7|1H42XM | Mid-Small Cap

Analyst
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02 3779 8921

juhong@ebestsec.co.kr

Buy (initiate)

Stock Data

KOSDAQ (8/23) 643.71pt
AZHEH 1,734 A2
EC 8,826 T~
522 XTI K7} 23,950 / 16,600 &
0 Y ABAAHHCHF 1217 A4
=0l X[2E 14.6%
S ~2E(17.12E) 1.4%
BPS(17.12E) 11,552 24

KOSDAQ HiH| dtis=2ls

1708 0.0%
6748 -7.9%
12748 6.3%

Fx (F)SI2ATER| 52 32.7%
MDS B3 XIAl=  6.8%
O|ZHOI MR REXIAIZ(F)Q) 191 6.5%

Stock Price
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15/08 16/08

20174 88 24

M D S EII ﬂ (086960)

+8 71, @SAS] YIS SWSt 0[0f T2 HL=Ho| HBH7t Do, 0T
o= Fxt EHE 4 ks B Teish= OFYE0l oIF ATl AAEICt S8 SA
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of QI=ZEy HME Sdd, 10| 58 08 MMuEFHS HESPY| AASHH wA7t &
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o

17dE, 189E HA ] SH0|2] SHE 15%, 19% 0l

2017 SAl2] DE2 T 57| che| 27%, HUOIAIS 26%2 Al £Z9| T
Bl ETP} LIS H2 28 0 itk 1 0|8k 20178 4817] 7IZ, SA| fE
oM A OHE0] RIS HISS OF 74.3%= HSHI(MEMHE U MEH|)7H ofE4n
SHt 453t TX0| BROICE TR 019 HFBO| IiE HEEUF Led| AN
Ok WA2 SAO| T 512t IHEY G AFB(20129~20164 CAGRIS o
16% SUIEH HR[2 gosoll T3k shRIgt

B(CAGRI2 12%2 FYS| T 2Ct 52 44%o0| HYEICH
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SAtof| ol FX{IZ ‘Buy', SEFIt 24,0008 HAL MHEFLEE 2

SH2E SN FEdt 90| WY
H3 487212 2R)E HIZCRE MAOI#(ex. 161 58 it
OIC} MEtM SAI| thell FXI21H Buy, SEF7} 24,000
EPS 1,42420] 2t 5 BT P/E 16.7H15 ZEHCH
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Financial Data

(Mog) 2015 2016 2017E 2018E 2019E
I /Epl 17.8 150.3 172.4 202.4 236.6
0|2 12.3 13.6 15.6 18.5 21.9
M A S AN 2 13.3 13.7 15.4 18.6 22.0
0|9 1.0 1.0 12.3 145 17.2
EPS (&) 1,197 1,133 1,270 1,501 1,774
SLE (%) n/a -5.3 12.1 18.2 18.2
PER (x) 21.9 18.1 15.5 13.1 1.1
PBR (x) 2.4 1.9 1.7 15 1.4
EV/EBITDA (x) 1.9 8.5 75 6.3 49
HAO|AE (%) 10.4 9.0 9.0 9.1 9.3
EBITDA OFXI (%) 12.2 10.6 10.4 10.3 10.3
ROE (%) 1.5 10.5 1.4 12.3 13.1
EHIE (%) 32.0 48.4 44.8 46.0 493

ZIFRS ¢4 J|E o)
X2 MDSH 3, O AESRIEH 2| M ME] e B E ST '

O HIAEEXISA



Valuation

EZo|Z ‘Buy’, SEZI} 24,0009 HIA|

Eabe] thell £A44 7 Buy', ZHEF7F 24,00098 AN E} BEFIHE B4R 12M
Fwd EPS 1,42490l 37 5d(20129~2016\1) < P/E 16.7815 243t} 3
57F FAFY] et AAE(20129~2016'd CAGR)-& wWiZdlo] ok 16%, Ao]o]
o] ¢k 9% itt. &3lst uid sAFS Wil AFES A7 15%, 17%7} o3t 1
g 17d ol Ad thy] 15%, 18delle 19% A8k 37 5d Fgrwtt
F2 olo] AFEo] Addh webd 3}A 53 HtS 7]5-0F o P/E valuation
527t glekar shekEc

