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2012 2013 2014E « 22 FLHE A 59 Mot 202 QAT =R IMEHNE Saf E4E3 0|=
PER(ED 86 e300 Rzl Wk o shel S 23t 7l
PBR(HH) 1.5 1.9 1.8
EV/EBITDA(HH) 108 245 136 « AT OEIAE B U SR BE L2 194 0iEH 3,210 (YoY 27.9%), Y
T 05 04 04 0[] 270242 (YoY 141.2%), FOIIE 8.4%(YoY 4.4%p) 7|5 M. L 22
Performance SaPHEIRE = 209 A2 O JME MY
(%) M 6M  12M YTD
FHASE (16.8) 222 21.8 26.9
KOSDAQEHH| Afth+2E 3.1 46.8 24.4 4338
Price Trend Earnings Forecasts (E1g: Aol %)
@) ok ) 2016 2017 2018 2019  2020E 2021 2022F
50,000 - KOSDAQ XI4:LHH|(9) 140 [l 322 350 278 321 41 480 539
IHold 32 25 1 27 44 62 75
40,0009 M 120 EBITDA 39 35 2 38 55 72 86
30,000 100 £0[%) 14 12 7 23 36 50 61
TR (134) (142) (133) (149) (174) (208) (253)
20,000 1 r 80 W&s7te 66.7 8.7 (20.4) 15.3 27.9 17.0 12.3
FAHo|AUE 9.9 7.2 4.0 8.4 10.8 12.8 14.0
10,000 - 60 ol
=05 4.4 3.4 2.7 7.3 8.9 10.4 11.3
0 ‘ ‘ 10 EPSZIIE (3.7) (156  (51.1) 1482 5.5  37.9 217
17.10 18.2 18.6 18.10 ROE 58 38 2.2 6.5 9.4 1.8 129

Source: K-IFRS €12 7%, KTBEXIZH
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rigure 01 QIO|X|AE{HIQIHE SHFT} ME Figure 02 Q0| X|HE{H|QIHE 12748 forward PER £0|
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Target PER 23.4x 001 2017~20184 A87[0| 12742
. 1EE 10% ol HE
SEABR) 807.6 300 foverd PER RS 10
FALEF) 18,185.7
20.0 |
AN FIHE) 44,406
25 Z74Q) 44,000 10.04
SR F7HE) 36,600 00
A o2 20.2% 17.01 17.04 17.07 17.10 18.01 18.04 18.07 18.10
Source: KTBEAISH Source: Quantiwise, KTBEXIS
Figure 03 QHO|X[AEEQAHE £ T H
(o) 1Q17 2017 3Q17  4Q17 1018 2018 3QI8E  4QI8E . 2017  2018E 2019  2020E
e 106.9 72.3 75.2 95.5 773 627 609 776 3499 2785 3210 4105
AE E 26.6 31.7 241 30.1 196 258 217 252 1125 923 1023 130.1
6E/DVD 5.2 6.5 3.7 25 2.1 3.4 3.1 2.4 18.0 1.1 169 196
NS 13.0 15.9 12.1 14.1 13 130 147 17.0 55.1 5.9 680 780
MDAE 8.3 9.3 8.2 135 6.2 9.4 3.9 5.8 39.3 254 175 325
ZME 12,5 7.0 215 15.1 1.8 1.2 2.6 5.8 56.1 14 195 234
i) 9.2 12.3 104 8.0 7.3 7.9 8.9 7.2 39.9 312 M0 471
20| 493 5.8 5.4 21.4 34.7 5.0 2.1 9.4 81.8 512 347 621
2018 5.1 42 47 6.4 3.2 47 46 5.6 20.3 18.1 24 257
T2 3.9 3.3 0.4 25 25 3.9 8.8 93 102
T|EFf42 42 1.2 9.2 10.7 74 178 184 21.9 35.4 655 918  112.0
YoY growth rate
= 46.5% —65% —257%  358%  —27.7% —13.2% —19.1% —18.7%  8.7% —20.4%  15.3%  27.9%
AE E 439%  465%  -09%  151%  -26.3% —18.6% -9.7% —16.3%  24.2% —17.9%  10.8%  27.1%
B W) 70.0% 527.4%  60.2% —32.6%  —50.3% —48.1% —15.6%  —3.7%  77.2% —38.5%  52.4%  16.5%
NS 67.9%  50.7%  43.8%  70.4%  —13.5% —18.2% 21.0%  20.3% = 57.5% 14%  21.6%  14.8%
MDAE 9.0% —7.5% -39.2% —47% —257%  15% -52.4% —56.8% —13.3% —355% —31.0%  85.3%
ZME -26.7% —17.7% —27.1% 116.7%  —-85.8% —83.4% —87.8% —61.3% —9.6% -79.7%  70.8%  19.9%
] 82.5%  95.7% 7.8%  -9.9%  —21.1% -36.0% -14.6% —10.7%  83.7% -21.9%  31.6%  14.8%
22| 102.6% ~-73.6% —64.3%  495% @ —29.7% -14.0% -61.1% —559%  8.1% —37.5% —32.1%  78.6%
2018 17.3% —48.4% —703%  23.2% = —-36.4%  12.3% -1.9% —121%  -39.2% —10.8%  23.9%  14.8%
T2e ~34.7% 126.7%  5.0%  10.0%
JEt$4E 13.7%  52%  30.8%  20.5%  76.1%  58.4% 99.7% 104.4% = 16.7%  85.2%  40.2%  22.0%
VL 73.9 476 54.4 73.2 56.8 410 394 50.8 2492 1880 2111 2689
njEZ0|e] 33.0 24.6 20.8 22.3 205 217 215 26.8 1007 9.5 109.9 1416
j&50(25 30.8% 341%  27.7%  23.3%  26.5% 34.6% 352%  34.6%  28.8%  32.5%  34.2%  34.5%
lealol 1l 14.8 43 15 35 1.9 1.8 2.6 49 24.2 2 270 442
Fojojels 13.9%  6.0% 20%  3.7% 25%  28%  42%  63%  6.9% 40%  8.4% 10.8%
g0l 6.0 47 5.3 —41 08 -04 2.7 43 1.9 75 234 34
720U 5.6% 6.6% 71%  —4.3% 1.0% -0.6%  4.5% 5.6% 3.4% 2.7% 7.3%  8.9%
XZFR|2201 7.3 4.4 6.2 -0.1 23 0.1 2.6 4.1 17.8 89 22 345

