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Earnings
Stock Information
SRt (7/13) 119,800
Ol FIHASE n/a
A5 33,5892
H|Z(KOSDAQLY) 1.25%
HIHAIL 28,0378F
52% 2|M7Y=| 17t 57,800 — 119,800
IHE LEAAR 2 19142
=01 K28 2.2%
FRFFXIEE(%)
CJE&M (2] 621) 75.7

Valuation wide

2017 2018E  2019E
PER(HH) 76.4 n/a n/a
PBR(HH) 7.6 n/a n/a
EV/EBITDA(HH) 22.1 n/a n/a
HiES(%) 0.0 n/a n/a

Performance

M M 1M YD
FISEE™) 90 749 n/la 843
KOSDAQCHH|&Er2l5%) 144 801  n/a  80.6

» Earnings Forecasts (Ehel: A, %)
) 2016 2017 2018E 2019E 2020E 2021E 2022E
Price Trend N
& 154 287 n/a n/a n/a n/a n/a
140000 - 150 golf 17 33 n/a n/a n/a n/a n/a
12000 | " EBITDA 39 74 n/a n/a n/a n/a n/a
=0(d 8 24 nla n/a nla n/a nla
100,000 4 140 RHEEA| 242 459 nla n/a nla nla nla
80,000 1 120 K25 136 368 n/a n/a n/a n/a n/a
60,000 1 " o0 =RAF 17 (182) n/a n/a n/a n/a n/a
40,000 fW“ ‘ HEXSIIE K| 85.7 n/a n/a nla nla nla
20,000 1 80 Helo|AUE 10.8 115 nla n/a nla nla nla
o ‘ ‘ 60 =0[UE 5.3 8.3 n/a n/a nla nla nla
1711 182 185 EPSZIIE n/a n/a n/a n/a n/a n/a n/a
F7H(z}, @) ==—=KOSDAQX|%CHHI(£, p) ROE n/a 9.5 n/a n/a n/a n/a n/a

Note: K-IFRS ©1& 7|& / Source: KTBFASH
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(E19]:4l012) 2016 2017 2018E 2019 2020E

B 81.4 289.8 n/a n/a nfa &Y 154.4 286.8 n/a n/a n/a
(SN 115 191.6 n/a n/a n/a B7t8 (Y-Y.%) A 85.7 n/a n/a n/a
N ] 39.4 55.4 n/a n/a n/a pesfalofjel! 16.6 33.0 n/a n/a n/a
TH D RHA 0.0 13 n/a n/a n/a ZI13 (Y-Y%) =X 9.3 n/a n/a n/a

HIFSXHA 160.6 169.6 n/a n/a nfa EBITDA 388 743 n/a n/a n/a
SERFRRA 355 40 n/a n/a nla  gYeld9 6.1) 2.7 n/a n/a n/a
TR 1.2 1.1 n/a n/a n/a 0[R2 (0.8) 1.2) n/a n/a n/a
FHRH 1239 1275 n/a n/a n/a 9|shHa Lol 0.3 1.4 n/a n/a n/a

RAEAH 242.0 459.5 n/a n/a n/a N e 0.0 0.0 n/a n/a n/a

| 84.5 9.7 n/a n/a nfa  MEAZARES 105 30.3 n/a n/a n/a
RIS 202 317 n/a n/a nfa  E7[zo0|¥ 8.1 23.8 n/a n/a n/a
50| RHREAY 8.1 10.0 n/a n/a n/a K|t |47 [0l 8.1 238 n/a n/a n/a

HIR S5 21.4 0.3 n/a n/a n/a ZtE (Y-Y.%) A 192.9 n/a n/a n/a
H|F-SO| RHFAY 19.9 0.0 n/a n/a nfa. NOPLAT 12.9 26.0 n/a n/a n/a

2 EBA 105.9 91.0 n/a n/a nfa  (+)Dep 22 M3 n/a n/a n/a
2 1.0 14.0 n/a n/a nla () 2HREFEA (6.5 240 n/a n/a n/a
R=A0iF 114.7 319.6 n/a n/a nfa  ()Capex 11 0.1 n/a n/a n/a
0[oiz 8.3 321 n/a n/a nfa  OpFCF 405 432 n/a n/a n/a
12xy 2.0 2.7 n/a n/a nfa 3YrCAGR& Margins

RS 0.0 0.0 n/a n/a nfa  OHEAREZIISEYN) n/a n/a n/a n/a n/a

MESA 136.1 368.4 n/a n/a na  GUOIYSIIEE3YN n/a n/a n/a n/a n/a

E5IRE 152.6 185.3 n/a n/a nla  EBITDAZ7}E(3Yr) n/a n/a n/a n/a n/a

&xolZ 165  (181.6) n/a n/a nfa  =0[UE7HE(@3YN) n/a n/a n/a n/a n/a

ROA na 6.8 n/a n/a nfa  EUOIUE%) 10.8 15 n/a n/a n/a

ROE na 9.5 n/a n/a n/a  EBITDADIRI(%) 25.1 25.9 n/a n/a n/a

ROIC na 154 n/a n/a nfa  TOIUE (%) 5.3 8.3 n/a n/a n/a

H2SER ZQERKE
9l 2016 2017 2018E 2019E 2020E (TH9]-2 HY) 2016 2017 2018E 2019 2020E

aAEZ (12.4) (7.2) nfa n/a nfa  Pershare Data
Y7|z0(Y 10.5 30.3 n/a n/a n/a EPS n/a 851 n/a n/a n/a
RRARZH| 2.2 M3 n/a n/a n/a BPS n/a 8,593 n/a n/a n/a
=NRES (46.1) (72.9) n/a n/a n/a DPS n/a 0 n/a n/a n/a