#1 MDSH|Z 2BEZJ} A 1%

(2, bH) 2017E 2018E
MDSE|Z EPS 1,270 1,5018
MDSE|Z 12M Forward EPS 1,424
=3 P/E 16.7HH
— 20128~2016'F SAt] WF P/E XHE
837t 24,0008
=l 19,6509
A= 21.2%

Atg: O AEEXSH 2l MAIHE

Iz MDS HIZ 12M Fwd P/E Band

(&)

30,000 -

Price 7.0 10.0 130 — ——16.0 19.0

25,000 -

— .
20,000 - f/_v_ N W
15,000 | A~
10,000 1

N

5,000 -

0 . ‘ ‘ . ‘ :
10/11 11/11 12/11 13/11 14/11 15/11 16/11

Xt&: Quantiwise, O|H| AESE SR M AME

O[HAESRESHE BIMRMIE 2
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Xt2: Quantiwise, OHIAEFXISH 2| MAIME

AHClE EF £24 A

FAPE 99t e 79 ARIQ Y= A28 (Embedded system)<& APHEE,
HERPC, ZRHIAIN, APEE TV, 2Rga), 28717 §9 st=dlofd vlojazsz
AN7E 54T 7es SRS Z2IRE WAAIRL AlAgel o, vg] dh=9)
ofell A=} Fadt 7158 ¢ T2 aRE PWts LT el 3, 0S,
nEdlo], iZe Al 2ZES o] FoE FRAL FAR: vEE AlLld U
tE AXESo] AIE AA wiE9] oF 23% 4912017 “3HE7] 71%) 8kt Qlek

A T E A ESO] AR 0S9] wiFEo] ALl gl-Folt}. o] 5 Microsoft
embeded OS7} A 0OS WjZEN9 ok 70%E, YrA+= A2 AUTOSAR (5YEB:
Elektrobit) &} =% &-5-§ wjEdo] apxstaL itk 53] 5 a8 A A
hakstk o= S/Wel NEOSE H-538k1 9l TAR= Microsoft embeded OSe)A]
T ES At ofAlolE Hfskal 9lom M/SE F 50%0]t) o] okel|A] ]
BANEE SGAYHITE, ouwigAo)d, FUAAE Fo] lom RIS
ool 2451 9lty. AUTOSAR 0S9] 4%, A= 5% EB(Elektrobit) & = =
d F3S Bt vk AUTOSARE EB(Elektrobit) £12 59 Vector,
DSPACE, ¢l KPIT@thxtel &™), w]= Mentor Graphics S°] 9t} s
AUTOSARS] A1 g2 FAR] EB wlEe] 23 Aol Addct =4/8% 0S
= AL FUHAAARE 66.7%)F SAE Gt doH, sAE AA ARt
NEOS+= #1571 FA=50°l A8+ A1 v Jadict. 3+ NEOS+ A=< K2
Axp oFiF Eifol] AgE Ao, B mjENS ol A $E Flow dd
doh FuE fFuUaa dEae 139 2899149 9199159 13999164
16891 0% H3] F7hstal Qitt.

O|HAESRESH MRIME 3
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20%
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17%

T &AL FA AA| ujE e oF 249%E AFA|SEL Qth AXEY o]
23, Fe0] AMRATEE ©EA7) T AL SN0 RA G7)e] AT

= gl HQesk Flo] sftEFMoltt, dwds sd-Eogtal e
TR Ol BAe) AR Fbg olojge] ¥ o F
ok o]4fo] AUTOSAR #& tiw7, A4 & #a S/W
Fol] UrlAl iy /3 s sebdrt,

X,
ftlo
o
o
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N
rlr

A miE el ARRAL U2, Dbl o] wiEd s} AEviE (CPU, Memory
e B4, dvbol S zRE ijle 15), W AulA Solt

# YA IHQ
FL Mg AHCIE EY 2N

CEL! 19941 32(19981 YIS

FQ AN SIHRIIE(9%), LGTIRK5E%), A4TXH3%), BHE(3%), LIGHUA-24(2%) 2| 1,5007H

OiEo/HRI0|Q]  7HH: 1,124 / 90
(2016 2k  AHZA: 1504 /1362
=H|o|x| www.mdstec.com

XtE: MDSE|3, O[HAEEXISH ZIMAME

IAY MY 2006. 9. 26
=59 MDSH|=Z(A086960)
ofHI} 5002

R&D, 59% YA 8,825,608%

ron

HEa AEE 21(32.6%)

