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Forecast earnings & Valuation

1224 (HAY) 2014.12 2016.12E 2017.12E 2018.12E
OHE4 (M) 2,824 3,094 3,391
YoY (%) -22.9 . 2.2 9.6
FH0IA (MAH) 8 85
OPOF2I(%) 0.3 . 1.9 25
=0]2f (o) 21 36
HA/X|= dHzt EPS(®) 450 2,146
(] E/xl‘l_ —|OX1| . YOY(%) §Z‘J 433
3771-9252, seohal00@iprovest.com PER(tH) 149 . 53
PCR (tl) 48 . 0.0
PBR(tHf) 0.3 . . 0.5
EV/EBITDA(tH) 386 . 7.2
ROE (%) 53 . . 7.8
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12 28Kl 2014A  2015A  2016F  2017F  2018F 12 ZAKAloiR) 2014A  2015A  2016F  2017F  2018F
o0& 2,824 3,029 3,094 3,391 3609  REARE 1,245 970 959 1,002 1,069
E=Chl 2,562 2,762 2,821 3,051 3,247 FHBUSHZMARR 31 64 13 25 67
j£&30(2] 262 267 274 339 362 &R 2 7 e 828 632 662 701 735
IHEZ0[2E (%) 9.3 88 8.8 10.0 10.0 T DRRA 156 118 121 133 141
Tl |2f22 ]| 255 225 214 254 271 7|EFRSRRA 230 156 163 143 126
Feole) 8 42 60 85 91 HFSARE 973 1,010 1,014 1,018 1,022
AHOIUE (%) 03 14 19 25 25 AR 534 416 415 414 413
EBITDA 20 55 73 97 103 AP |UTXF 27 24 26 27 29
EBITDA Margin (%) 07 1.8 23 29 29 7|EFZ SRR 157 148 156 165 173
Feie|iol -3 -83 -53 -46 -41 7 |EM|RERR 255 422 47 412 407
AP |z 5 -4 -2 -2 2 RREA 2,218 1,980 1,972 2,020 2,091
=852 7 3 2 3 3 SR 1,450 1,124 1,121 1,145 1,185
28Hlg -59 -38 -31 -29 -28 IR 2 7 ERNT 641 650 599 644 679
7IEt 44 -44 24 -18 -15 Xz 337 240 229 218 207
BOIMH | SR =L 5 -41 7 40 50 FSMYE 321 11 116 122 128
gHolMH|2 -19 -1 0 4 5 7 |ENF ST 151 124 177 162 171
HEA =20 24 -39 7 36 45  HIFSEA 264 418 415 402 389
i) 2 14 0 0 0 xIZ 66 59 53 38 23
7102 21 -25 7 36 45 AR 60 175 179 183 187
H710[2UE (%) 08 -0.8 0.2 1.0 12 7 |EM| RS2 138 184 183 181 179
HIX|8j x| 2202 -1 0 0 0 0 ExEA 1,714 1,542 1,535 1,547 1,574
X|Hix|20(2] 23 -25 7 36 45 XjxiE 485 438 437 472 517
X|HIE0IIE (%) 0.8 -0.8 02 1.0 12 N 106 106 106 106 106
07 FsE 8RR} 3 -3 -3 3 -3 Aoz 408 159 159 159 159
7|EtzZolo] 7 -3 -3 3 -3 o[eieloiz -21 187 185 221 266
0|9 17 -31 1 30 39 7ERi2HES -16 17 A7 17 7
H|X|HiX |2 Z 0[] -1 0 0 0 0 HXEfxIE 19 0 0 0 0
X|Hix| 2z 2o 18 -31 1 30 39 XEEA 504 438 437 472 517
FK-IFRS 3A7|E W2z 7129 J|EjEY4H|E S22 Aol e 790 589 582 566 550
HISEE oo doel  F2 EXX|E ol &, bl %
12 Z8HA49) 2014A  2015A 2016F 2017F  2018F  12ZAKAR) 2014A 2015A 2016F 2017F 2018F
