%
IEt -/6.8% -104.0%  -783% -109.7%  -783% —695.1%  —41.5% -291.0%
% of Sales
ZHEH| 63.4% 73.3% 75.2% 63.8% 73.7% 82.3% 77.1% 61.7%
LA HH]| 16.6% 17.0% 12.3% 27.2% 15.9% 12.0% 15.2% 31.5%
SHRA=ESAt 16.6% 10.1% 9.8% 9.8% 9.6% 3.5% 5.8% 5.0%
7|E} 3.5% -0.5% 2.7% -0.8% 0.7% 2.2% 1.9% 1.8%
el 57 104 72 106 67 161 46 n
% of sales 11.6% 16.4% 13.9% 25.4% 13.6% 19.4% 10.6% 19.2%
% YoY -9.1% 129.5% 625%  -27.5% 19.1% 55.8%  -35.3%  -32.6%
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2018E 2019E 2018E 2019E 2018E 2019E
O & 1,857 1,874 2,133 2,192 14.8% 17.0%
FHol 305 317 346 357 13.4% 12.6%
=0l 205 234 271 281 32.3% 20.0%

A1=: F2PSC. O[HAERXSH EMAIHEH, IFRS GE7|E

#4 RIM Valuation

(H9]: @) 2017 2018E 2019E 2020E 2021E 2022E 2023E
Total Shareholder's Equity 1,839 2,043 2,269 2,501 2,735 2,972

Total Shareholder's Equity (Year average) 1,761 1,941 2,156 2,385 2,618 2,853

Net Income 202 272 281 286 289 292

Dividend 54 54 54 54 54 54

Payout ratio % 26.7% 19.9% 19.2% 18.9% 18.7% 18.5%

FROE (Forecasted ROE) 11.5% 14.0% 13.0% 12.0% 11.0% 10.2%
FHSAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2l23Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|E 0.73 0.73 0.73 0.73 0.73 0.73

COE (Cost of Equity) 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%

ROE Spread (FROE-COE) 3.6% 6.1% 5.2% 4.1% 3.2% 2.4%

Residual Income 64 119 112 99 84 68 68
PVIF (including Mid-year adj. Factor) 98% 91% 84% 78% 72% 67%
FZTH040[2]o HRTIX] 17 102 83 65 49

AZIHR| (2023 0|=) 863
Continuing Value Calculation

Rl &7t& (1 -normalized RI) 0.0%

Rl ASHEE g (%) 0.0%

COE 7.9%

3Rl SxH7IX] 416

HEER] SRR 580

Beginning Shareholder's Equity 2,019

Equity Value for Residual Income 3,016

Appraised company value

LA (HF) 6,000

7|34 (BHF) 0

FHEZTYIIR| (8) 50,263

SRN=E7H () 32,500

Potential (%) 54.7%
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SEHI|0AA| (036190)