&IFF S

XtZ: MDSEIZ, O|HAESFXE

o 2| MAHE XtE: MDSH 3, OJHAESFRESH ElAR|ME

OHIAEEXISH 2|MXIME 4



7|¢EA / MDSHIZ

a5 2017 3 7| A J|E DjEHIF

7|E}

(QIHICIE H/W 5),
53%

XtE: MDSH|Z, O[HAEERSH 2IMAIME]

SR E(9%)
LGHIRK(5%)
AEHXH3%)
2H=(3%)
04 109} Ol LIGHIA24(2%)
TZAL 28% MEMXIEA £
At=:2016E HE 7|F. MDSH|A, O|HAEFXSH 2| MAIME
JE7 MAE OHE HEOHE)
(%)
2016 72 |48 298 B9  [EEN 22 nolg
1 EH|’°|
2015 AN 3.9 194 BN 64 -
XSxt
2014 184 68N 326 2.4 Jesy 7 M

=] e
SO

u =/
2013 19.5 68 323 27 L K

7|E}

2012 17.7 86 30.6 243 B s

XtE: MDSH|Z, O[HAESRSH 2IMAIME]
*RLMA Z8 A SY/SS HIS2S HEIIE 18%

O|HAESRESH MRIME 5
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Jzls FAMS| X XL 2F OfEH0t OjEH|F 0| Jzl0 AR FH/YET BE INEW F0|
(Aol 5 (u13) (E5=) W =H/W
40 30
35 2 |
30 - 335
30.8 (30%) 20
25 28.0 (34%)
2 2.2 e 15 1
15 | 194 (32%)
(31%) 10
10 4
. (=] 10
5 - 7
0 : : 6
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
XtZ: MDSEIE, OHAEFEXSH EIMA|ME XtZ: MDSE|3, O|HAEEXIEH E2MX|HEH
#3 QUHCIE SW At H|w
XSRISW(ISO 26262)
= BHIY SW
AS-IS TO-BE
THURL 4 20,000 3,000 10,000
R&D QI8 & SWIHUXt HIS 50% 15% 30%
olg JHUEA =H|IE 0.1 0.25% 0.5~1%
E &8 Ll ClHZ+AA CIHZ+EA+HAE

AtE: MDSH 3, O AESRSH 2| MAIME]

«of2l T2 OEMS 22 R&D AH T SWHLAL HIF0| 2 50% Ol H(H&3|AL 70% 0|4 ZEIHIE 12,0008)

# QUUAIR/YE ARH & HE)
- I/EE R7IHA ERH & EE, ER ¥ EYE
- 27| HIFHO HFH

FONIE - FA-50 SMFD(Smart-Multi Function Display) 2=

HHE HFH

- TICN(Tactical Information Communication Network)2tQ1%< ZH|

- 312, §RIY WHA HOIR Bl UHH
72 A% U 2%

55 2 5y

XtE: MDSH| 3, O[HAESXISH 2IMAME

O|HAESRESH ZMRIME 6



EXIEOIE

221 B4 5 d AFAAAE(20129~20161d CAGR)E ¢k 16% % QFgZel 98
S NEst Qo 5ol n 1) Abek AAs 9 gH/Ey Ropola EF3kE S/W
of thet =2 F7F 2)FA] AWtl= S/Wek o] w}~ N0 2847} Bl
olf], IOTF oz A} e 4= vk AS vesnd gzl 3 Aol o
=3

o2

l

oaHti= S/W AAE A]E3|e] w=d 20179E =) duit)s SW A EE
2149 22 (+15%YoY) = F4H 3L gl 53] FFell= Aeat, =8, Fe, AR, A
4L, uA Foz HEA7t N&AoR guE Aot Agat FdAs A&

-

3 9l At A% A-det RED A AEEel] digk o0t Skl QAL =/ §
R HE 2] A 98 R&D 7F EAsE 1 9Jt) et BAL uald AE E
Ak mle] B4 0S9) MEEEAS A4sl) AFshd wdr) 44 ot de 2
g #]o|tt.