dosls IS 57 188 51 133 141 EPS 450 -2,009 395 2,146 2,705
7102 21 -25 7 36 45  PER 14.9 7.4 28.3 53 42
HlsiF ez Izt 0 33 64 62 62  BPS 22,947 20,703 20,604 22281 24395
Z7 Ak 10 10 10 10 10  PBR 03 0.7 05 05 05
Q|gkeol 4 -4 4 0 0  EBITDAPS 1,003 2,595 3,426 4,59 4878
X2y ol 0 0 2 2 2 EV/EBITDA 386 12.6 98 7.2 6.3
7IEt 14 27 49 51 50  SPS 171807 184270 188,244 0 219525
Rirtzfe| 52 -4 219 8 65 64 PSR 0.0 0.1 0.1 0.0 0.1
JERIZEE -75 -38 -28 -30 29 CFPS 124 9,524 3,204 6,774 6,982
s Hass 66 50 60 54 49  DPS 0 0 0 0 0
SRR 79 29 -9 -9 -9
SRR -48 -7 -10 -10 410 ZjRH|E £l 9, Y, %
7|E} 35 92 79 72 68 12ZM(AlR) 2014A 2015A 2016F 2017F 2018F
Nres Hass -7 -206 -14 -16 16 MM
EPIxilE 0 0 -11 -1 -11 &S kg 229 73 22 96 6.4
AR 0 0 4 4 4 deloldl Butg -64.2 4399 427 416 73
WIS -178 -190 6 -15 -15 =0l Z7I8 =N SRS =l 4443 26.0
Ao B7HE) 96 0 0 0 0 Uy
b= 1= 0 -15 -8 0 0 ROIC 39 53 93 18 125
7IEt 10 -1 6 6 6 ROA 1.0 1.2 03 1.8 22
sigel =2 67 33 -51 12 42 ROE 53 -5.5 15 78 9.1
PIE == 98 31 64 13 25 oy
= 31 64 13 25 67 S8 339.7 3524 3515 3275 304.3
NOPLAT 37 41 57 77 82 =XIl3H8 356 29.8 29.5 28.0 26.3
FCF -3 201 68 144 148 ORIEANIS 0.1 11 2.0 3.0 33
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SEF 20150526 o 23,000
25 L ’ l 20150817 Oz 28,000
20151116 Oz 24,000
20 r 20151223 O 24,000
sl 20160112 O~ 24,000
201603.16 Oz 24,000
10 - 201607.05 Oz 24,000
20160801 Oz 24,000
ST 20160812 O 24,000
o ‘ ‘ ‘ ‘ 20161206 O 24,000
15.01.20 15.07.20 16.01.20 16.07.20 17.01.20 20170123 O 24,000
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-+ MUTIE LAMOIM 1% OKY ER3HL AR| AELICH
- ZAEZ2 HWIE ZARM HEA Y T 8IS S TRIVEBRSHD R SkELL
B EXIO|A H|23A| U EXISZETALE B 7=t 2016.12.31
= Buy (0li) Trading Buy (0H<~ Hold (£-1) Sell(@ix)
Hig 92.9 55 16 0.0
[ A4S Rl |
Overweight(HIS&iH): YE HE{HEC| JiMat ehH AES7te| 45 7l Neutral(E3): ¢Z HC{HIZAL| Qon|3t 57} OAE|Z| 0k

Underweight(HIS%4): 2E HEAIH| 5iet 37| JEF710| 512t 7|c

[719 B2t 2 EASE ] &% 671 7I&, 2015.6.1(Strong Buy S A1)
Buy(0i<): KOSPI Cht] 7 [Clis=21E 10%01e

Hold (&2:5): KOSPI CHH| 7|cH4~2tE -10~10% Sell(Ulx): KOSPI ChH| 7|EH4~2lE -10% Ofst
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Trading Buy: KOSPI CHH| 10%04} 22| =/t Sty =2 32

Extold  =EUKE)

EXTAZ 20 E25HA]7| B2,
CF =7 2 HiaEh 4~ GiELICE



