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1Q16 F&I|ZF Al™ Preview (1)
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SIALY T2 1015 2Q15 3Q15 4Q15 1Q16E YoY 2Q16E 2015 2016E 2017E
Of & 11,369 10,319 11,344 8,667 10,002 -12.0% 10,529 41,698 41,989 43,176
KTRG Fol 4,285 3,090 3,705 2,579 2,808 -34.5% 3,191 13,659 12,596 12,870
JolE 37.7% 29.9% 32.7% 29.8% 28.1%  —9.6%pt 30.3% 32.8% 30.0% 29.8%
R ot 3089 . 2612 3077 1627 DI T . 0357 9518 2719 ]
Ot =4 6,264 5,126 6,394 6,040 6,610 5.5% 5,450 23,824 24,739 26,571
ogle Fol 1,069 474 786 664 1,132 5.9% 591 2,993 3,619 4,162
= Fo|lE 17.1% 9.3% 12.3% 11.0% 17.1% 0.1%pt 10.8% 12.6% 14.6% 15.7%
R ot b S LA S 106 .. 36 .. 250 _ I N — =10 - 1622 2470 2873
af =4 31,199 31,650 33,664 32,732 34,983 12.1% 35,309 129,245 144,260 156,142
CIRIRIS ol 2,254 1,918 2,225 1,118 2,222 -1.4% 2,073 7,514 8,977 10,631
Fo|E 7.2% 6.1% 6.6% 3.4% 6.4%  -0.9%pt 5.9% 5.8% 6.2% 6.8%
. ol 923 218 EL), S 144_ NN LR 752 1893 3363 4316
= 4,672 5,178 5,409 5,465 5,382 15.2% 5,941 20,724 24,055 28,660
cimyago] a0l 33 118 102 60 56 67.0% 121 315 420 552
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el ol e SO L LT 36 ~13_ . e el 80 .. L 271 .3 349 .
= 2,829 3,207 3,091 3,023 2,935 3.7% 3,314 12,150 12,541 12,857
LIoF9of oy 24 61 50 66 53 122.4% 100 201 314 355
FYoAE 0.8% 1.9% 1.6% 2.2% 1.8% 1.0%pt 3.0% 1.7% 2.5% 2.8%
=0 5 69 30 163 57 980.1% 95 267 285 318
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BALY e 1Q15 2015 3Q15 Q15 1Q16E YoY  2QI6E 2015 2016E 2017E
e 5,399 5,295 5,460 5,662 5,808 7.6% 5,598 21,816 23,138 24,204

w4 02 277 242 375 289 323 16.6% 248 1,183 1,345 1,530

° FAo|AE 5.1% 4.6% 6.9% 5.1% 56%  0.4%pt 4.4% 5.4% 5.8% 6.3%

.............. SO\ 234364 290 284 298 272% 237 _L173 ____1,144 1,288
UES 6,399 6,468 6,973 6,509 6,849 7.0% 6966 26350 28432 30,192

O 02 338 242 436 82 324 -4.1% 268 1,099 1,279 1,483
Fo|ols 5.3% 3.7% 6.3% 13% 47%  -0.5%pt 3.8% 4.2% 4.5% 4.9%

.............. o .20 M7 240 26 217 85% 172 58 8] 1,023
EET 3,358 3414 3,618 3,208 3,679 9.6% 3,740 13,597 14,455 14,765

=alprel 0| 41 147 306 80 156 285.0% 323 573 1,036 1,116

= aololols 1.2% 4.3% 8.4% 2.5% 43%  3.0%pt 8.6% 4.2% 7.2% 7.6%

______________ Oy o c60_ 60 169 752 21 BH M6 116 638 706
LT 5,480 5,605 5,945 5,550 5,441 -0.7% 5,552 22,579 22,536 23,044