JgH0 24U UHICIE S/W AFRE

(o &2y) L UHICIE SW AR (RS)

YoY(RF)

250 - 0

{0
A

200 -

150 - 126

100 -

50 -

0

2010 ‘ 2011 ‘ 2012 I 2013 ‘ 2014 ‘ 2015 I 2016 ‘ 2017E

T YHIEE S/W ALE MAH3

OHIAEEXIEH 2|MAME 7



J1gES [ MDSH =

2811 MDS E|Z: 27 514 HMEIAYE(1213~16'4 CAGRIZ f 16%. QFIx 2uA

=IFR GZ7|Z &Y HEE(YoY) uFR HZ7|E Fe0|2 HEE(YoY)
30% - 27.6%
25.7%
25% A
20% A
15% |
10% |

5%

0% -

2013 2014 2015 2016 2017E 2018E

K& O AESKIEH 2IMAIME]

a2 MIA| 1T SEAP 72 20| a3 [ IT 8EAF #2 30|
(9 2a) s MHANE 2 (o gaf) =IUHAE A2
40,000 - 36,495 1,400 4 1,237
35,000 1 1,200 -
30,000 1,000
25,000 -
19,873 800 - 681
20,000 -
1 600 -
5,000 - 11,983 . 365
10,000 | 0
5,000 20 1
: : ‘ 0 : :
2010 2015 2020E 2010 2015 2020E
XI2: ETRI, O AEEXISH 2|MEMES XNE: ETRI, OHAEEXSH 2IMAIHE

OIHIAEEXSH BIMZIME 8



55 IFRS 27| o7+ Ojsey Fo| % MY

(&9) 2013 2014 2015 2016 2017E 2018E 2019E
oA &Y 83.7 105.2 178 150.3 172.4 202.4 236.6
YoY(%) 25.7% 12.0% 27.6% 14.7% 17.4% 16.9%
" o=y 70.9 84.6 928 112.4 127.6 149.3 174.3
YoY(%) 19.3% 9.7% 21.1% 13.6% 17.0% 16.7%
M8 13.3 15.6 158 19.3 21.2 232 255
YoY(%) 17.0% 1.7% 21.7% 9.8% 9.7% 9.7%
Sty 5.3 53 5.6 5.1 6.0 6.6 7.1
YoY(%) 0.7% 6.3% -8.7% 16.8% 10.0% 7.0%
XSxH 22 28.0 30.8 335 430 53.3 66.7
YoY(%) 26.4% 10.1% 8.7% 28.4% 24.0% 25.0%
eI 16.0 206 18.0 21.3 2.4 241 2.1
YoY(%) 28.7% -12.6% 17.9% 5.4% 7.8% 8.0%
7|Et 53 6.2 17 189 16.4 189 206
YoY(%) 16.2% 89.6% 61.8% -13.3% 15.0% 9.0%
mi=] 36 36 39 3.6 35 35 36
YoY(%) 1.3% 9.0% -7.8% -3.7% 1.0% 1.0%
e 5.1 5.2 6.6 105 15.0 195 248
YoY(%) 1.4% 27.2% 58.6% 43.5% 30.0% 27.0%
28 0.1 0.1 0.2 0.2 0.1 0.1 0.2
YoY(%) -22.9% 119.8% -9.3% -24.3% 7.0% 7.0%
BAA 13.1 23.1 26.4 39.1 478 56.0 65.3
YoY(%) 76.3% 14.1% 48.1% 22.2% 17.2% 16.6%
SHeIX|A 10.3 1.6 19 146 134 147 15.8
YoY(%) 12.9% 2.1% 22.9% -8.3% 10.0% 7.0%
SLA 2.8 9.1 14.0 16.8 234 28.1 3.7
YoY(%) 224.7% 53.3% 20.6% 38.9% 20.0% 20.0%
"apd 7.2 1.0 13.2 15.8
YoY(%) 52.4% 20.0% 20.0%

XtE: MDSE| 3, O[HAESXISHE 2IMAME

Je14 SAL| XSt 2 OfZOH 20| ol FHY Ja15 FAL| 2Y/YT HE OfEH Fo|
(Hdg) EAt 22 s (Aol SW  mH/W
70 - 30 -
60 - 25 |
50 0 |
40
66.7 51
0 533
20 43.0 101
w0 %8 B | 3 10
2.2 5
10 { 194 - 7
5 6
3
2012 2013 2014 2015 2016 2017E 2018E 2019E 2012 2013 2014 2015 2016
Xt2: MDSE| 3, O|HAEERSH 2IMX|ME XtE: MDSE| 3, O|HAEEXISH 2IMAIME

O|HAESRESH 2MRIME 9
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3216 SAIQ) AIZIEU} DS F0| I WY

