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Key Data Consensus Data
KOSPI X| 4 (pt) 2,526.64 2017 2018
527 K| T/AF(Y)  15400/9,100  OHZH(AAY) 3,391.0  3,609.0
A7HE AR 2609 YOI (HAH) 85.0 98.0
Al7FE4H]F (%) 0.02 &0 (YAY) 34.0 54.0
EICLESNENETES) 252104  EPS(®) 1,469 2,116
602 B HAHFEZE 2446 BPS(H) 19,278 21,091
60% B Hftha(UAY) 2.7
1743 BT =012 150  Stock Price
1743 BT +2AE1S,%) 1.45 (e FogIRUE)
Q| FAUX|2&(%) 0.72 16 s 140
FRRF X2E%) . 20
FeE 9 23 ¢l 76.58 13 100
0.00 . %
FHEEE ™M M 12M 12 6
Es[ul] 7.0 (245 (16.5 3 | : : ‘ L a0
}8_[“ 48 (31.6) (34.8) 16.11 17.2 17.5 7.8 171
Financial Data
EXXE = 2015 2016  2017F  2018F  2019F
TEST Aofel 30291 31851 36150 38265 4,057
ol Heel 421 60.7 69.0 87.2 97.4
Mol Heel (40.5) 5.6 350 61.6 728
09 A 5.4 6.1 26.6 46.7 552
EPS o] (1,202) 290 1,147 1,829 2,162
zU8 % HH o 2955 59.5 18.2
PER i N/A 38.66 9.02 5.66 479
PBR aif 0.68 0.54 0.57 0.52 0.47
EV/EBITDA dif 12.68 9.12 8.92 7.01 592
ROE % (5.51) 1.40 592 9.69 10.44
BPS e 20,750 20,680 18,119 19,797 21,807
DPS 2 0 150 150 150 150
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HH] 22.7% S7FstaL 9

oloj 176 Y o= HdH] 19.9% S7lstoith. ok Alxo]ol 32919, AufA|Ee
oloje 999107 AT, GG FROZ HAA EPE WS BL WG A
et
B 1. 218N YR (T94: 1Y, %, %p)
2015 2016/ 2017(E)| 2018(E) 1Q17 2Q17 3Q17A 4Q17F 1Q18F 2Q18F 3Q18F 4Q18F
] =Bl 3,029.1 3,185.1 3,615.0/ 3,826.5 759.8 931.7 921.1 1,002.4 765.3 1,033.2 918.4 1,109.7
(y-y growth) 7.3% 5.1% 13.5% 5.9% 22.1% 17.5% 22.7% -1.6% 0.7% 10.9% -0.3% 10.7%
gz 1,225.3 1,514.4 1,771.9 19137 329.8 427.7 463.3 551.1 382.7 516.7 4593 555.0
(y-y growth) 11.7% 23.6% 17.0% 8.0% 21.7% 19.9% 19.4% 10.5% 16.0% 20.8% -0.9% 0.7%
R 841.6 687.3 721.7 736.1 170.7 171.6 166.6 212.8 147.2 198.7 176.7 213.5
(y-y growth) -1.5% -18.3% 5.0% 2.0% 15.7% 2.7% 4.1% 0.1%| -13.8% 15.8% 6.0% 0.3%
rSAEE 945.9 922.0 1,106.4 1,161.7 2447 325.1 284.6 252.0 232.3 313.7 278.8 336.9
(y-y growth) 9.3% -2.5% 20.0% 5.0% 23.5% 23.1% 45.7% -4.8% -5.0% -3.5% -2.0% 33.7%
T XY ™) 16.2 613 15.0 15.0 14.6 73 6.6 (13.5) 3.0 4.1 3.6 4.4
(y-y growth) -97.1%  277.5%| -75.5% 0.0%| 161.4% 36.5%| -112%| -131.4%| -79.4% -444% -458% -132.3%
OEY7t 2,7620 2,8933| 3,283.7| 3,461.6 683.2 855.0 838.1 907.4 686.6 927.0 824.0 1,024.0