SO ol 283 360 550 252 340 20.0% 415 1,445 1,550 1,627

- Felo|og 5.2% 6.4% 9.2% 45% 6.2% 1.1%pt 7.5% 6.4% 6.9% 7.1%

______________ o0 .33 2 220 c72 285  l45% 239 752 . 972 1034
EEN 5,187 6,209 6,455 5141 5,414 4.4% 6,506 22,992 23,891 25,275

Ay Aol 361 492 540 37 400 10.8% 558 1,429 1,628 1,511
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#09| 220 271 341 -218 232 5.2% 309 615 851 738
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Aty T8 1Q15 2Q15 3Q15 4Q15 1Q16E YoY 2Q16E 2015 2016E 2017E
=Sl 4,048 4,432 4,696 3,887 4,249 5.0% 4,664 17,062 18,064 19,041

sh=C ggolef 129 247 301 15 164 26.8% 297 692 900 1,029
ST FelojelE 3.2% 5.6% 6.4% 0.4% 3.9% 0.7%pt 6.4% 41% 5.0% 5.4%
______________ 009 Mo 18l 189 23 143 306% 222 503 690 823
o= 3,706 3,755 3,924 4,036 3,947 6.5% 4,060 15,422 16,419 17,317

e = alof o] 40 36 139 149 86 114.4% 126 364 510 606
FolE 1.1% 1.0% 3.5% 3.7% 2.2% 1.1%pt 3.1% 2.4% 3.1% 3.5%
______________ 00 32 % 108 102 65 1050% 97 28 39 __4T5
o= 4,645 4,557 5,035 4,594 4,999 7.6% 4,884 18,831 20,158 20,964

B deolel 389 371 394 180 408 49% 384 1,334 1,433 1,589
Fqo|dE 8.4% 8.1% 7.8% 3.9% 82%  -0.2%pt 7.9% 7.1% 7.1% 7.6%
.............. o) 320 301 327 8 308 6% 291 1045 1169 1299
o= 4314 4,623 4,798 4,730 4,659 8.0% 5,117 18,465 20,233 21,539
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= Io|AUE 0.8% 2.0% 1.3% 4.4% 1.4% 0.6%pt 2.6% 2.1% 2.8% 3.0%
.............. 0 2 6l o33 2 5® 78 203 412 469
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o NMEEREsolNte) 8256 10357 9518 90719 9.993_
80,000 - I EPS(¥) 6,013 7,544 6,933 7,079 7,279
(5 BEsGYoY) M7 54 81 21 28
60,000 1 L 10 PER(HY) 12.7 145 158 155 15.0
10000 - L5 PBR(tH) 1.9 2.4 22 21 19
' Lo EV/EBITDA®MY) . 89 %A 90 .85
20,000 1 H 0] (%) 285 328 300 298 298
- SHAHRO0|AE(%) 28.5 32.8 30.0 29.8 29.8
0 L L L -10 ROE(%) 14.7 17.2 14.6 13.7 13.1
15/4 - "15/7 15711 '16/3 =Sk (%) -143 -21.8 -25.4 -28.0 -30.4
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Ojo
1=
H

KT&G(0337

(Erel: A2l 1Q15 2015 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2015 2016E 2017E
[TEIT] 1,137 1,032 1,134 867 1,000 1,053 1,155 990 4,170 4,199 4317
oY) ] 18.0% _____40%_ _____ 25% _ __ Z175% __ 712.0% ____ 2.0% _____19%_ ____143%______ 14% | 0.7%_ _____2.8%_
KT&G 770 676 703 673 645 706 737 693 2822 2,782 2,839
Yoy L l: 22.0% _____07%_ ____ 27%_____ 63% ___716.2% ___44% _____ 49%_ _____ 30% 2.9% ___: A% 2.1%.
=L 705 630 664 608 581 660 698 629 2,608 2,568 2,625

oo WNoy) : 22.2% _____3.9%_ ____ 09%_____ 59% 7% A8% ___ 52% _____ 33% _____ 4.3% ___: “1.o% _____2.2%_
[IES 569 449 475 433 415 454 497 440 1,927 1,805 1814

