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X7t (10/26) 42,9508
Ole FIMESE 28.1%
A|7HEH 9,861
HIZ(KOSDAQLH) 0.44%
SR AIL 22,9608
525 Z{X{7t/ 2|17t 30,400 — 52,6002
IhE LEHAHCHZ 153
=0l Xz 18.8%
FREFXES(%)
Ofk (9 4921) 19.4
SUHESH 6.0
Of| A KHARE HE 0.1
Valuation wide
2017 2018E  2019E
PER(HH) 174.4 26.8 22.7
PBRI(tH) 2.2 2.3 2.1
EV/EBITDA(HH) 18.7 10.9 8.6
HIEHRIE (%) 0.0 0.0 0.0
Performance
(%) M 6M 12M YD
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Rationale
o A0SHHEHS THE OfE|AESC| gltst 2hE, 55t OfE|AE 2RI, CIYs S

- JE| 2HE 7. 427| FR OlE|AESS 23 Y2t 54,
U 0] 1002HSS o313 EXOZ) 11/2 A4 of g, #EB0| FEi= SUY|
T 18E 9FFE 198 1271 Y2 FOf T, L3t SAPH Tt Q= A2 OF

NCTS| &= 70l 11&0f 7 A=

r=

21 & NCT 480 750t Es &. 10/12 8 NCT1272 DI=0|M &
Z2EM Nl CISHO|= 0HMOf =& EIOIE=S M/VE| B0 HE Z3|x= 942

to]2 oF=0{ HE9| 4802t 2t 28 71 =A| LIEHL} ofjel ME0| Zofe|1l Q=
oz

H

[
ol

r

i

Y
rel
o

>

t2lAb SM C&CE 17 4=7|FE HZE dH0f BIEE7] Al&fet g1 Ald £20]
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0t Kf2|AF 4H0| 25 T 198 AHEY 6,348% (YoY 21.7%), F0|Y

2
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Earnings Forecasts

(ER1: A, %)

2016 2017 2018E  2019E  2020E  2021E  2022E
L ER 350 365 522 635 716 802 860
Folo] 21 " 49 61 72 107 122
EBITDA 44 33 75 90 101 137 152
09 4 (5) 35 44 53 79 90
A= (125) (139)  (168) (212) (274) (352) (436)
WEs/te 8.6 4.4 42.8 217 12.8 12.0 7.3
HHOAE 5.9 3.0 9.4 9.6 10.0 13.3 14.2
=098 1.2 (1.3) 6.7 7.0 7.4 9.9 10.5
EPSE7IE (83.8) 173 705.4 18.3 19.5 50.1 13.9
ROE 1.4 (1.4) 9.1 9.9 10.7 141 14.0

Source: K-IFRS 912 7|&, KTBFAISH
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Figure 01 OHA%“

Figure 02 O AQO| 1274& forward PER 0|
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Source: KTBFAISH Source: Quantiwise, KTBEAISH

Figure 03 Oﬂéoéll -ﬂ\—gl —7;575;',' H

() 1Q17 2Q17 3Q17 417 1Q18 2Q18 3Q18E  4Q18E 2017 2018E 2019E

==l 68.1 67.7 86.7 142.9 110.6 124.4 120.5 166.1 365.4 521.7 634.8

SME 40.5 40.5 60.7 74.5 59.4 60.5 57.4 79.9 216.1 257.3 296.5
st 6.0 5.3 22.2 14.0 11.6 12.1 8.4 19.7 47.5 51.7 58.9
=4 7.5 7.1 10.1 141 9.8 10.6 14.0 19.3 38.8 53.7 7.9
= 9.6 13.8 9.7 19.0 18.9 13.5 13.9 16.4 52.1 62.6 66.2
41 8.2 3.8 8.4 5.4 5.2 7.0 6.9 10.3 25.9 29.4 36.6
MD 9.3 10.4 10.3 21.9 14.0 17.3 14.3 14.3 51.9 59.9 62.8

