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Key Data Consensus Data
KOSPI X| 4 (pt) 2,065.61 2016 2017
527 X 0/X () 13,600/8,490 O AYA) N/A N/A
A|7HEA (AR 1004 Yo (MAY) N/A N/A
A|7HEHH|F (%) 001 &0 (A N/A N/A
EICLESNESEES 10,855.6  EPS(2) N/A N/A
602 Fo HAYHEF 414 BPS(H) N/A N/A
60% B HefthaA) 0.4
163 BT =01, &) 250  Stock Price
16 iS4 S0, %) 2.82 (H2) LLIEEEe)
QZQUX| 2L (%) 471 15 OIS 120
FR5F XEE) " 100
a3z e 23.03 12 9
NxfAreg 9 2 ol 047 o
FISSE M 6M  12M 12 gg
= 3.6 (7.5 (3.2 8 ¥ 40
"OFCH 24 (97) (314) 16.1 16.4 167 16,10 17.1
Financial Data
EXIX| B =g 2014 2015 2016F 2017F 2018F
o= A 165.4 166.8 164.8 189.4 204.4
Folel A 10.3 12.3 10.4 15.0 17.7
M|Fo|l A 9.6 1.2 12.8 16.8 20.0
&0[2] A 73 6.7 9.8 124 148
EPS el 1,017 740 918 1141 1,361
SUE % 20.1 (27.2) 241 243 19.3
PER G| 7.98 16.43 9.66 8.10 6.80
PBR tjf 0.89 131 0.85 0.82 0.74
EV/EBITDA tjf 6.33 538 5388 3.26 1.68
ROE % 12.73 9.46 10.48 11.31 12.25
BPS el 9,112 9,279 10,418 11,330 12,462
DPS el 250 250 250 250 250
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Hlops 2 wlat CMAPY A4%4<] =87t A 02 Yehts Al7|71 =
B 120158 U | = A[HGJAL Ay (T19): 4Jof )
24 2014 2015 2016F 2017F 1Q16 2Q16 3Q16 4Q16F 1Q17F 2Q17F 3Q17F 4Q17F
=X 203.4 149.5 183.5 162.4 172.4 177.3 193.9 183.5 178.3 173.5 168.1 162.4
LAFHCMEL LD 187.1 147.6 141.6 135.5 156.2 161.8 152.3 141.6 140.1 138.7 137.1 1355