(YoY) 33.1% -8.1% -11.1% -16.0% -27.1% 1.1% 45% 1.4% -2.1% -6.3% 0.5%

B AE (o) 12,606 18,090 20,349 18,511 17,649 19,176 20,960 18,511 69,557 76,295 75,532

(YoY) -35.1% -19.2% -17.1% -19.8% 40.0% 6.0% 3.0% 0.0% -22.2% 9.7% -1.0%

MS 56.6% 58.5% 59.2% 58.8% 59.0% 59.2% 59.2% 59.2% 58.4% 59.2% 59.2%

(YoY, %pt) -6.0% -3.5% -2.5% -4.1% 2.4% 0.7% 0.0% 0.4% -3.9% 0.7% 0.0%

IO R ErR) 7,129 10,576 12,043 10,890 10,413 11,352 12,408 10,959 40,638 45,132 44,680

(YoY) -41.4% -23.8% -20.5% -25.1% 46.1% 7.3% 3.0% 0.6% -27.1% 11.1% -1.0%
ASP(2/2}) 1,597 848 789 796 797 799 801 802 948 800 812
[ | (<) 4 1269%_ ____205%_ ____118% ____ 120% __50.1% ___-58% _____14% _____ 08% ____ 343% ___715.6% _____1.5%.
*= 136 182 188 175 165 207 202 189 681 763 812

(YoY) -8.9% 53.2% 39.7% 34.2% 21.7% 13.9% 7.0% 8.0% 27.8% 12.0% 6.4%
THOHZH(HAER) 9,140 10,941 10,102 9,471 9,871 11,488 10,607 9,944 39,654 41911 44,007

(YoY) -6.1% 43.8% 17.0% -6.3% 8.0% 5.0% 5.0% 5.0% 9.9% 5.7% 5.0%
ASP(EE/Y) 0.27 030 032 032 0.28 031 033 033 030 031 032

(YoY) -5.7% 0.0% 4.9% 34.5% 3.0% 2.0% 2.0% 2.0% 8.2% 2.1% 2.0%
Frsha(el/ga) 1,100 1,098 1,168 1,158 1,204 1,167 1,167 1,167 1,132 1,175 1,167

(YoY) 2.9% 6.5% 13.8% 6.5% 9.4% 6.3% -0.1% 0.8% 7.5% 3.8% -0.7%

J|Et 65 46 39 64 65 46 39 64 214 214 214
o WNYo) ] 19.2%_ ___-288%_ ___-258% _____ 9.5% _____( 0.0% ____0.0% _____ 00%_ _____ 00%_ ___Z118% ____| 0.0% _____0.0%_
KGC 239 215 283 181 258 235 306 201 918 1,000 1,050
o WYoy) ] 15.7%_____144%_____167% ______ 29% ____¢ 80% ____93% _____ 81% ____110%_ ____ 129% ____¢ 8.9% _____5.0%_
J|Et 128 141 148 13 97 112 112 97 430 417 428
_AzYyoy) ] 1.8% _____58% _____ 49% __ 9V1% __7245% __-20.7% ___-24.6% __ _6389% __ ~228% ___- 3% 2.7%.
OEZ0|9 727 582 658 573 573 617 679 581 2,539 2,450 2,506
GPM)_ o f 63.9% ____56A%_ ____ 580% ____ 661% 57.3% - 58.6%_ ____588% ____ 58.6% ____ 60.9% ___° 58.4% ____58.0%_
| 304 273 287 309 293 298 300 301 1,173 1,191 1,219
(muls) ___267% ____265% ____ 253% ____ 35.6% ___ 29.2% ___283% ____260% ____ 304% ____ 281% ____ 284% ___28.2%_
geioly 423 309 371 264 281 319 379 280 1,366 1,260 1,287
©P™M)_ ____ 37.2% ____29.9%_ ____ 327% ____ 30.4% ___ - 28.1% ____: 30.3% ____328%_ ____ 283% ____ 328% 30.0% ____29.8%_
KT&G 380 271 316 270 239 284 321 271 1,237 1114 1124
(OPM) 49.4% 40.0% 45.0% 40.2% 37.0% 40.2% 43.5% 39.1% 43.9% 40.1% 39.6%