(Mote) — A7HEH
250 - 231.4
20 | 182.0 181.4
172.4
50 | 173.4
100 | 87 706 683
/
S0 1 70.6 70.7 72.7 8.7
55.5
0 : : : :
2009 2010 2011 2012 2013 2014 2015 2016 2017E
XIZ: OJHAESEXISH 2l MA[ME
174E, 18AE 2 CH] FY0| HAE 15%, 19% o4
2017 EAke] viEele A %] oel 27%, Gilelele 26%2 e A%e 1
Qo] FIE Rt A FE8 v Gt 1 olfs 20174 AN T1E, B4
mEdo A A wjEo] AA|ehs Hle oF 74.3% % =ol RiFn|(FEIY E AR
=

W) o) Sk Akpo] A&EE F2ol7] wEold. weA ole) 4

FEol viE AdET

T U] fJA4 otk AAR FARe] 3 5z wiEel A E(2012'd~2016
o

d CAGR)2 °F 16% A dholef= 9%l 13t ahA%t

F 343 Ak o

oJolo] AF it AAE(CAGR)E 1295 AW 3A wr} =& Aiolt},
JgH7 GZF GIZ DfEoHD} AFE/UXHZE OfQlod 20| JRl18 B 17 OfZoHn} AFE /X ol 20|
o = IT o (QO_!%) = o
(&of2) o o5y NE Y 229 o o o5y NE U Az iy
160 - 60
150.3 53.6
140 - 50
120 -
40
100 - 96.2
80 | 30 1
60 - 20 |
40
10 A
20
: : 0 - :
2013 2014 2015 2016 1Q16 2Q16 3Q16 1Q17 2Q17
XtZ: MDSH| 3, O|HAEEXSH 2|AMX|IME Xtz: MDSE| 3, O|HAEEXISH 2| MAIME

OHIAEEXISH 2|Mx|ME 10



Je9 F HIBOIM gAE HIZQ| HIF(2Q17 7IF) Jgl20 HZ OiEMo|INM gAE B2 HIF(2Q17 7IF)

0.1% m 42 Y Aol Y 0.1% R R
TR B x| B
16%)/ 128% » ZYAO LRz » ZYAZO

28U LU

B URIE B YRIE
26| 24|
7|EHIE 7|EtHIZ

A2: MDSH|Z, OHAEERSH ElMAIHE] A=: MDSH|Z, OHAEEASH EIMAIHE

40% - ——IFR 927|Z 0iE YFE(YoY) IFR H1Z7|E H0|2 4FE(YoY)

30%

20% - /\
G-
AV,
10%
0% : : . : : : :
-10% | /

-20% -

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E  2018E  2019E

AtE: MDSH 2, O AEFAEH 2IMAIME]

S Q17 OIOID T CfH| ATYE 3O W MUK Jm2 271 YROID HA Cf| AEE 20|
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150 - L 12%
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50 1 4% 10 - L —20%
L 2%
0.0 : ‘ ‘ : : ‘ 0% 0.0 ‘ . . . ~40%
013 2014 2015 2016  2017E 2018E  2019E 1016 2016 3016  4Q16  1Qi7 2017
A= MDSE| 2, O|H|AEEXRISH 2l MR ME A& MDSH| 2, O AESEXSH 2IMAIMEH

OHIAEEXISH 2MXIME 11



N
e
HI
1z
~

3224 SAIQ) AIZFEUT} FRolof F0| I WY

A7HEN(2HE)

(Mot

250
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150 |

231.4 15.6

s » 88 L 10
100 | 7/ 1152 P8
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50 | P4
Lo
: ‘ : ‘ : 0
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A= MDSE| 2, O|HAEFXRISH 2l MA|ME
AlX{ x40
SESFIL
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AujFETEole) 11299 (+12.3%YoY) 0] %
oh;]. 20174 )\]—H]-7]
] 37]4% 55%, =

3L vjZ

o
Foe

1,724 (+14.7%YoY),

71
R

A7t

J¢lolo] 156919 (+15.1%YoY),
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56 IFRS IZ7|Z 917t oz Zo| U My