SM JAPAN 13.0 12.2 1.7 21.9 26.3 16.3 141 26.3 58.8 83.0 106.0

DREAM MAKER 5.6 15.9 8.4 12.6 6.7 12.4 13.8 15.0 425 479 63.5

SM C&C 14.9 11.4 10.2 52.1 37.5 52.5 50.0 62.3 88.6 202.3 2411

YoY growth rate

==l =24.7% —12.0% -16.8% 82.3% 62.5% 83.8% 39.0% 16.2% 4.4% 42.8% 21.7%

SME -16.4%  —4.7% -0.7% 48.4% 46.7% 49.6% —5.4% 7.3% 6.9% 19.1% 15.2%
=5 19.9% -59.1%  205.5% -1.7% 94.1% 128.5% -62.3% 40.7% 20.3% 9.0% 13.9%
= 62.1%  23.1% 60.0% 98.1% 30.9% 49.3% 38.2% 37.2% 62.8% 38.5% 33.9%
k= —49.9% 17.8% —-37.8% 107.2% 97.2% —2.6% 431% -14.0% —6.3% 20.1% 5.8%
e 22.5% —41.3% 0.7% -5.1% -36.7% 82.5% -17.5% 89.2% -5.2% 13.6% 24.6%
MD -28.8%  90.8% —56.3% 57.7% 51.1% 67.1% 38.5% —34.9% -7.3% 15.4% 4.8%

SM JAPAN -36.9% 121.8% -7.9% 85.6% 102.3% 33.6% 20.4% 20.0% 16.2% 41.1% 27.8%

DREAM MAKER -754% 307.7%  —51.7% 80.0% 19.6% —22.0% 63.9% 19.4% -16.8% 12.7% 32.4%

SM C&C -271% —559% —64.4%  153.0% 151.4% 361.7% 392.0% 19.5% -7.2% 128.4% 19.2%

&7} 44.0 46.6 59.4 99.0 66.6 85.0 78.8 101.5 249.0 332.0 4111

oHEZ0(< 24.0 211 27.3 43.9 44.0 39.4 1.7 64.7 116.4 189.7 223.7
IEZ0/AUE 35.3%  31.2% 31.5% 30.7% 39.8% 31.7% 34.6% 38.9% 31.9% 36.4% 35.2%

k| 22.8 19.8 22.7 40.2 33.6 29.4 31.8 46.1 116.4 189.7 223.7

Rafalol Bl 1.2 1.4 46 3.7 10.4 10.0 9.9 18.5 10.9 48.8 60.8
SME 0.3 1.5 13.3 10.4 9.3 8.4 6.9 15.2 25.5 39.7 34.2
SM JAPAN 2.4 1.8 1.5 -0.3 6.0 2.9 1.3 6.4 5.4 16.6 14.8
DREAM MAKER -0.3 1.6 -0.7 -0.6 0.3 0.9 0.5 0.5 0.0 2.2 2.8
SM C&C -0.6 =21 -7.9 —2.4 -3.0 -0.3 0.5 -0.3 -13.0 -3.1 1.4

FH0|YUE 1.8% 2.0% 5.3% 2.6% 9.4% 8.0% 8.2% 11.1% 3.0% 9.4% 9.6%
SME 0.7% 3.7% 21.9% 14.0% 15.6% 13.9% 11.9% 19.0% 11.8% 15.4% 11.5%
SM JAPAN 18.5% 14.8% 12.8% -1.4% 22.8% 17.8% 9.3% 24.5% 9.2% 20.1% 14.0%
DREAM MAKER —5.4% 10.1% -8.3% —4.8% 4.5% 7.3% 3.6% 3.6% 0.0% 4.7% 4.4%
SM C&C -4.0% -18.5% —77.8% —4.6% —8.0% —0.6% 1.0% —-0.5% —14.7% -1.5% 0.6%

