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The winter is coming
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KOSPI(06/01) 2,065P
KOSDAQ(06/01) 736P
STHZ7H06/01) 27,600

A7pEH 3084
SUMTAIL 1,148k

120 BH7{2hchE 73349¥

523 Z[110t 34,500

52 X7t 3,980¢
RSTAHIE 87.6%
Q=RIXIEE(%) 1.17%

FQFT &5 (11.1%)
MORIIXIE

2015 2016 2017 2018 2019
& 236 241 248 275 332
Yol 10 2 -14 -21 1
FHolE 4.4% 0.9% -5.7% -7.6% 3.3%
Z=0[Q[X|uH] 16 7 -34 -40 10
EPS(¥) 192 85 -402 -420 94
PER(HH) 74.7 122.7 (25.8) (14.9) 55.0
PBR 5.5 35 40 2.1 1.7
EV/EBITDA 38.1 36.0 (79.7) 461.8 10.1
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Income statement 2015A 2016A 2017A 2018A 2019A Balance sheet 2015A 2016A 2017A 2018A 2019A
TER 24 24 25 28 33 RS 15 25 22 31 34
HE247t 12 13 15 18 20 XD XA 1 1 1 1 1
eV 1 11 9 9 13 S| Rt 2 6 14 12
HSZ02/E(%) 48.0%  44.7%  38.1%  343%  40.4% NS EYT|EfR 13 12 15 16 18
TofH|p2|HIS 10 1" 11 12 12 SIFESHIT YR 1 10 0 0 2
UEEEE 0 0 0 0 0 HIRERE 17 19 18 16 16
oy 1 0 -1 -2 1 SR 6 6 7 7 7
R10|2IE(%) 44%  09%  -57%  -7.6%  3.3% 2SR 6 8 7 4 4
ZHHA0(Q 1 0 -1 -2 1 EXERRLH 2 1 1 2 1
EBITDA 3 2 -1 0 5 AHAEA 2 43 40 47 49
EBITDA OFKIS(%) 138%  103%  -47%  04%  151%  QEHz 8 8 8 9 11
Z EBITDA 3 3 1 1 5 ejRE 3 3 3 3 3
=382 0 0 -1 0 0 IH RN H 7| ELRY R 6 5 5 6 7
O|Rp&9) 0 0 0 0 0 HIRSEAH 1 10 9 8 8
2|5t aal 0 0 0 0 0 AHRY 0 9 8 6 6
J|EfE Q&9 0 0 -2 -1 0 H7|x= 0 0 0 0
ey M ] 0 0 0 0 0 SRHSH 10 18 18 17 19
HOIMRIZIH A S Al 1 0 -4 -3 1 PEESE] 22 25 2 30 30
871201 2 1 -3 -4 1 = 2 4 4 5 5
Y7120/ E(%) 6.9% 3.0% -13.9% -14.4% 2.9% Xr=gojoloz 22 22 19 26 27
XHiX|2&0( 2 1 -3 -4 1 7|EfR 2 -2 -1 -1 -1 -1
HIX|HH X201 0 0 0 0 0 H|X|HHX |2 0 0 0 0 0
£m30[2) 2 1 -3 -4 1 XS 22 25 22 30 30
= : K-IFRSHZ7IE, EHY0/ =N S 50/o}-Ti
Cash flow statement 2015A 2016A 2017A 2018A 2019A Valuation Indicator 2015A 2016A 2017A 2018A 2019A
HAUHSOZQISHZ S 2 2 3 -1 1 3 Per Share (&)
gI1&01Y 2 1 -3 -4 1 EPS(Z7|20(9 7|F) 192 85 -402 -420 94
FRE0/oU=HIBESY 3 3 6 6 5 EPS(X|tiz=0[2] 7|F) 192 85 -402 -420 94
SRR ZHH| 1 1 1 1 2 BPS(RHEE7 71%) 2,596 2,934 2,590 2,966 2,922
DERAAZH| 1 1 2 2 1 BPS(RIHXIE 7|%) 2,613 2,943 2,598 2,974 2,958
71Et 1 1 3 3 2 DPS(REZ 0 0 0 0 0
UL S HUATME Y HE -2 -1 -4 -2 -3 Multiples (tH)
NSRRI |ERIRIOIZA -2 1 -3 -2 -3 PER(ZI720[2) 7|%) 747 122.7 -25.8 -14.9 55.0
TRARAO A 0 0 0 0 0 PER(RIHI20]2! 71Z) 747 122.7 -25.8 -14.9 55.0
EREER e 1 -1 0 0 1 PBRIXIZEA 71%) 55 35 4.0 2.1 18
7t -1 -1 -1 0 -1 PBR(XIEHXIZ 7|Z) 55 35 4.0 2.1 1.7
OIR} S oIy U Eotsiass 0 0 0 0 0 EV/EBITDA (2E 7|%) 38.1 36.0 -79.7 461.8 10.1
FAESORQIAHISE -5 -5 -8 -n 0 Financial Ratio 2015A 2016A 2017A 2018A 2019A
SRl HAGTH -2 1 0 -1 0 PR,
REAS A2 0 0 0 0 0 ELEIEY 1.7% 2.0% 3.1% 11.0% 20.5%
FXRe| STHCAPEX) ol 0 -2 -1 -1 EENOERES -605%  -787%  -746.1%  465%  -152.0%
SRR B2E -4 -4 -3 -1 -1 EPS(Z7I201%) 71%) £7k8  -41.1%  -55.8%  -5747%  -44%  122.3%
W IFBRUAALET 2 -2 -4 -8 2 EPS(XIHI7|Z) Z7t8 -411%  -55.8%  -5747%  -4.4%  122.3%
7IEt 0 0 0 0 0 EBITDA(LEYIE) 578 -23.9%  -23.7%  -1475%  109.6%  4359.5%
O|X|HHS BIQIM| ¥ ZHHFSE 0 0 0 0 0 2014(%)
HPLSORANASSE il " 0 10 il ROE(Z7120[2} 7|%) 7.5% 31%  -145%  -15.1% 3.2%
HIIXLZASTHHL) 0 1 0 0 0 ROE(X|E{20(2 7|Z) 7.5% 3.1% -14.5% -15.1% 3.2%
MHOIE7HEL) 0 10 0 2 0 ROIC 3.0% -05%  -83%  -6.1% 4.2%
Aael s7HaL) 0 0 0 8 0 ROA 5.2% 1.9% -8.3% -9.1% 2.0%
71t 2 L 0 0 -1 HigaolE 0.0% 0.0% 0.0% 0.0% 0.0%
O|X|HHS BIQIM| ¥ ZHHFSE 0 0 0 0 0 OFRIAI(%)
diiee 0 0 0 0 0 e 431% 72.6% 78.4% 56.4% 62.7%
=9l 7 4 8 -9 0 2 SRUTHIS(RIEEA ) 5.9% 1.8% 21.9%  -16.0%  -9.3%
7|1EHE 5 1 10 0 0 O|XHEAHIS 13.6% 2.4% -3.3% -5.4% 2.6%
7|2a 1 10 0 0 2
SIISH BIMXMIE 2 ég’ orgsd
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