KGC 48 31 53 1 43 37 60 10 133 150 166
____(OP™M)_______: 20.2% ____14.6%_ ____187% _ ____ 0.5% ____ 16.7% ____] 15.6%_____19.5%_ _____ 52% ____ 145% ____ 15.0% ____] 15.8%_
ELE! 419 354 420 220 292 33] 391 292 1,414 1,304 1,331
EIPN][o] 309 261 301 162 213 241 285 213 1,032 952 972
XufF=a=01e 309 268 303 163 213 241 285 213 1,036 952 972
(YoY) 60.8% 43.7% 12.4% -8.2% -30.9% -10.1% -5.7% 30.7% 25.4% -8.1% 2.1%
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Ojo
1=
KU

22|2(001800) Hetxl= LHIE 2lC¢ BUY (Reinitiate)

_7'57'-(4/4) 950,000%/TP ],230,000% © %% Ql-(gﬂl_ Dl'xl_l E*l JH*.I 7|'%

Fosm e - Qmapl Hd 4 Eolo|E ST, RMB 71 TS HEE 10% JH7to] 24 HY
APPHSH 56,77324¢
e A * 1) OMOIFRC MS &5, 2) AAtAWO| AAX 14F, 3) otetY| O /HE | MUXNF 21t
13740002  857,0008 o TTAHE SUiQt 729 BX| 2UtE HIEOZ 187 5= OP YoY +21% MY
ESIVESV N IES= = -30.86% 10.85% IS 2
Neg T 2y o O Zotel=AME elgE o N
™ 5 19 38% o U ‘XIAMO| HiLILE HE H5H. 2o StV Z2 2 5 2" 22 A,
M -5.2% -5.6% « SAVIHOZ It 20N HBT HIE SIS 471 AIFO| EA| 7ts.
______________ 12M - -236%  -21.0% o UotElE MHE 2l SAYWE001M 0ol 2HIE A
EREEINPY 5.976H% o = Al 5 M D
LB I2AE(EM) wax O 287|012 24X ZHE HS JHdE A
olF0l Xj2e 37.02% . -E-7I =2 H|0| A0 = 76t BY I‘l! YoY +5% 8% Jts
HE=21E(16.E) 0.63% o ZHE 287| 0|3 071012 4 2ZHo) ofst J|X 2 Qlgl, 2ol 28 7| FH Worst AN S§ MY,
BPS(16.E) 267,304¢
EXX|E, IFRSHA 2014 2015 2016E 2017E 2018E
(2) FBFIHH) () DpEH(efR) 21,998 23824 24.739 26571 28.699
1,600,000 - YU+AE(R) - 10 H1%910]0)(218) 2,489 2,993 3,619 4,162 4,882
A 210]2)(24R) 2,489 2,993 3,619 4,162 4,882
1400000 1 i EBITDA(®) 3,953 4816 5371 6,088 6,667
1,200,000 - 0 NS EIEE 2,289 2518 3,390 3,988 4797
I 20/l 1743 1,771 2,570 3,023 3,636
1,000,000 - X FFREE0I(AR) Le35 o Ne23 2470 . 2873 .. 3.455_.
T EPs(g) 27,363 27.170 41333 48,076 57,821
500000 1 o BuBYOY 20 07 s 63 203
600,000 - PER(HY) 371 350 230 19.8 16.4
L ;5 PBR(HY) 49 4 36 31 26
400,000 1 EV/EBITOAMY) 77 M9 18 01 87
200,000 A - -20 fﬂa“’*olma(%) 1.3 12.6 14.6 15.7 17.0
1A B 0|2/ E(%) 13 12,6 14.6 15.7 17.0
0 s - L 5 ROE(%) 13.0 12.1 15.7 16.0 16.6
1574 15/7 115711 116/3 S5 S(%) 38.7 325 24.0 9.8 -6.2
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(THel: A 2) 1Q15 2015 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2015 2016E 2017E
&Y 626.4 5126 639.4 604.0 661.0 545.0 6431 625.9 2,3824 2,4739 2,657.1
(YoY) 6.9% 3.2% 15.2% 7.4% 5.5% 6.3% 0.6% 3.6% 8.3% 3.8% 7.4%
B 6022 4989 ¢ 5728 Sea6 6406 5249 ¢ 6029 6055 22386 23739 2.557.1
(YoY) 6.1% 3.9% 9.6% 2.8% 6.4% 5.2% 5.2% 7.2% 5.6% 6.0% 7.7%
"""" st Tiss7 1683 1600 1663 1769 1667 1617 1695 6805 6748 6876
(YoY) -3.3% -9.3% -9.6% -8.6% -4.8% -1.0% 1.0% 1.9% -7.7% -0.8% 1.9%
"""" Z3(PanOrion) 3537 2681 3727 3384 3942 2931 3994 3702 13329 14569 16069
(YoY) 13.1% 9.3% 24.4% 11.5% 11.4% 9.3% 7.2% 9.4% 14.8% 9.3% 10.3%