2|z0( -8.0 3.8 12.8 -13.3 1.4 4.0 6.7 13.0 =47 35.2 442
|0 UE -11.8% 5.6% 14.8%  —-9.3% 10.3% 3.2% 5.6% 7.8% -1.3% 6.7% 7.0%

K|H{FFR| = &0(Y -6.8 42 17.6 -10.6 1.2 5.1 6.4 12.2 43 34.8 42.0

Source: O|AY KTBEXAISH
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figure 10 SM TOWN SFE 8 =3 £ F0| Figure 11 O|AMOl S¢ B M2k ‘stations x 0 LE =2
(&1 3]) &M HofofElAE I wojax 89 YOUTUBE
40 =9 Z3|4(10/25)
12.0 I NERIN Page 0 82102 38 3,932,265
10.0
80 s Zn YOUNG 8231Y 11 9,690,423
6.0 1 B NE We Young 92149 72 13,489,987
4.0
0 27|, MH| &5t AH  Wow Thing 9228y 79 19,619,393
T T T T T T " Z YHE, Y SH AC| - Written In The Stars 102 19 4,496,611
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Source: RFE, KIBEASH Source: 7H2AE, RFE KTBEXISH
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LRI ZH AN

(] MR 2016 2017 2018E 2019E 2020E (2] Aet) 2016 2017 2018E 2019E 2020E

SRR 293.4 440.8 553.5 617.2 692.3 UE=2l} 349.9 365.4 521.7 634.8 715.9
[ 181.7 199.0 260.1 3041 366.0 k8 (Y=Y, %) 8.6 4.4 428 21.7 12.8
=l 43.9 120.8 166.1 183.3 193.7 o[t 20.7 10.9 48.8 60.8 71.6
THIIRRA 1.2 8.6 13.8 15.2 16.9 =718 (Y-Y,%) (46.1) (47.2) 346.1 24.6 17.7

HI SRR 231.7 356.7 459.5 467.0 476.9 EBITDA 44.2 32.9 74.8 89.9 101.0
NN 90.9 150.0 181.8 189.2 196.9 Pale sl 1.9 13.5 3.7 (1.9 (1.2)
FER 103.7 93.2 99.1 105.4 113.3 Z0[Xr 0.8) 0.1) (0.4) (0.5 0.9
SFERR 371 113.5 178.5 172.3 166.7 Q|skH=0l 4.6 (5.6) 5.3 0.7 1.1

THAESA 525.1 7975 1,013.0 1,0842 1,169.2 R2He 4.2 20.6 (3.6) (5.9) (5.7)

R 134.6 330.4 405.9 433.1 465.5 NTASARES 22.6 24.4 52.5 58.9 70.4
IHRIRH 45.6 213.9 256.1 282.5 314.2 E|&0|d 4.2 4.7 35.2 44.2 52.8
FS IO 46.0 48.7 81.4 81.4 81.4 K|HH7 [ S7 [=0(2) 3.6 4.3 35.5 43.2 51.6

HIFSEA 14.9 31.5 35.1 36.1 37.1 S7t8 (Y-Y,%) (77.0) S| =) 25.6 19.5
H|FSO[XHAH 10.8 11.3 10.7 10.7 10.7 NOPLAT 5.3 2.1) 32.7 45.6 53.7

SSH 149.5 361.9 4411 469.1 502.5 (+) Dep 23.5 22.0 26.0 29.1 29.4
== 10.9 10.9 1.4 1.4 1.4 (-) SHREER 23.6 (62.9) 8.8 (7.4) (19.2)
=l = 164.9 170.5 213.4 213.4 213.4 (=) Capex 14.2 10.5 13.3 18.3 20.6
o|2YoA= 1311 1341 180.6 223.8 275.4 OpFCF 9.0 72.3 36.5 63.8 81.6
HEEY 22.7 28.8 21.0 21.0 21.0 3Yr CAGR & Margins
7|4 0.0 (5.5) 0.9 0.9 (0.9 IHEXSTHE (3Yr) 9.2 8.4 17.4 22.0 251