FLE) 7.8% 4.8% 13.5% 5.4% 22.6% 17.6% 23.0% -2.2% 0.5% 8.4% -1.7% 12.9%
(% of sales) 91.2% 90.8% 90.8% 90.5% 89.9% 91.8% 91.0% 90.5% 89.7% 89.7% 89.7% 92.3%
I £%0|Y 267.1 291.8 331.2 364.9 76.6 76.6 83.1 95.0 78.7 106.2 94.4 85.6
(34E) 1.8% 9.2% 13.5% 10.2% 17 8% 15.9% 19.7% 4.0% 2.7% 38.6% 13.6% -9.8%
(% of sales) 8.8% 9.2% 9.2% 9.5% 10.1% 8.2% 9.0% 9.5% 10.3% 10.3% 10.3% 7.7%
T 225.0 231.1 262.2 277.7 63.2 61.7 65.5 71.8 61.2 82.7 73.5 60.4
FLE) -11.7% 2.7% 13.4% 5.9% 18.9% 18.3% 19.7% 0.9% -3.2% 34.0% 122% -15.9%
(% sales) 7.4% 7.3% 7.3% 7.3% 8.3% 6.6% 7.1% 7.2% 8.0% 8.0% 8.0% 5.4%
Fgo| 42.1 60.7 69.0 87.2 133 14.9 17.6 23.2 17.4 235 20.9 253
y-y growth 439.9% 44.1% 13.7% 26.3% 12.5% 6.6% 19.9% 15.0% 30.7% 57.5% 19.0% 9.1%
(% of sales) 1.4% 1.9% 1.9% 2.3% 1.8% 1.6% 1.9% 2.3% 2.3% 2.3% 2.3% 2.3%
Fak==nc 17.4 M7 49.6 53.6 15.4 1.8 10.6 1.8 10.7 14.5 129 15.5
y-y growth -202.9%  139.4% 19.0% 8.0% 50.6% 32.2% 11.0% -9.2%| -30.4% 22.6% 21.3% 31.5%
OPM 1.4% 2.8% 2.8% 2.8% 4.7% 2.8% 2.3% 2.1% 2.8% 2.8% 2.8% 2.8%
FoH82 1.5 (1.3) (5.8) 0.7 3.5 1.2) 0.6) 0.5) 0.1 0.2 0.2 0.2
y-y growth “742%  -11.6%| 3441%| -112.8%| 6479% -168.9%| -64.7%| -46.0%| -1042% -116.6% -129.4% -1451%
OPM -0.2% -0.2% -0.8% 0.1% -2.1% -0.7% -0.4% -0.2% 0.1% 0.1% 0.1% 0.1%
AEAEE 31.7 238 332 349 4.5 6.6 10.1 12.0 7.0 9.4 8.4 10.1
y-y growth 209%  -24.9% 39.5% 5.0% 27.7% 33.5% 32.8% 55.2% 54.9% 426% -172% -157%
OPM 3.4% 2.6% 3.0% 3.0% 1.8% 2.0% 3.5% 4.8% 3.0% 3.0% 3.0% 3.0%
7|Ef (5.5) (3.5 8.0) (2.0) 3.1 23) 2.5 0.2 0.4) 0.5 0.5 0.6)
OPM 0.2% 0.0% 0.2% 0.2% 0.1% 0.3% 0.5% -0.4% 1.0% 0.7% 0.8% 0.7%
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T 2,504 Alqf 1. 7TRH 02 BRIt
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& g5 at
B 1 UE+GAL HTF LU (NOPLAT) 332
B ZEIZ 100
A7 3323
Y7t 2 AISAFEE AT Y20l (NOPLAT) 25.2
Bl HEIE 10.0
A7 251.6
FYIK] A 583.9
o FU7HK| SXPREA(ATAL 5) 310.0
=7t FERHA 97.7
A7 407.7
NAV 305.8
B+ B 889.7
Axpolz 4320
& 7|97 457.7
= =Al A& 25,523.2
®YzT| 17,000
& O3 §EAf
J% 1. PER YHEXIE J 2. PBR HHEXIE
(G=D) ENSESL 25.0x (G=D) B SE 1.1x
45,000 15.0x —10.0x 35,000 - 0.9x —0.7x
— 5.0 2.0x — 0.5x 0.3x
40,000 30.000 -
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25,000 -
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25,000 20,000 - ' A