H| E'EH(OFV) 49.9 34.2 36.3 44.6 55.4 383 38.9 483 164.9 180.9 191.6

(YoY) 8.6% 8.3% 14.8% 8.6% 11.1% 12.0% 7.1% 8.5% 9.9% 9.7% 5.9%
2{A|OHOIE) 12.4 163 16.1 13.4 13.6 148 15.3 15.5 58.1 59.2 68.9

(YoY) -32.7% -19.1% -9.7% -49.2% 10.3% -9.3% -4.9% 16.0% -29.7% 1.9% 16.3%

J|Et Y HAEXY 24.2 13.6 66.6 39.4 20.4 20.1 40.2 20.4 143.8 100.0 100.0
mEsoe 3063 2333 2800 2951 3339 2603 3219 3203 10147 12365 1,3519
(GPM) 48.9% 455% 43.8% 48.9% 50.5% 47.8% 50.1% 51.2% 46.8% 50.0% 50.9%
Xl 303.6 238.4 292.7 287.4 330.4 256.8 314.9 3168 1,122.2 12189 13343
(GPM) 50.4% 47.8% 51.1% 50.9% 51.6% 48.9% 52.2% 52.3% 50.1% 51.3% 52.2%
ma T Tieea 1859 2014 2288 2206 012 2130 2396 8154 8746 9358
(THeH|g) 31.8% 36.3% 31.5% 37.9% 33.4% 36.9% 33.1% 38.3% 34.2% 35.4% 35.2%
(il 207.4 179.6 203.4 219.4 227.2 195.7 213.7 234.1 809.9 870.7 931.9
(TTHH| ) 34.4% 36.0% 35.5% 38.9% 35.5% 37.3% 35.4% 38.7% 36.2% 36.7% 36.4%
@goe T T ey 474 786 664 1132 s9.1 1089 807 2993 3619 4162
(YoY) 26.0% 19.1% 7.2% 30.5% 5.9% 24.6% 38.5% 21.6% 20.3% 20.9% 15.0%
(OPM) 17.1% 9.3% 12.3% 11.0% 17.1% 10.8% 16.9% 12.9% 12.6% 14.6% 15.7%
Py 96.2 58.8 89.3 68.0 103.1 61.1 101.2 82.7 3123 348.2 402.4
(OPM) 16.0% 11.8% 15.6% 12.0% 16.1% 11.6% 16.8% 13.7% 14.0% 14.7% 15.7%
Moo T 987 ataTsse 531 1081 sa0 1037 756 2518 3390 3988
g7|20/9| 74.9 17.4 44.6 39.6 81.9 40.9 78.6 57.3 176.5 257.0 302.3
xEEER0le 794 166 376 86 794 394 749 551 1622 2470 2873