UHRICM At 91.5 67.7 61.2 54.7 63.7 69.3 65.4 61.2 59.7 58.2 56.5 54.7

KHOIHCMEE D 16.2 19 19 269 16.3 154 1.6 19 38.2 348 31.0 269
Mz 130.0 53.1 141.0 108.0 49.5 32.1 N4 179 26.4 249 27.6 29.1
LHHMEF 109.6 51.5 96.0 103.0 341 32.2 149 147 25.2 237 26.3 27.8
HOIHCM AT 20.4 1.6 45.0 5.0 15.4 -0.1 26.5 32 12 12 13 13
HZnizE 165.4 166.8 164.8 189.4 410 384 390 46.5 463 437 483 51.1
YoY growth -9.4% 0.9% -1.2% 149% @ -15.0% 2.9% -3.0% 13.0% 13.1% 13.7% 24.0% 10.0%
LEISUIES 92.0 106.9 107.0 129.1 26.6 273 24.8 28.4 31.6 29.8 329 348
HAHOIOf= 73.4 59.9 57.8 60.3 14.4 1.1 142 18.1 147 13.9 15.4 16.3
Of=%0(2 48.6 52.8 56.8 68.3 143 13.3 14.0 15.2 16.7 15.8 17.4 18.4
GPM 29.4% 31.6% 34.5% 36.1% 34.9% 34.6% 36.0% 32.7% 36.1% 36.1% 36.1% 36.1%
T g 2k2d| 383 40.4 46.4 533 11.0 1.2 12.0 12.0 13.0 12.3 13.6 14.4
| & 23.2% 24.2% 28.1% 28.1% 27.0% 29.3% 30.9% 25.9% 28.1% 28.1% 28.1% 28.1%
Fol 103 123 104 15.0 33 20 20 32 4.1 35 37 37
YoY growth 24.5% 194% @ -153% 44.0% 6.5% 48%  -46.2% 2.1% 26.7% 73.3% 87.7% 15.3%
FHo|dE 6.2% 7.4% 6.3% 7.9% 7.9% 5.3% 51% 6.8% 8.9% 8.1% 7.7% 7.1%
EAHCM)F Yo 7.1 99 83 8.8 2.4 18 19 2.2 2.5 2.1 2.1 2.0
EAt OPM 7.8% 9.3% 7.8% 6.8% 9.1% 6.5% 7.8% 7.9% 8.0% 7.0% 6.5% 5.8%
HZHOl OP 32 2.4 2.1 6.3 0.8 0.3 0.1 09 1.6 1.4 1.6 1.6
HZEOl OPM 4.4% 4.1% 3.6% 10.4% 5.8% 2.4% 0.5% 5.2% 10.9% 10.4% 10.4% 10.0%
X[Hiix|& &0l 73 6.7 97 124 3.0 13 32 22 3.0 28 32 33
2Af 5.1 57 6.6 73
HZAHOI 23 2.1 3.1 5.1
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A7DE& 2eFstaAl viEl v npAY Hlgolth, 2017dols AEnAgEAFUE d4 o
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B2, 20154 U 7|% 70|t Az (G919
B712(2015) 71201555
Dl AIE

Xprk S o =4 2«0 (2A) FTZL0|(2H)
Otak, Inc. 17,674,242 15,088,108 36,399,808 766,047 804,159
Hanmi International(KSA)LLC 3,041,368 1,549,925 6,548,266 403,414 429,534
HanmiClobal Consulting(Shanghai) Co., Ltd. 2,940,241 1,712,498 9,722,973 8,818 20,175
HanmiGlobal Vietnam Co.Ltd 971,107 625,944 3,515,998 17,588 24,583
AEOFYHHUHE(F) 10,112,161 18,807 80,000 19,850 21,103
HanmiGlobal India Private Limited 6,241 - - - 103
HG | ZUAT™ PRV 1%} - - 10,080,308 952,530 952,530
Ot AEZ2 SXFEY 4,882,043 3,250,341 281,471 56,266 55,040
(F)Ot0|Of U FAFALR & 371,713 1,309,947 1,275,221 (528,242) (528,242)
Otak Japan 411,642 5,184 - (80,823) (58,182)
& P22, otHg gt
B 3.2016d 3Q% 7|Z HIS9JAt AL ELTEES)

FEIIL(QI6) % 27| (3016 H

Dl AIE

Xprk S o =4 2«0 (2A) FTZL0|(2H)
Otak, Inc. 16,047,516 11,243,168 32,597,911 2,628,477 2,628,477
Hanmi International(KSA)LLC 2,728,719 877,482 3,576,624 380,081 359,794
HanmiGlobal Consulting(Shanghai) Co., Ltd. 2,055,846 1,100,316 6,648,639 (185,290) (272,213)
HanmiGlobal Vietnam Co.Ltd 1,127,240 769,506 4,074,221 36,078 12,571
YHEOLIC|UHEHE(F) 38,687,317 29,596,142 7,452 (1,003,513) (1,002,179)
HanmiGlobal India Private Limited 1,457,040 1,067,319 1,353,501 255,695 234,366
O AEZ GRIEY 4,867,190 3,192,492 217,920 44,330 42,996
(F)0t0|Of T H EAFALR A 456,042 1,411,967 1,406,377 (17,691) (17,691)
Otak Japan 254,947 27,221 4,088 (222,809) (178,732)
O| =& FAIY|A; 342,459 87,855 12,000 (245,395) (245,395)
ZAID| A} OHO| 2 2800l 855,919 55,242 - (99,323) (99,323)
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Leadership