Source: Q0| X[MME(E|QIHE KTBEXISH
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MEME (QOIRAEEIQIHE)

CHRICHEH AN

(9] Ad2) 2016 2017 2018E 2019 2020E (9 Ade) 2016 2017 2018E 2019 2020E

FSRHY 276.4 307.2 315.1 351.4 390.8 = 321.8 349.9 278.5 321.0 410.5
SRR 200.6 219.0 215.6 241.9 264.8 k8 (Y=Y, %) 66.7 8.7 (20.4) 15.3 27.9
iE= ] 28.5 39.6 44.2 50.4 60.7 o[ 31.9 25.2 1.2 27.0 44.2
RHZORRA 16.4 18.5 24.9 28.3 34.2 S8 (Y-Y,%) 46.3 (21.1) (55.5) 140.2 64.1

HIRSKHE 210.5 276.4 276.8 276.4 277.4 EBITDA 39.1 35.3 21.7 38.0 55.0
NN 115.9 126.6 122.0 126.3 130.7 Fel£o 1.0 48 2.8 4.2 4.2
TR 61.4 86.7 93.6 91.5 90.3 0| X2 41 6.8 49 2.3 2.3
TR 33.2 63.1 61.1 58.7 56.4 QlsfarA a0l 0.7 (0.4) 0.0 (1.0) (1.1)

KHAHEA 486.8 583.6 591.9 627.8 668.2 2ol (0.6) 1.6 0.8 3.0 3.5

A 68.3 73.3 7.5 87.8 96.2 NEASA 2! 33.0 30.0 14.1 31.2 48.5
e 31.8 47.3 43.4 49.5 59.6 Blz0[ 141 1.9 7.5 23.4 36.4
FSJOIRHFA 0.0 1.7 3.6 13.6 11.6 K|HH7 |47 [&=0[2) 18.7 17.8 9.0 22.2 34.5

HIRSTA 68.2 78.2 82.6 82.7 82.9 B7tg (Y=Y, %) (41.2) (15.5) (37.4) 213.5 55.5
H| S-S0 XHRAY 66.9 75.5 79.4 79.4 79.4 NOPLAT 13.7 10.0 6.0 20.2 33.2