(YoY) 65.6% -18.1% -20.6% -45.4% -0.1% 137.4% 99.5% 92.3% -2.5% 52.3% 16.3%




Ojo
1=
KU

22|2(001800) Key Charts

=3 ol B ADjTOje =J1e 9l 22491 H|S =0 == Top 100 Retailer &Y AOjTOiSY ZI1E 20|
(%) —— 33 Top 100 Retailer AD{ETH(YoY) (%) HH|(YoY)
30 4 32 2210l AjTO HIE 20 4 AIZ JE|D2l(YoY)
20 A

10 4
10 - ‘

\ 0 ‘4 /\V/\ M I V\_\_

-10 - -10 -
‘05 '06 '07 '08 ‘09 '10 '11 '12 ‘13 '14 '15 13.1~2 4. 1~2 15. 1~2 6. 1~2
XtZ: CNCIC, iResearch, Sun Art Retail XtZ: CNCIC
22|2 Z= RMB iE FIt&(YoY) 30| X IHH Q2|2 5= OPM 0| Y Jbd
%) 18 = Q2|2 53 RMB 02 S7H2(YoY) %) = 222 3= OPM
143
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KU

BUY (Maintain)

Z714/4)- 830,0002/TP: 1,240,000 O 2SS %’5I'EF ATOM B8 =
o —_ =
KOSPI(4/4) 1,978.97pt . - -
s 11 3660121 © A 4Z7] WHO 12 22 X1d 012, g2t HE0M MAD] 218 &
SEmtse  Amr | mmor © =S FYUCILOIE0) WE OHE St 12 T, A2 ]I15 OP 1009 0l I 7|ch
1,189,000%  722,000¢ HO AZX o:s oA =]
s 019 ® O 29 4% 4% 83 HMRE BiEt|RE T\t
ﬁ(‘if.’ﬂ?:?__...'_39;'_9_/:’______‘?_9_"‘_/:’ . =3 IHEO AZ NN OF ZEIIMOZ SUOIZ S 2H
HTi0iE £l A
: M 78 —8.9% + OE HMR E™E "Q2[oItt = M| &5 7 23 Lz MY oV 2H oy =t 223t oY
@z 2o O Captive M2 HIEFOR CHUsH 22 A% 7|0
12M 14.6% 18.5% SLO | =
S PG PR + RODEQOE, 1, HAY LS YEotH SYAZTAMNZ 8H S
AL T © OIEHE MZE Uit 5HM, AZHEY I 2 MM| HES Ao =2 o
o=l X288 5.78%
g ==2E(16.E) 0.58%
BPS(16.E) 697,439¢
. EXIX|E, IFRSEE 2014 2015 2016E 2017E 2018E
(@) ;;Iit‘j’o N ) 16,330 17,062 18,064 19,041 19,906
1,400,000 JHESBR) g wnaolelere) 659 692 900 1,029 1129
o EHY0(elR) 659 692 900 1,029 1,129
1,200,000 EBITDA(2{#) 1,117 1,170 1379 1,508 1,607
60 AEolol(fR) 732 626 842 1,004 1,130
1000000+ 5o ol 599 503 690 823 926
ANegEgsolAed) 299 S 503 . 090 83 226_.
800,000 1 40 EPS(®) 43,721 36,711 50,413 60,106 67,652
600,000 L0 BEEGRYOY) =00 2160 DN 192 126
' PER(HH) 133 226 16.5 13.8 123
400,000 20 PBR(H) 1.0 13 1.2 1 1.0
r1o EV/EBITDAMM 80 A LER
200,000 1 o A0l E (%) 40 4 5.0 54 5.7
S S UOIAE(%) 4.0 4.1 5.0 5.4 5.7
0 : : L -0 ROE(%) 75 5.8 75 83 8.6
U5/415/7 15/ 1163 SIS (%) 1.5 3.0 1.4 -4.1 -9.5