Every principal at Otak has earned the position by providing innovative ideas, specialized
expertise and exceptional service to our dlients. They provide hands-on involvement in
projects while mentoring our junior-level staff. Each of Otak’s disciplines is represented at
the principal level, and this depth and breadth of talent and experience has been utilized in
many award-winning projects both nationally and internationally. As our firm progresses,
our principals provide guidance while maintaining Otak’s commitment to helping clients build
livable cities and sustainable communities.
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B 4, Valuation Table (9 i, =, )
78 g= s Hl 3
B 1.2HER 7.4 EAb + HEOIIOMEHE F
Bl HE|Z 10.0 SUAY EPIEE S
R 74.1
2010182 47 OTAK + Day CPM Z-4
Bl HE|Z 15.0 O|=A%Y EHAEE S
ofle| A 71.2
HFY 71K ISENES 8.4
NAV 6.4
FY+HFY 151.7
Axrol2 (28.1) 6@ 7| &
Equity Value 179.8
WYFH(2EF) 10,855.6 3Q16 7|&
LYFQHF) 102.0 3Q16 7|
S ERIHKRW) 16,000
TiE: OIS ER
% 8. PERUHEXIE 1Y 9. PBRUHEXIE
@) LRI 197 16.5% @) AT 1.5 1.3x
25,000 — 13.2x  — 10.0x 6.7x 20,000 — 1.1x — 0.9x 0.7x
20,000 16,000 -
ol
15,000 - A 12,000 1 V
N
10,000 ™N 8,000 -
5,000 - 4,000
0 0
1.1 121 131 141 151 161 171 1811 1.1 121 131 141 151 161 171 1811
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EUAIN (T YA CiXfcH= 8| (T YA
2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
QoM 165.4 166.8 164.8 189.4 204.4 SERRE 126.5 957 1403 1425 146.8
WIESTPlY 116.8 112.3 108.0 121.1 129.2 SRk 465 584 63.7 735 843
HIEESle] 486 545 56.8 683 752 af=estN i 233 229 286 332 408
| 383 421 46.4 533 575 HEH 5 713 29.5 340 36.0 3838
:lale] el 103 123 10.4 15.0 17.7 T OXpAE 48 0.0 350 25.0 15.0
2820 023) 0.0 0.4 0.2 0.2 7|BHR S XA 39 78 76 8.0 87
B4 /0077 | 29 023) 0.2 0.2 () 00 H|QFXRA 27.2 29.0 27.9 286 29.0
7|EFEQ| A0 0.2) 0.9) 22 20 2.1 NN 76 98 97 112 12.1
Mpole| 96 1.2 12.8 16.8 20.0 SRR 49 7.1 70 80 87
=HOIN| 22 46 3.1 44 53 SEARE 44 41 32 2.5 20
PESN i e][el] 73 6.7 9.7 124 147 G 9.0 93 93 92 92
BSTARI0IY 0.0 0.0 0.0 0.0 0.0 7|BHIQ SR 62 58 57 57 57
71|09} 73 6.7 97 124 147 XRESH| 1537 1247 168.2 1712 1758
HIX|HiFFXE £0( 0.0 0.0) (0.0) (0.0) (0.0) el 80.9 358 56.5 49.1 411
X|dfzza0(0] 73 6.7 9.8 124 148 & 493 10.0 310 210 11.0
XU FFR| 2LL0| 6.7 78 938 124 1438 OHURHSE T 17.1 136 134 145 157
NOPAT 79 73 79 1.1 13.0 7|ELS 52 145 122 12.1 136 144