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AL (T Hoed) CHXICH X & (EETEESER))
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
ITESST 3029.1 31851 36150 38265 40597 QS XHAE 9699 1,0003 1,149 1,1978 1,297.3
WfiESSIpA 27620 28933 32837 34616 36676 2EXfAE 135.4 118.1 1236 1379 1728
BIE=Sefel] 267.1 291.8 3313 364.9 392.1 EHSGXA 63.9 66.7 65.3 76.2 107.4
TE| 2250 231.1 262.2 277.7 294.8 IESVRIRS 631.8 598.6 679.4 719.2 763.0
Feolel 421 60.7 69.0 87.2 97.4 X XA 118.5 181.0 2054 2174 2307
2622 (34.6) (22.4) (25.0) (27.6) (25.6) 7|EFR-SXILE 84.2 102.6 116.5 123.3 130.8
A /7| A0 @.1) (1.3) (10.0) 1.0 1.0 H| QS XA 1,0007 10834 1099 11174 1,127.1
7|EfgRiQ| &0l (43.9) (31.4) 10 1.0 0.0 EX[XpAF 1719 186.3 2114 2238 2374
M=ol (40.5) 56 350 61.6 72.8 SEXAL 147.8 156.7 1779 1883 199.8
HOIN| (1.5) 0.6) 85 149 17.6 QXA 4163 3917 385.6 393.1 3914
BN o[l (39.0) 6.1 266 467 55.2 SR A 1016 97.3 948 9.4 90.1
ZCHAfoll 136 0.0 0.0 0.0 0.0 7|EfH| QB RA 3199 4081 4081 4081 408.2
7| &0]2] (25.4) 6.1 26.6 467 552 NRE 19797 20837 22249 23153 24244
H|X|Hi =X 2202 0.0) 0.0 0.0 0.0 0.0 H55xY 1,242 13042 13993 14360 14818
N[ ESE o) [o] (25.4) 6.1 26,6 467 55.2 = 354.2 4339 4115 390.5 3726
N[ ESES gIT Rl o] [e] (31.3) 7.5 26.6 46.7 552 R S 650.0 7749 879.5 931.0 987.8
NOPAT 40.6 66.7 523 66.1 7338 7|EFR-Z 2 120.0 95.4 108.3 114.5 1214
EBITDA 549 750 826 100.0 109.6 H|- QS LIkl 4178 3433 365.4 3763 3833
29744 (%) 258 239.2 179.4 179.4 179.4 179.4
OjEHEILS 73 52 135 59 6.1 7 |EfH| 55X 178.6 163.9 186.0 196.9 2089
NOPATZ 72 9.1 643 (21.6) 26.4 11.6 S 1,520 16475 17647 18123  1870.1
EBTDAZ 7S 169.1 36.6 10.1 211 96 py[: EESNIC 4376 4362 460.2 503.0 5543
FHo|ABTIE 439.7 442 137 26.4 117 PN 1058 106.1 106.1 106.1 106.1
[oN[i] ES=SPNCIESyJH-] o ke g] 336.1 75.6 182 XHEdoi2 158.6 158.3 1583 1583 1583
EPSZ7S ESky ek ) 2955 59.5 182 INCESS (17.4) (18.7) (18.7) (18.7) (18.7)
401’9 (%) 7 |EfEZO| Q) 7ol 4.1 89 89 89 89
ujE%o0|2E 838 9.2 9.2 9.5 9.7 ojooiz 186.5 181.6 2056 2484 299.7
EBTDAO|2E 18 24 23 26 2.7 H|X[HiF=FX|& 0.0 0.0 0.0 0.0 0.0
Folelg 1.4 19 19 23 24 N 4376 4362 460.2 503.0 5543
HaAdolels (13) 0.2 0.7 12 14 2258 457.9 4953 467.4 4320 379.2
SXX| B U3vg (E9): Moie))
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