MFAE =AM
(M) 2016 2017 2018E 2019 2020E (&) 2016 2017 2018 2019E  2020E
QESKtA 1447 1581 1764 1973 2193 =L 2350 2058 2133 2192 2227
3 U HAS MR 210 283 269 434 613 &7} 1947 1631  169.6 1741  176.8
IHEMAE 2 7(EHHH 471 251 %6 376 383 1T E=E ]| 403 427 87 450 459
T KpAE 0.8 1.0 1.0 1.0 1.0 TofH| 2 B2|H| 10.5 8.8 9.1 9.3 9.4
7 [EtR S XA 758 1087 1119 1152 1187 200[2| 208 339 M6 BT PS5
HIRS AR 703 736 757 713 783 (EBITDA) 317 B9 367 379 387
AT LERS 183 28 286 243 247 =829 1.8 -03 2.4 25 2.6
SR %6 254 261 266 2.9 O|XtH| 0.1 0.1 0.1 0.1 0.1
PR 1.7 8.9 8.9 8.9 8.8 BHIILS XY 1.9 15 15 1.5 1.5
KHALEH| 2150 2316 2521 2746 2975 7|EfH eIl 20| =20 -42 =27 29 =30
[EER 406 414 421 2 422 HIEASAI012| 316 308 B8 369 36
AT X 7|EFXHS 3.8 2.6 3.3 3.4 3.5 HSAEHIMHEIE 7.7 10.7 8.7 8.8 9.0
1288 0.3 0.0 0.0 0.0 0.0 ASAE01Y 289 202 271 28.1 28.6
TEFR S %6 388 388 388 388 STiAR01Y 0.0 0.0 0.0 0.0 0.0
HIRS 2 5.7 6.0 5.7 55 5.2 712019 289 202 211 28.1 28.6
712388 2.6 2.9 2.6 2.3 2.0 DN[E=S 239 202 271 28.1 28.6
T|EHHIR SR 3.1 3.1 3.1 3.1 3.2 E230[9 240 203 211 2.1 28.6
BERIEA 463 414 418 41T 414 IHEZ0|2AE (%) 17.1 208 25 205 206
N[ E==SNI 168.3 1839 2039 2266 2498 HHOIAE (%) 127 165 162 163 164
=z 3.0 3.0 3.0 3.0 3.0 EBITDA OFXIE (%) 13.5 17.4 17.2 17.3 17.4
RH2U0F 6.5 6.5 6.5 6.5 6.5 Z71201AZ (%) 10.2 98 127 128 128
0|9AnZ 156.8 1723 1940 2167 2398 ROA (%) 1.8 9.1 "2 107 100
HIX[BIFFX2(HZ) 0.4 0.3 0.3 0.3 0.3 ROE (%) 15.1 15 140 130 120
REEA 1687 1842 2043 2269  250.1 ROIC (%) 3.8 47 662 585 577
SigsSER FQ EXIX|HE
(M) 2016 2017 2018E 2019  2020E 2016 2017 2018 2019E  2020E
YIS ISE 322 465 144 2711 282 EXIXIE (x)
=7120(2(24) 316 308 271 281 286 P/E 8.8 12.7 7.2 6.9 6.8
HI#Z 4712 5.6 74 19 0.0 0.2 P/B 1.3 1.4 1.0 0.9 0.8
SR TIAZH| 1.9 2.0 2.1 2.2 2.2 EV/EBITDA 37 3.6 1.6 1.0 0.5
TR ZH| 0.1 0.0 0.0 0.0 0.0 P/CF 5.7 6.7 77 6.9 6.8
7 |EtZ4H|2 -30 -08 -41 23 -2 HIES2UE (%) 2.6 2.1 2.8 2.8 2.8
UUHE KRS 16 196 -108 -1.0  -0.6 HEY (%)
HEHP ZA(BIH 14 206 -116 -1.0  -06 ER -04  -12.4 3.6 2.8 1.6
THOXMA 22 (B 71 -03  -0.2 0.1 0.0 0.0 FA0(2Y 7.7 13.6 2.1 33 2.1
IHUMT S7HHA) -31 -1 0.7 0.1 0.1 M|Z0[2 8.1 -25 16.1 3.0 1.9
7 [EfRpAL, BRYHS 36  -07 0.0 0.0 0.0 g7120(2 55 -15.7 345 3.6 1.7
EXlgs 33 -6 -386 54 52 -48 EPS 56  -155 34.1 3.6 1.7
LERMRR(FS) -30 -05 -28 27 =25 OFEA(%)
FHR LA (B 00  -0.1 0.0 0.0 0.0 LIS 27.5 25.7 23.4 21.0 19.0
SRR LA (B 48 -39 25 25 -23 fsHIg 3562 3817 491 4676 5191
7|EtEXIES -255 5.1 0.0 0.0 0.0 EXIUFZ/R IR -551  —69.4  -66.1 -684  -70.7
WRes sz -48 54 54 -54 54 Fool/a8HIE 533.4 5395 3801 4150  451.0
RZo| Z7HZL) 0.6 0.0 0.0 0.0 0.0 EXIUS (M) 2.9 2.9 2.6 2.3 2.0
2ol Z7HAA) -54 54 54 54 54 =XRF (M) -93.0 -127.9 -1351 -1552 -176.9
a2l X 5.4 5.4 5.4 5.4 5.4 FOX|H (R)
J|EFRES 0.0 0.0 0.0 0.0 0.0 EPS 3,986 3369 4518 4680 4,761
a3z 57t 40 23 36 165 179 BPS 28,057 30,651 33,980 37,769 41,630
ES:E] 170 210 283 269 434 CFPS 6,200 6,366 4203 4673 4,791
UEER 210 283 269 434 613 DPS 900 900 900 900 900
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T2 EX}SE guide line EXSE HEI|IE EXtolA | Hlx
(X712t 6~12 7 2) (&= 12748) Hig
Sector Al7tE | Overweight (HIZ&tLH)
(A5) Y& HIE 7IE Neutral (&)
EXsa 3EA Underweight (HIZ&4)
Company  HOj%olE 7|& Buy (O +20% Ol 7|h 93.0% | 001514 0 Y 2 QALE A} EXEZ0| 7|E
(1) EXSE A Hold (£) ~20% ~ +20% 7|CH 7.0% | 4 A (Strong Buy / Buy / Marketperform /
Sell () -20% 0|5t 7|TH Sell)0ilA 3=t (Buy / Hold / Sel)2 #&
Bt 100.0% | =xto|74 Hige 2017.7.1~2017.6. 30
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