EBITDA 114 136 114 158 182 H| 3554 12,6 6.5 6.5 7.0 73
FEE%) e 10.2 30 30 30 30
OjEUEILS 9.4 038 (1.2) 149 79 7|EH| f5 5 24 35 35 40 43
NOPATZ 7+ 317 (7.6) 8.2 405 17.1 SXHEH| 935 423 63.0 56.1 484
EBTDAZ IS 239 193 (16.2) 386 152 XHiEFX|E 60.0 81.8 104.6 1145 1268
FojalzIre 24.1 19.4 (15.4) 472 180 tEg 37 49 56 56 56
(08 E=SEXCIE S Een 217 (82 463 26.5 194 r2goigd 18.1 35.0 497 497 497
EPSE7HS 20.1 (27.2) 24.1 243 19.3 HEX%Y (10.3) (12.8) (12.8) (12.8) (12.8)
401/4(%) 7 |EfILZO| Q=7 ok 0.7) 0.2 0.2 0.2 0.2
OjE30|2UE 294 327 345 36.1 36.8 0|9jyoig 493 545 62.0 719 84.2
EBTDAO|2 & 6.9 8.2 69 83 89 H|X[iF=FX|2 0.1 0.6 0.6 0.6 0.5
Felojls 6.2 74 6.3 79 87 XFEEH| 60.1 824 105.2 115.1 1273
H&ARo|2E 44 40 59 6.5 72 2288% 13.1 (45.5) (29.8) (49.5) (70.3)
EXX &' HgTER (9 o)
2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
FEX|BE@) UL T HIVE 33 434 (288 238 242
EPS 1,017 740 918 1,141 1,361 710 73 6.7 9.7 124 147
BPS 9,112 9,279 10,418 11,330 12,462 x7 8.5 93 12 08 06
CFPS 2,028 1,525 1,223 1,531 1,758 Y7 1.1 13 1.0 07 06
EBITDAPS 1,596 1,503 1,074 1,454 1,680 ellipah RNl 0.0 0.0) 0.0 0.0 0.0
SPS 23,076 18,402 15,499 17,447 18,829 x| 2gaol 03 0.2 0.2 0.1 00
DPS 250 250 250 250 250 7| 7.1 78 0.0) 00 00
27 (x| BHH) FYULT R EF (125) 324 (39.7) 10.6 89
PER 80 16.4 97 8.1 68 EXLF H3vE (€X)] (16.1) 04 63 @
PBR 09 13 09 038 0.7 SAREAFH 0.2) (2.0 .1 (1.6) 0.9
PCFR 40 80 73 6.0 53 SIS N ENC)) (1.8) 0.6) 00 00 00
EV/EBITDA 63 54 59 33 17 7|t (19 (13.5) 0.5 (5.2) 32)
PSR 0.4 0.7 0.6 0.5 0.5 PLF H3E 3.1 (327 34.1 (12,5 (12,5
THRH (%) FEFEHBHE L) 42 (46.6) 21.0 (10.0) (10.0)
ROE 127 95 10.5 13 122 A237HE L) 13 18.1 154 0.0 0.0
ROA 49 48 6.7 73 8.5 TERLE (1.1 (2.5) 00 00 00
ROIC 13.5 16.2 17.1 184 259 LIESPNE=] (13) (1.7) (2.3) (2.5) (2.5)
x4 & 155.6 514 59.9 487 380 wael &2 25 ©0.4) 57 45 76
=5 & 217 (55.2) (283) (43.0) (55.2) Unlevered CFO 145 1338 130 16.6 19.1
O| Xt /Ul &(HH) 11.6 11.5 150 175 315 Free Cash Flow 1.4 475 (2838) 238 242
X2 Sfg &5t
[J
5 OIU38EX 8
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SXI0|7 HE U X SEFIL 0|
stoj22y
A Fxod S8Ft A @ =S85t
@ ot 22y ——=2g=7t 17123 BUY 16,000
25.000 - 15716 BUY 20,000
20,000 - . l
15,000 A
10,000 4
5,000 A
0 T T T : T T T T T T T )
15.1 15.3 15.5 157 15.915.1116.1 16.3 16.5 16.7 16.9 16.1117.
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