(&lof¢d) 2013 2014 2015 2016 2017E 2018E 2019E
o mfEy 83.7 105.2 17.8 150.3 172.4 202.4 236.6
YoY(%) 25.7% 12.0% 27.6% 14.7% 17.4% 16.9%
g ofEy 709 84.6 9.8 112.4 1276 149.3 1743
YoY(%) 19.3% 9.7% 21.1% 13.6% 17.0% 16.7%
A 13.3 15.6 15.8 19.3 21.2 23.2 255
YoY(%) 17.0% 1.7% 21.7% 9.8% 9.7% 9.7%
SHY 5.3 5.3 5.6 5.1 6.0 6.6 7.1
YoY(%) 0.7% 6.3% -8.7% 16.8% 10.0% 7.0%
RSA 2.2 28,0 30.8 335 43.0 53.3 66.7
YoY(%) 26.4% 10.1% 8.7% 28.4% 24.0% 25.0%
HEHIPN 16.0 20.6 18.0 213 24 24.1 26.1
YoY(%) 28.7% -12.6% 17.9% 5.4% 7.8% 8.0%
7|} 5.3 6.2 1.7 18.9 16.4 18.9 20.6
YoY(%) 16.2% 89.6% 61.8% -13.3% 15.0% 9.0%
ug 36 3.6 3.9 36 35 35 3.6
YoY(%) 1.3% 9.0% -7.8% -3.7% 1.0% 1.0%
IUsz 5. 5.2 6.6 105 15.0 19.5 24.8
YoY(%) 1.4% 27.2% 58.6% 43.5% 30.0% 27.0%
22 0.1 0.1 0.2 0.2 0.1 0.1 0.2
YoY(%) -22.9% 119.8% -9.3% -24.3% 7.0% 7.0%
EAHA 13. 23.1 26.4 39.1 478 56.0 65.3
YoY(%) 76.3% 14.1% 48.1% 22.2% 17.2% 16.6%
SHRAIX|AL 10.3 1.6 1.9 14.6 13.4 14.7 15.8
YoY(%) 12.9% 2.1% 22.9% -8.3% 10.0% 7.0%
|uLA 28 9.1 140 16.8 234 28.1 3.7
YoY(%) 224.7% 53.3% 20.6% 38.9% 20.0% 20.0%
gatd 7.2 1.0 13.2 15.8
YoY(%) 52.4% 20.0% 20.0%
oH&g7t 57.2 72.8 80.9 106.2 121.0 142.0 166.0
THERI7H2(%) 68.4% 69.3% 68.6% 70.6% 70.2% 70.2% 70.2%
m&s019 26.5 323 36.9 4.1 51.5 60.4 70.6
HEZ012AUZE(%) 31.6% 30.7% 31.4% 29.4% 29.9% 29.9% 29.9%
Hojd|efa|| 17.4 215 24.6 30.6 359 419 487
TH2HH|2(%) 20.8% 20.5% 20.9% 20.3% 20.8% 20.7% 20.6%
gglojo| 9.1 10.8 123 13.6 15.6 18,5 219
HHOIAUZE(%) 10.9% 10.3% 10.4% 9.0% 9.0% 9.2% 9.3%
YoY(%) 18.9% 13.8% 10.2% 15.1% 18.7% 18.2%
HIY i 1.6 1.6 1.0 0.2 -0.2 0.1 0.1
MFo|2 10.7 12.4 13.3 13.7 15.4 18.6 20
HOIMHIR 1.9 2.1 2.3 2.8 3.1 41 48
SEHOIMIE(%) 17.5% 17.2% 17.2% 20.2% 20.0% 22.0% 22.0%
g71&019 8.9 103 1.0 1.0 12.3 145 17.2
X|uH3=F20]2f 9.0 10.1 10.5 10.0 1.2 13.2 15.7
YoY(%) 12.7% 45% -5.2% 12.3% 18.1% 18.2%
H|X|HHZE 32202 -0.1 0.2 05 1.0 1.1 1.3 1.5
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JI€EM / MDSHH