IezuA
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ZL(002270) H71&: AX 0| 5 MY
(B9 Aloted) 1Q15 2015 3Q15  4Q15 IQI6E 2Q16E 3QI6E 4QI6E 2015  2016E  2017E
e 4048 4432 4696 3887 4249 4664 4927 424 17062 18064 19041
(YoY) 56%  41%  63%  17%  50%  52%  49%  87%  45%  59%  54%
XAE 1746 1838 1839 1791 1881 1975 191 2001 7214 7818 8421
(Yoy) 40%  70%  85%  69% 7%  14%  66% 117%  67%  84%  1.7%
ThES 971 1343 1361 899 997 1370 1388 924 4574 4679 4715
(Yoy) 37%  24%  06%  -12%  27%  20%  20%  28% 4% 23%  20%
185 1331 1250 1496 1197 13701 1319 1578 1299 5274 5567 5845
(Yov) 91%  17%  92% -32%  30%  55%  55%  85%  43%  56%  50%
osEo0el 0 766 959 1052 708 852 1064 1130 869 3486 3915 4218
(GPM) 189%  216%  224%  182%  201%  228%  229%  206%  204%  21.7%  22.2%
mpW| 637 713 751 693 688 766 805 755 2194 3015 3189
@) 157%  161%  160%  17.8%  162%  164%  163%  17.9%  164%  167%  167%
@eoll ] 129 247 300 15 164 297 325 114 6.2 900 1029
(YoY) S0% 17%  142%  917%  268%  204%  80% 6441%  50%  300%  14.4%
(OPM) 32%  56%  64%  04%  39%  64%  66%  27%  41%  50%  54%
EhONES 9.1 95 120 62 104 108 134 77 368 424 465
(OPM) 52%  51%  65%  35%  55%  55%  69%  38%  51%  54%  55%
Wit s 50 165 134 -6 45 162 137 05 333 349 361
(0PM) 51%  123%  99%  -18%  45%  118%  98%  05%  7.3%  75%  7.6%
2185 12 -13 47 30 15 26 5.4 32 08 128 204
(OPM) -09%  -10%  31%  -25%  11%  20%  34%  25% -02%  23%  35%
Aol 134 210 20 62 175 271 315 82 626 842 1004
g7120o) no 181 189 23 143 22 58 67 503 60 823
(YoY) -188%  -57%  -30% -701%  306% 227%  365% 1911% -160%  373%  19.2%
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S HAA(006040) O7t A5 HHHIE J|CH

Z7H4/4)- 288,000 /TP: 410,000

O QTHQI QIR B4 U N HY

Ojo
1=
KU

BUY (Initiate)

KOSPI(4/4) 1,978.97pt .
AP 9,686212! © OPL ﬂ% R U CHH| B X0 Al FIl| =
P S + O==x AR Skipjack ANl $1,600/MT S}, a=AtAHS OFXl JHA 7|CH.
38050080 242,0008 . *,_‘I‘it—,?_—-g- CHE|N B3 H&H|E =4 E|HA, eI |E JAXX} 460 ES |
X0/ XXt CHH] St -24.31% 19.01% - AOIA—I o x olEL :Ukl-
Mo T P o O Bl Aol 2t E E: oz
M -09%  —20% * FFA E‘O._filé AOZ Oid QUEBIFHOLL, Sklpjack AIHI ooz ¥ ol ofst
M -193%  -19.7% « 0|2 ATA= 20z gt H\_f% S0 HSHH, FFAQL XA
_______________ 12M - -121%  9.1% »  OIXfl Skipjack AIMIOfA £=2l-d 2 MY TME Bt 3 ’51 ot 7|CH
FIEENS 33638% AATL S| AN B2 at
UTIHAH3M) pEiES © 017 st el X 58 [S)
o0l xge 4.42% Xl ol 017t 71X DHT g2 A " O7F YoY +6.4% &5 7|EH(Eé H7|&E)
HiE 01 (16.E) 0.69% e Z)|IHOZ QO{Z Ab= HEALD T JEA|ADE OFEA JHME Tt
BPS(16.E) 228,938¢
i EXX|E, IFRS®E 2014 2015 2016E 2017E 2018E
(2l) FERME) % OFEAC) 13,839 13,597 14,455 14,765 15,001
400,000 - SUSAZR) 0 maEololel) 812 573 1,036 1,116 1,201
sHAlIl0]0)(2fe) 812 573 1,036 1116 1,201
350,000 "> ERTDACIY) 1,415 1,210 1,612 1,724 1,839
300000 r 10 M|IZ0[2(42) 777 211 842 93] 1,023
' 5 20]2(A2) 586 70 638 706 776
250,000 - I N0l AR . 607 ] W6 . 638 106 776 _.
Lo EPS(R) 18,034 3.451 18.976 20,992 23.066
200000 1 | BEstYoY) 209 809 M98 06 99
150,000 | PER(tH) 172 835 15.2 13.7 125
L -10 PBR(HY) 15 1.4 13 1.2 11
100,000 1 L5 EV/EBITDAMN) . 103 . 92 93 86 19
HAHH0[IE(%) 59 47 7.2 76 80
20000 1 20 SARRI0[E(%) 5.9 42 7.2 7.6 8.0
0 , . o 5 ROE®) 8.9 1.0 8.7 8.8 9.0
5/4 15/7 0 15/11 0 '16/3 =2 AHHIE(%) 65.8 74.4 69.7 62.2 545
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5 2HAH21(006040) AT 0| 3 XY

