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Company Report

Not Rated

CP(29423Y): 7,380

olLU=81S

Key Data

KOSDAQ X|4-(pt)  874.43
525X 0/XX(Y)  8,100/5,860

Financial Data

EXX B C+9 2015 2016 2017F 2018F 2019F
O =5 pajeatcl] 1,440.6 1,4014 1,426.4 1,449.5 1,478.5
Yol HAHA 67.9 79.0 17.6 128.0 140.9
M|Fo|e ALK 28.3 56.1 108.6 1151 122.0
20[2f pajeatcl] 233 231 39.1 543 57.6
EPS & 454 437 714 967 1,025
U % (28.6) 3.7) 63.4 354 6.0
PER Gl 12.55 14.07 8.99 7.64 7.20
PBR Gl mm 1.04 1.03 1.03 091
EV/EBITDA Gl 11.45 9.96 7.68 7.24 6.45
ROE % 8.85 79N 11.78 14.46 13.43
BPS 2 5117 5914 6,227 7,144 8,119
DPS & 50 50 50 50 50
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1Q17 2Q17 3Q17 4Q17F 1Q18F 2Q18F 3Q18F 4Q18F 16 17F 18F
oz 329.1 346.3 392.0 359.0 360.0 356.7 394.8 338.0 1,401.4 1,426.4 1,449.5
Atg 197.1 191.4 198.9 170.0 240.0 210.0 210.0 160.0 822.7 757.4 820.0
S5 103.5 117.6 126.1 110.0 100.0 110.0 120.0 100.0 401.9 457.3 430.0
t= 136.7 1471 129.0 120.0 123.0 139.7 129.0 120.0 560.6 532.7 511.7
7|Ef 15.6 151 12.6 9.0 17.0 17.0 12.0 9.0 50.7 52.3 55.0
% (123.7) (124.9) (74.7) (50.0) (120.0) (120.0) (76.1) (51.0) (434.4) 373.2) (367.1)
YoY -2.2% -3.8% 16.6% -2.7% 9.4% 3.0% 0.7% -5.8% -2.7% 1.8% 1.6%
AtE -18.1% -7.0% -6.0% 3.3% 21.8% 9.7% 5.6% -5.9% -8.1% -7.9% 8.3%
2o+ 2.9% 26.1% 26.3% 1.7% -3.4% -6.5% -4.9% -9.1% 6.2% 13.8% -6.0%
t= 0.6% 7.6% -11.4% -15.8% -10.0% -5.0% 0.0% 0.0% -4.7% -5.0% -3.9%
7|Et -7.9% 46.1% -15.4% 6.5% 9.1% 12.6% -5.1% 0.0% 10.1% 3.3% 5.1%
Fo 28.6 46.6 244 18.0 31.0 52.0 28.0 17.0 79.1 117.6 128.0
Atg 9.8 8.8 10.4 5.0 20.0 15.0 13.0 8.0 50.6 340 56.0
Lt 119 28.2 9.5 5.0 8.0 30.0 10.0 5.0 317 547 53.0
t= 3.2 9.3 3.6 8.0 0.0 4.0 4.0 3.0 (5.3) 24.1 1.0
7|} 34 0.1 0.3 0.0 3.0 3.0 1.0 1.0 1.8 38 8.0
YoY 79.5% 45.8% 4.2% 132.0% 8.5% 11.5% 14.9% -5.6% 16.4% 48.7% 8.9%
OPM 8.7% 13.5% 6.2% 5.0% 8.6% 14.6% 7.1% 5.0% 5.6% 8.2% 8.8%
AtE 5.0% 4.6% 5.2% 2.9% 8.3% 7.1% 6.2% 5.0% 6.2% 4.5% 6.8%
Lt 11.5% 24.0% 7.5% 4.5% 8.0% 27.3% 8.3% 5.0% 20.0% 120.0% 220.0%
t= 2.4% 6.3% 2.8% 6.7% 0.0% 2.9% 3.1% 2.5% -1.0% 4.5% 2.1%
7|Ef 22.1% 1.0% 2.0% 0.0% 17.6% 17.6% 8.3% 11.1% 3.6% 7.3% 14.5%
AMZHo|<l 30.9 446 19.1 14.0 320 48.0 24.0 11.0 56.1 108.6 115.1
YoY 128.9% 91.0% -18.0% B 3.5% 7.6% 25.9% -21.4% 98.5% 93.5% 5.9%
X0l 12.6 12.8 7.4 6.3 15.2 246 9.2 53 23.1 39.1 543
YoY 46.5% 11.6% -2.4% B 21.3% 92.0% 24.7% -16.2% -0.6% 105.4% 39.1%
NPM 3.8% 3.7% 1.9% 1.8% 4.2% 6.9% 2.3% 1.6% 1.7% 2.7% 3.7%
Ita: otg§SAt
Siige HUAY ¥ FXA &34
o SX(oJHO| fHII2FE FHY O|F 1IVHUE 7|FOR X
* 79 EF o Aol K=
BUY(Oli4)_SEFIIPH A7 CHH| 15% O 85 o™ Overweight(d| SECH)_EX| =7 EXHX| 4= CHY| 15% O] 5 o
Neutral(FE) SEFI7F HEIL CHH| -15%~15% Neutral(FE)_YEX| 47t BIX| 4 THE| -15%~15% 52f
Reduce(@i) SEFIP HFIF CiH| -15% O O 7t5 Underweight(d| 554) EX|7t K| CHY| -15% O OF 7t
e BUY(@f{=) Neutral(3E) Reduce(THi) bz
SEENSES HIS 90.4% 9.0% 0.6% 100.0%
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