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=212(%, Yov) EN e P =" 1575 1575 1575 1575 1575
ET 2.8 32 155 4.4 5.2 ool = 19,172 21,85 25,120 28729 32,523
YAo[Y(&m) 72.9 328 16.2 5.1 35 J|EfxtE -941 -981 -1831 -1831 -1831
F0|2l(8Al) 72.9 32.8 16.2 5.1 35 XHIEEX|IEAEEH 23576 26220 28634 32,243 36,036
EBITDA 61.7 293 15.0 48 33 HX[HZ=ZX|EXEEH 1,134 1,329 1,616 1,922 2,225
XH=ZRE ©7]20[2] 2149 415 219 9.2 45  xE=Ey 24710 27549 30,250 34,165 38,262
EPS 2149 415 21.9 9.2 45  2x12 7,606 543  -3,901 -9,162 -13,342
220[Q 154.4 56.1 226 8.9 41 =xem 13,083 12,065 12,065 12,065 12,065
a5 EH (¢t9l: oe) EXX|H (T 2, HH, %)
128l 4 IFRS gd 2015 2016 2017 2018E 2019 12¥® & IFRS ¢& 2015 2016 2017E 2018E  2019E
YojgEsase 10284 8398 8293 9502 8828 EUXE(E)
S7|2=0]2 3,243 4,595 4,054 4,417 4,599 EPS 2,876 4,069 4,959 5,415 5,657
2THAIZH| 411 402 403 403 403 BPS 32,386 35,893 40,224 45,012 50,043
S RRAALZHY| 15 14 13 13 13 ZYEBITDA 5732 7413 8524 8931 9224
Q30| -35 14 53 47 89 CFPS 13,642 11,140 11,001 12,605 11,711
XAtk 20| =371 -13 =11 -12 =11 DPS 500 700 700 700 700
X2 a0l -24 58 -40 -80 -120  =JpH2(Hy)
AATSIAERY B2 5404 3164 1376 2195 1,168  PER 135 11.0 8.2 75 7.2
J|Ef 1,642 164 2,444 2,519 2,687 PBR 1.2 1.3 1.0 0.9 0.8
Exjgssiass -643 -890 -3,347 -3,739 4,146 EV/EBITDA 838 6.4 4.4 35 2.8
EXIXtAY] K -373 -337  -1,129 -1538 -1,072 PCFR 10.4 9.1 6.9 6.4 6.1
it & 1 8 ! 1 T 29H(%)
BXpALO| %| -239 -498 -1,600 -2,000 -2,800 FAAO|AE(E D) 85 10.9 11.0 11.0 10.9
XtAto] X g -9 -15 0 0 0 olojalE (Al 85 10.9 11.0 11.0 10.9
J|EL -26 -49 -619 -201 =275 EBITDA margin 9.4 11.8 11.7 11.8 11.5
Hegssass -6,645  -1,458 -502 -502 -502  zo0|uE 5.2 7.0 7.4 7.7 7.6
ERP ST -8,627 -2,767 0 0 0 X7\ X202 E(ROE) 9.6 12.3 13.6 13.4 12,5
|kl 20 =t 2,216 1,738 0 0 0 EBIXHE0[2E(ROIC) 10.4 18.2 259 319 39.9
Trzel £t 0 0 0 0 0 ormm%
== E=1 -246 -398 -502 -502 -502 ERVTEIE=3 123.0 110.0 106.5 100.8 92.6
J|E} 12 -32 0 0 0 2X12H|8 30.8 2.0 -12.9 -26.8 -34.9
HIUSH TR A& ST} 2998 6,045 4444 5261 4180  O[XpHAMHE(HH) 6.0 11.0 123 13.2 135
RUES === O 2,479 5477 11522 15966 21,227  sEA(HY)
| UE IR 5477 11,522 15966 21,227 25,407 TIEHESHE 3.4 4.2 5.4 6.0 6.3
Gross Cash Flow 5519 6296 7,144 7439 7,663 THOXFASHE 3.7 5.4 75 9.0 11.4
Op Free Cash Flow 8447 6,792 4554 5169 3509 TIPVISEEII-Y 7.6 8.1 9.3 95 95




FIEEETES At (012630) 2016.3. 23

o TA= 3E 229 ol SItHMY LAFMES 1% O 2ROt AUX| SSUCH
* A= I UEE 7l*fEIf7f E= HMBXOIA AR XS AMdO] glELITE
& Xt=ol S8FAEMAIE It: HYY WM S AR caE VPSS S8FAYE X HE 2Rt AX| LI
o X 2

H =
S Xt=20| AAE WE % =Q19| ojAS FeotH WIS ACH, oFo| Bt AHO|Lt 2HIQI0] HYEUSS HlFLCY.

=

EXolA HSLSIH) SHEZI} %0
5 U} EXteld SEF (24) ot
SIRAIY (012630)  2015/02/04 Buy(Maintain) 52,800¢ 100,000 - —=2Ez7}
2015/04/29 Buy(Maintain) 70,0009
2015/07/13 Buy(Maintain)  86,000¢ 80,000 1
2015/07/27 Buy(Maintain) 86,000¥ 60,000 -
2015/10/27 Buy(Maintain) 86,000 '
2015/11/24 Buy(Maintain) 86,000 40,000 1
2016/02/04 Buy(Maintain) 86,000
2016/03/02 Buy(Maintain) 86,000 20,000 4
2016/03/28 Buy(Maintain) 86,000¢
2016/04/12 Buy(Maintain) 86,000¢ 0 T |
2016/04/19 Buy(Maintain) 86,0008 15/3/23 16/3/23 3
2016/04/28 Buy(Maintain) 86,000¢
2016/06/10 Buy(Maintain) 86,000¢
2016/07/18 Buy(Maintain) 86,000&
2016/07/27 Buy(Maintain) 86,000
2016/10/12 Buy(Maintain) 86,000¢
2016/10/19 Buy(Maintain) 86,000
2017/01/18 Buy(Maintain) 86,000¢
2017/01/23 Buy(Maintain) 86,000
2017/02/02 Buy(Maintain) 86,000&
2017/03/06 Buy(Maintain) 86,000
2017/03/23 Buy(Maintain) 86,000¢

71 HEIIE(67HE) qE HEBIIE(6H8)

Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol4 Z=1t==9 of4t
Outperform(A|&: 'S— &3l) AZTHE] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketperform(AIE£+=2 &) AIHTHH] +10~-10% FIt HE O Underweight (H|5%4) AIZTHH| -10% O Zutstet of A
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+

Sell(0f &) AFCTHH] -20% OlSt =7t o2} ofl 4t

EXtse dlg &4l (2016/01/01~2016/12/31)

A kL] U= HIE(%)
O~ 175 95.15%
34 7 3.85%
Ui 0 0.00%