HEHALA(EZH  (27.1) (13.7) n/a n/a nfa  Multiples(x,%)
M DRAZA(BTH 0.0 (2.1) n/a n/a n/a PER n/a 76.4 n/a n/a n/a
TR RS THZL) 1.0 9.0 n/a n/a n/a PBR n/a 76 n/a n/a n/a

Xz (69.5  (141.0) n/a n/a n/a EV/ EBITDA 0.4 22.1 n/a n/a n/a
CH7[SRIRHZEA 0.0 (1403 n/a n/a n/a HEsols 0.0 0.0 n/a n/a n/a
XI|EXSEUL 0.9 0.0 n/a n/a n/a PCR n/a 23.9 n/a n/a n/a
AH|FXt a1 0.1) n/a n/a n/a PSR n/a 6.4 n/a n/a n/a
RESRNZA (0.1) 0.1) n/a n/a nfa  MEHEM (%)

TS 93.5 188.1 n/a n/a nfa S| g 7758 24.7 n/a n/a n/a
S EE 27.2 (18.1) n/a n/a n/a Net debt/Equity 121 n/a n/a n/a n/a
N 56.0 207.8 n/a n/a n/a Net debt/EBITDA 426 n/a n/a n/a n/a

HE3x3 0.0 0.0 n/a n/a n/a Ratlg 9.4 319.6 n/a n/a n/a

Bl 115 39.8 n/a n/a n/a O| Rt A & 213 285 n/a n/a n/a

£ 235 E(Gross CF) 35.3 76.1 n/a n/a n/a O|XH| &/oj = 0.6 0.6 n/a n/a n/a

() 2ERESIHED) (6.5 24.0 n/a n/a n/a KRAEE

() HHIFx 1.1 0.1 n/a n/a n/a E51X12 (%) 76.5 44.3 n/a n/a n/a

(+) KRRz (0.1) 0.1) n/a n/a n/a I+ SRR %) 235 55.7 n/a n/a n/a

Free Cash Flow (80.3) (137.9) n/a n/a n/a R=ERAE n/a n/a n/a

() 7IErEX} 0.3 0.0 n/a n/a n/a A2 (%) 171 2.6 n/a n/a n/a

Aofsizg (80.6)  (137.9) n/a n/a n/a RE7|RHE(%) 82.9 97.4 n/a n/a n/a

A&: KTBEASH
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b - STRONG BUY: 587|Z I +50%0| 4.
-BUY: FH7IEY B7 It +15%0[4~+50%0 2k
+ REDUCE: F47|E2 B7Iehs| -5%012t.
+HOLD: 71 B7icHe| -5%0[4t~ +15%0]2k,
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AL + Overweight: S} 915 150 8% 127119 SHKOSPI $UES MalE 202 ofAfske 2%
*Neutral: 31} @1F £150| 8k 1272 SHKOSPI $UST RAI 202 ofAlok= 2%
» EXE3 Hlg + Undemeight: S 945 9180 85 127019 SHKOSPI $2IES slelet Aoz ofAlsl= 32
BUY : 85% HOLD : 15% SELL 0% ) 9F TAUE2 2IEs Uk |
b 532U EXOIA ¥ SEFT} HPUE
e AECQCH R e B2EFET
150,000 | (%) Fresd F7t
130,000 -
110,000 -
90,000
70,000
FIHE[X] 7§ Al
50,000
30,000
10,000 T T T T T T T T
Jul-16 Oct-16 Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18
URt 2017.11.08 2018.01.02 2018.02.08 2018.02.26 2018.06.01 2018.07.16
SEXtolA BUY BUY BUY BUY BUY Not Rated
SHFIL 47,000¥ 66,000 90,000¥ 100,000 140,000 -
UXt
FXtelA
SHFIt
ARt SEFI} HaFot 17t HaZFot 12l8(%) 2107t 1218(%)
SEFI} 2018.01.01 66,000 91,434 119,800 38.54 81.52
ChH]
2018.02.08 90,000 96,177 119,800 6.86 33.11
AR
2lg 2018.02.26 100,000 98,106 119,800 -1.89 19.8
2018.06.01 140,000 110,624 119,800 —20.98 —14.43
« 1Elg Mg J|zh 2 19Uy SRSV HELZERH 22 7t 4E2 (2018 7€ 13Y)
# W2lg Mg A (ANFIH - SEFIH / SEFI
2 AZE 1Mo £XF BLke 27| Y5t HERSS BMo2 HME AN AU 2 AIZE TARM HEAP| MRS S Qe A7 2 Y2 2
M5 ol M3 = MEo| MMl HEME At BRG] gEUICh ZE FAQARZYS SR ARMQ| mCint Molslol| StA7| B2l & A}
2 FAF Zje} ZRASH ofoH WA 2rlo| ZAZ AIRE o YALICE 2 XBE PAlR HAERA ZE MEHS YAl )lond, HAlel E2f glo| 2 At
25 Foioz HiE, 5H| o8, W £ glguct
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