Je25 2017 U] IR M O] BHEH YFE  JE26 9 XIUlALSQ) ohE 20|
60°% 2017 AEE7| A2 ME thH| HEY SHE (Mofel) SHRAXIAL m  RUUA L
-
70
50%
40% - %1
30% | 0 1
20% - 40 A
10% A 30
10 1
-20% - 10.3 11.6 1.9
gt =] - BN 7|Et i 0 ‘ . " " T
LA Iwsm 2013 2014 2015 2016 2017E 2018 2019E
A2 MDSE| 3, O|H| AEERER 2|ME|ME] Xt&Z: MDSE| 3, O AEFEXSH EMA|IME
Jg27 MDS HI3 12M Fwd P/E Band Jgl2s MDS HI3 12M Fwd P/B Band
) Price 7.0 10.0 () Price 1.0 13
0000 13.0 — — —16.0 19.0 0000 - 16 ----19 2.2
25,000 - 25,000
20,000 - ' W 20,000
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15,000 - 15,000
10,000 1 10,000
5,000 | 5,000 |
0 ; ; ‘ ; ‘ ; 0 ; . ; . ; .
1011 141 12/11 1341 14/ 15/11 16/ 1011 1/ 12/11 1311 14/11 1541 18/
XtE: MDSH|Z, O[H|AESXIEH 2| MA|ME XtE: MDSH 3, O[HAESFRESH 2lAR|ME]
J&29 MDS H|3 &%g 7230 MDS B3 DE, FUoId HHE 0| X HY
(Mojgy) < MDSEIZ 33 IFR ¢1Z7|Z 01&% 4ZE(YoY)
0 u|FR $Z7IE 0| HHE(YoY)
] 30% - 28%
. 59.9 26%
5.5 25% -
50 1 1 19% 19%
3.9 2 20% 1 X 17 7ol
40 15% 15945%
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30 10%
10% 1
o0 | 0%
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10 5% A
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MDSEIZ (086960)

P E H =AM
(249d) 2015 2016 2017E  2018E  2019E (A429) 2015 2016 2017E 2018 2019E
RSKRL 99.4 1153 1232 1397 1622 oH 1178 1503 1724 2024 2366
A3 & ASGR 134 23 20 250 350 HE-27t 80.9 1062 121.0 1420  166.0
HEE X 7IEHHH 280 441 450 50 570 HES0I 3.9 441 515 604  70.6
TH O XpAL 75 126 200 250 310 TOHH| 2 22| 246 306 359 419 487
7 [EtR SR 505 363 362 377 392 o1y 123 136 156 185 219
HI RStk 292 314 316 323 B2 (EBITDA) 144 159 180 209 243
AT HEXS 0.9 1.0 13 1.4 1.4 ag& 0.9 0.2 0.3 0.7 0.7
S 133 133 129 133 140 OIXHHIE 0.0 0.1 0.0 0.0 0.0
SERp 120 161 160 161 163  EAVIUS FAEA 0.0 00 00 00 00
RAHEH 1286 1467 1548 1720 1954  7IEtERLAES 04 00 05 05 05
RS 271 389 387 49 551 HEASA ol 133 137 154 186 220
UM H 7IEFRHR 133 195 250 310 410 HEALHRAMHIE 2.3 2.8 3.1 4.1 48
7138 1.3 1.3 9.0 9.0 9.0 AZAR0IY 1.0 10 123 145 172
Tt RS2 126 182 47 49 5.1 STAH0IY 0.0 0.0 0.0 0.0 0.0
H| RS 4.0 8.9 9.1 9.2 9.3 g71z01Y M0 M0 123 145 172
Y7385 0.7 6.3 6.5 6.5 6.5 K[HHF 105 100 112 132 157
7|EHH| RS 34 26 25 26 27 Exgod 10.9 11.0 12.4 145 17.2
RS 312 478 478 540 644 TEEITENTA) 314 294 299 299 299
INTTEESNED %0 950 1020 1127 1259  SLOIUE (%) 104 90 90 91 9.3
S 48 48 48 48 48 EBITDAOIZIE (%) 122 106 104 103 103
Wl 26 28 28 28 28 271201AE (%) 9.3 7.3 7.1 7.2 7.3
MEHIGE 685 758 847 955 1087  ROA(%) 85 73 74 81 85
HIX|HH =R X |2 (21 ) 14 39 47 47 47 ROE (%) 15 105 114 123 131
MEEA 974 989 1066 1174 1306 ROIC (%) 314 245 209 203 27
SISEH Q EXIXE
(«4) 2015 2016 2017E  2018E  2019E 2015 2016 2017E 2018E  2019E
JAYs ¥I5E 64 53 114 98 172 SRRE®K
Y71=012(24) 1.0 110 123 145 172 P/E 219 1841 155 131 1.1
HISigH|1 2712 54 55 47 13 1.0 P/B 2.4 1.9 1.7 15 1.4
RIS 1.3 1.3 1.3 1.3 14 EV/EBITDA 1.9 85 75 6.3 49
FER LS| 0.8 1.0 1.1 1.0 1.0 P/CF 141 1.0 102 110 9.6
J|EfE 4ol 0.0 0.2 24 -1 -4 S-S (%) 11 1.4 14 14 14
UAUHS KARIHS -82 -202 -34 60 -1.0 MY (%)
HEMD Z2B7) -55 156 -10 -7.0 =50 IHEY 120 276 147 174 169
IR ZA(ETH) -34 -45 72 =50  -6.0 ol 138 102 151 187 182
HUMT S7HZL) 2.3 5.1 8.8 60 100  AMHOIY 7.3 33 119 211 182
7|EFRRY, BRES -15 -53  -40 0.0 0.0 g7I=01Y 72 04 123 181 182
EXgs g %7 150 -13 -43 47 EPS 39 53 12.1 18.2 18.2
QUK E(FS) -30 -3 -13 -18 -2 Y (%)
I LA (BT -15 11 -0 -12 -12 FxHIE 320 484 448 460 493
SRR HA(EH 0.2 13 -08 -13 14 w3HIE 366.5 2962 3184 3112 2045
ISEoNE = -24 161 19 -01  -01 EXUZ/RE7IRHE (x) -615 466 -355 -359 —41.0
MEEE sz 26 -09 -104 -25 -25 F0|2/Z8HIE(x) 3148  136.1 n/a n/a n/a
el S7HU2) -04 106 -58 00 00  SAUYS (HAY) 2 8 16 16 16
RH2O| Z7HLA) 94 25 23 95 -05 EXUF (M) -60 -46 -38 -42 -53
ezl Xig 2.4 25 2.3 25 25  TYXIE(H)
7 |EIHFES 02 -90 -23 0.0 0.0 EPS 1,197 1,133 1,270 1,501 1,774
&3l 57t 29 88 03 30 100 BPS 10,804 10,762 11,552 12,773 14,267
VESE 163 134 23 20 250 CFPS 1,858 1,868 1932 1,790 2,058
dE 134 23 20 20 350 DPS 280 280 280 280 280
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UA| EXjold SWIH  gA EXjold SHH