SREA 136.5 151.5 1541 170.5 1791 (+) Dep 7.2 10.1 10.5 1.0 10.7
N 8.4 9.3 9.3 9.3 9.3 (=) SERpZER 7.1) 9.2 14.9 3.6 6.1
REAoim 160.0 209.5 209.5 209.5 209.5 (=) Capex 18.4 30.3 13.3 3.2 41
o|Yoiz 109.9 1241 130.7 150.2 182.0 OpFCF 9.6 (19.3) (11.8) 24.4 33.7
22 2.6 (0.0 1.4 1.4 1.4 3Yr CAGR & Margins »
X7 =M (5.4) (5.4) (5.4) (5.4) (5.4) OjEASTHS(3Yr) 40.4 30.8 13.0 0.1 55

N 350.4 4321 437.8 457.3 489.1 FHO|USTHE(3Y1) 12.9 4.8 (19.9 (5.5) 20.6

o 121.7 192.5 251.3 252.2 256.9 EBITDAS7H2(3Yr) 16.1 1.1 (6.3) (1.0) 15.9

TR (133.7)  (141.8)  (132.6) (148.9) (173.8) Z0|AB7tE(3Yr) (2.2) (13.3) (32.2) 18.4 451

ROA 3.3 2.2 1.3 3.8 5.6 FAO[US(%) 9.9 7.2 4.0 8.4 10.8

ROE 58 3.8 2.2 6.5 9.4 EBITDARFXI (%) 12.2 10.1 7.8 11.8 13.4

ROIC 1.8 6.4 2.7 8.0 13.0 0[S (%) 4.4 3.4 2.7 7.3 8.9

Z2SER FQEXXE

(T M) 2016 2017 2018E 2019E 2020E (20 2, 1) 2016 2017 2018E 2019E 2020E

Y= 32.4 15.0 7.1 26.7 35.8 Per share Data
F7|z0(Y 14.1 1.9 7.5 23.4 36.4 EPS 1,193 1,007 492 1,221 1,899
REARAZH| 7.2 10.1 10.5 11.0 10.7 BPS 16,997 18,851 19,289 20,361 22,110
2R =S 7.5 (13.7) 9.9 (3.6) (6.1) DPS 200 150 150 150 150

ISR (ETD (.2 (13.1) (3.6) 6.2 (10.4) Multiples (x,%)
WIS AN ) (4.3) (3.7) (6.5) (3.5) (5.8) PER 23.8 28.6 74.4 30.0 19.3
AR FESTHEA) 12.3 15.2 (3.9 6.1 10.2 PBR 1.7 1.5 1.9 1.8 1.7

SRS (67.8) (46.9) 1.2 (11.9 (12.7) » EV/EBITDA 8.6 10.8 24.5 13.6 8.9
T | SRERHARZEA 10.4 32.4 (48.4) (4.3) (4.4) igr2ls 0.7 0.5 0.4 0.4 0.4
SRS HAN 0.0 0.0 (12.6) 0.8 1.2 PCR 10.1 1.9 30.7 21.9 15.9
AH|EXt (18.4) (30.3) (13.3) (3.2 (4.1) PSR 1.4 1.5 2.4 2.1 1.6
FRER A (1.2) (5.2) (2.4) (3.2) (3.2) AT (%)

MR 63.3 70.8 1.7 7.3 4.7 el 38.9 35.1 35.2 37.3 36.6
AZSt 2.3 8.3 5.1 10.0 (2.0) Net debt/Equity n/a n/a n/a n/a n/a
N 57.8 46.4 (2.9 2.7) (2.7) Net debt/EBITDA n/a n/a n/a n/a n/a

LSy 5.7 3.5 2.9 2.7 2.7 Ratlg 404.8 4194 440.8 400.2 406.1

A 27.9 36.5 1.5 22.1 18.4 O[Xt= Al S n/a n/a n/a n/a n/a

£525&(Gross CF) 44.0 429 21.7 30.4 419 O|R{H|S/ofZH 0.5 0.5 2.1 3.0 2.5

(=) RERESTHER) (7.1) 9.2 14.9 3.6 6.1 PN

(=) ZH|=xt 18.4 30.3 13.3 3.2 41 FoIRHE (%) 27.8 35.8 42.7 40.7 39.4

(+) RRAtfz 1.2) (5.2) (2.4) (3.2) (3.2) S +ERIRHA(%) 72.2 64.2 57.3 59.3 60.6

Free Cash Flow (16.3)  (17.6) 12.9 14.8 232 Rz '

(=) 7|EtEXt 0.0 0.0 12.6 0.8) (1.2) RAF(%) 16.0 15.2 15.9 16.9 15.7

Aoz (16.3) (17.6) 0.3 15.6 24.4 X7 |RH2 (%) 84.0 84.8 84.1 83.1 84.3

Source: K—IFRS & 7|& KTBEXISH
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