X23A 375.5 435.6 571.9 615.1 666.7 SA0|ASTHE(3Y1) (20.1) (31.7) 8.3 43.2 87.0

Sz 199.7 202.2 300.8 295.8 281.2 EBITDAZ7t2(3Yr) (4.0) (11.4) 7.9 26.7 45.2

=ARl= (124.8)  (139.0)  (167.9) (211.9) (273.8) =0|2S7t2(3Yr) (38.3) n/a 24.1 118.6 n/a

ROA 0.9 0.7 3.9 4.2 4.7 FO|AE (%) 5.9 3.0 9.4 9.6 10.0

ROE 1.4 (1.4) 9.1 9.9 10.7 EBITDARFXI (%) 12.6 9.0 14.3 14.2 141

ROIC 2.7 (1.1) 13.0 15.3 18.6 0[S (%) 1.2 (1.3) 6.7 7.0 7.4

HZSEH FQEXIX|®

(B2 HotR) 2016 2017 2018E 2019 2020E (21 &, HY) 2016 2017 2018E 2019E 2020E

IS 21.2 775 56.7 86.5 106.8 Per share Data
F7|z0Y 4.2 4.7 35.2 44.2 52.8 EPS 170 199 1,602 1,895 2,265
RpARAZHH| 23.5 22.0 26.0 29.1 29.4 BPS 15,144 15,824 18,713 20,608 22,873
2xESZ (14.7) 46.5 0.8 7.4 19.2 DPS 0 0 0 0 0

IHSAHALA (E71) (7.7 (83.2) 28.9 17.2) (10.4) Multiples (x,%)
TR (BT (1.1) 0.9 (4.4) (1.4) (1.7) PER 152.8 174.4 26.8 22.7 19.0
TIPS HE) 0.7) 96.9 31.1 26.4 31.7 PBR 1.7 2.2 2.3 2.1 1.9

SRS (38.4)  (110.6) (78.4) (43.1) (45.5) EV/EBITDA 9.9 18.7 10.9 8.6 71
E| SRR A (0.5) (3.0) (2.9) (0.6) (0.6) ol 0.0 0.0 n/a n/a n/a
SRS LA 1.5 0.3 41 (10.1) (10.0) PCR 9.5 15.6 11.9 12.4 1.2
AH| Xt (14.2) (10.5) (13.3) (18.3) (20.6) PSR 1.6 2.1 1.8 1.5 1.4
FRERZA (4.4)  (18.6) (9.5) (10.9) (10.9) TRZTSE (%)

MR 50.5 63.9 68.6 0.0 0.0 el 39.8 83.1 771 76.3 75.4
NEEEA 12.5 45 29.6 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=37t 0.0 0.0 35.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

=X 0.0 0.0 0.0 0.0 0.0 Ratlg 217.9 133.4 136.4 142.5 148.7

sz 34 36.1 25.9 50.2 43.4 61.3 O|Rt S 27.4 139.3 117.8 118.9 81.7

£825&(Gross CF) 58.6 48.3 80.2 79.1 87.6 O|R}H|Z/0H =24 0.5 0.3 0.5 0.5 0.5

(=) 2MRESTHER) 236 (62,9 8.8 (7.4) (19.2) NV

(=) BH|=Xt 14.2 10.5 13.3 18.3 20.6 S5tRHE (%) 42.3 36.7 40.5 37.5 33.3

(+) Rzt @44 (18.6) 9.5 (109 (10.9 HE+FRIR (%) 57.7 63.3 59.5 62.5 66.7

Free Cash Flow 5.5 (15.8) 1.0 43.4 61.3 AT

(=) 7IE=AL (1.5) 0.3 (4.1) 10.1 10.0 R (%) 13.2 121 13.9 13.0 121

A= 7.1 (16.1) 5.1 33.3 51.2 X7 |XH2 (%) 86.8 87.9 86.1 87.0 87.9

Source: K—IFRS 14 7|& KIBEXASH
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