) 2017.07.11 Not Rated Not Rated
30,000 - =7t =237} 2017.08.24 Buy 24.000
20,000 1
10,000

0 ‘ .

15/08 16/07 17/06

Compliance Notice

2 XE0) JE IS TR 2olo| ol Yeispl wIgstn Qlonf 29ol £Yst 2RiolLt 7HY g0l HMEISS HOIBLICHENR: HFE)

2 REs 27| ZAEXE 57| 22 2Hoz NNUSLICL 2 K=o 228 LIS DA SIS

LY, AP 1 Beko|Lt 9IS e 4 9002 FIKIR2EH BRI HI2iD] RIS X Al SRt RHIS| Bk Melstol 5522 S| HIRILICE Tfety
ol chet N MeIATlSl SYREE BT 4 Lt

= NEE O 0l Ao SAHFX A
C|

= NEE PN HAZEM ZE MAAUS SAIA 22H ofst 00z AL S2 0| =, HE, 85, HIE 4+ YSLCH
_ & A== MSAE S 7| 2FATE EE MBKOA| AR FMSe Ao ST

_ & A= FHBI2 MY JIE MM 1% old 2/t AR ELICH

_ S AR FHSF2 MY J|E SN ML TARRAM HEAL S O PR S AT 2R UK S

_ & A= FHEEF| iYsts 2lAts PRt AL 20| AR SEELICE

XS ¥ M8 JIE

= EXSE guide line ExsE HEIIE EXtolA | H|1
(FXE7(2E 6~12 71 €) (= 1271€) H|g
Sector Al7tEY iy Overweight (H|S&tcH)
(&3) UE HIT JIE Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company HijdE 7|& Buy (OH=) +20% 0|4 7|cH 86.6% 2015 2 & 2 UHH AL EXSZ0| 7|1&
o12) EXEZ 3CH Hold (2.2) —00% ~ +20% 7|CH 13.4% | 4 S (Strong Buy / Buy / Marketperform /
Sell (0H) ~20% ol3t 7\t Selogd
A 100.0% | £xtoi74 HIES 2016.7. 1 ~ 2017. 6. 30

AP 2IMAIMEIS ABE FSSO| Matx/et
ZEOZS JIE0R B EXSTY HIEY

(FZ 192 =5 717, 2714 #4)
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