X E@) IYYF HavE 1882 97.9 60.6 69.6 786
EPS (1,202) 290 1,147 1,829 2,162 g7|40/2 (25.4) 6.1 26.6 46.7 55.2
BPS 20750 20,680 18,119 19,797 21,807 x (5.2) 23 135 12.8 12.3
CFPS 344 3,389 3,075 3,748 4,090 72| 127 143 136 129 12.3
EBITDAPS 2,595 3,540 3,569 3,920 4,295 Qe &0 4.4) 84 0.0 0.0 0.0
SPS 143307 150,329 156,194 149922 159,061 X| e A0l 4.1 13 0.0 0.0 0.0
DPS 0 150 150 150 150 7|} (17.6) 183 ©.1) ©.1) 0.0
ZIX| BHH) HUUSIIAERY HE 2188 495 20.5 10.1 11.1
PER N/A 387 9.0 57 48 EXs Havs 495 649 @7.1) (33.8) 25.7)
PBR 0.7 0.5 0.6 0.5 0.5 EXXFARIA(ETD 12.1 (14.3) (25.1) (12.4) (13.6)
PCFR M3 33 34 2.8 2.5 R RIS ENC ) (67.9) 67.1) (5.0) (18.0) 83)
EV/EBITDA 12.7 9.1 89 7.0 59 7|} 105.3 16.5 (7.0) (3.4) (3.9
PSR 0.1 0.1 0.1 0.1 0.1 EYSs wavs (206.4) (29.4) (25.0) (24.9) (21.8)
24| &%) FERHBIHL L) (198.7) 20.0 (22.9) @1m (17.9)
ROE (5.5) 14 59 9.7 104 INICESITCIPN) (249.6) 0.0 0.0 0.0 0.0
ROA (1.2) 0.3 12 2.1 23 JERf RS 2573 (41.8) 0.0) 0.1 0.0)
ROIC 49 108 9.1 11.5 12.8 G| 2 (15.4) (7.6) (2.6) (3.9) 3.9
EbyIEI e 352.4 3777 383.5 360.3 3374 wao| 52t 332 29 (1.4 109 311
N IElE= 104.6 1135 101.6 859 684 Unlevered CFO 73 718 712 957 104.4
O| Xt /till (M) 1.1 22 2.5 33 38 Free Cash Flow 117.4 289 55.6 517 60.3
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Analyst X§j4J& 02-3771-7269

I 1212 (%)
B 2 10/5H

17,000
-52.63% -39.40%
25,000 ~44.66% -30.60%
30,000 -53.78% -39.67%
28,000 -26.27% -10.00%

Overweight(H| S&TH)_HEX| 7t EIHX| 4= CHY| 15% O &5 O
Neutral(FE)_YEX| 47+ HIHX| 4 ThH| -15%~15% 52F
Underweight(d] &5 4) YK 47t HIHX| 4 CHd| -15% O Ot 75

S5 BUY(@H) Neutral(F&) Reduce(UH ) oAl
SEFASEY HIg 91.1% 8.2% 0.7% 100.0%
*712: 2017 119 13Y
Compliance Notice
* 2 XaE e o E AERIYR)E K59l AP BAOI0] QF0| AHO|LE SYTF 7RIS K| YUCH, 219 QAL YUTP| HHYUIK] Lol/gH | AgorEU
* 2 XgE J|UEATE S | 3K AR HIF0F AFHO| &Y.
* GAhs 2017 1Y 15% HIH CHFYALY] X2 1%01 &4 0t UX| a4t
* 2 X2E Yot g AEYR)E 2017 1Y 152 EAY oY BlAte] §I15HE BA0D UK HEUT
2 ZARfEe 00| EX0| FHE HFY SHO2 AL 0, oot o= RO SxX| 9 #iE & £ gEYL. EOF 2 X150 £5E WS TAPE Nl gror X5 9l FEE AT
Z0|L, T 3YPo|L TGS BHY 4 QIoB2 SXIX}; ARLQ) LTI MU X FAYZ OFA7| BIEYG. TR OIer F20| = & Xtge UM0| FAEXQ| Zntof ok §X MQ AXf
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