(SRl A2 1Q15 2Q15 3Q15 4QI15 1QI6E 2Q16E 3Q16E 4QI6E 2015 2016E 2017E
EN 3358 3414 3618 3208 3679 3740 3693 3343 13597 14455 14765
(YoY) -1M1%  127%  -04%  -5.7% 9.6% 9.6% 2.1% 42%  -1.7% 6.3% 2.2%
C™EJE 452 1596 1765 1581 IS.1 1788 1821 1686 6393 6866 7105
(YoY) -5.4% 90%  -57% -14.7% 82%  12.0% 3.2% 67%  -4.9% 7.4% 3.5%
ojglg 37.8 485 60.7 46.4 46.0 63.9 623 53.1 1934 2254 2334

(Yoy) -33.6%  -02% -197% -356%  21.8%  31.7% 27%  145% -23.6%  165% 3.5%

ojgg Q| 1074 1111 158 1118 111 1148 1198 1155 4459 4612 477

(YoY) 112%  13.6% 37%  -7.3% 3.5% 3.4% 3.5% 3.4% 6.4% 3.4% 3.4%
© AEBIAE 1913 1828 1919 1651 2114 1963 1937 1681 7310 7695 7767
(YoY) -138%  17.3% 6.6% 19%  10.5% 7.4% 0.9% 18% 15% 5.3% 0.9%
oiEZ0/d 0 418 518 643 548 566 670 636 570 2127 2442 2536
(GPM) 125%  152%  17.8%  17.1%  154%  17.9%  172% 17.1%  156%  169%  17.2%
m@e 378 370 337 468 409 347 324 325 1553 1405 1420
(THHH|2) 112%  10.8% 93%  14.6%  11.1% 9.3% 8.8% 97%  11.4% 9.7% 9.6%
ool 41 147 306 80 156 323 312 245 573 1036 1116
(OPM) 1.2% 43% 8.4% 2.5% 43% 8.6% 8.4% 7.3% 42% 7.2% 7.6%
El=plES -105  -165 -17 =207 -7.7 45 3.4 36  -494 -34 36
(OPM) -72% -104%  -1.0% -13.1%  -4.9% 2.5% 19%  -21%  -7.7%  -05% 0.5%

MNIF ol -14.0 1.2 275 -37 28 19.3 18.4 437 211 84.2 93.1
g7|20(2 -63 55 16.4 -8.6 2.1 14.6 139 331 70 63.8 70.6
X|Hi==20]2 -6.0 6.0 16.9 -5.2 2.1 14.6 13.9 33.1 1.6 63.8 70.6
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O EXoH H8II1F o EXrs3 Hig 83

EI] HEEGNE) R HEI=EN) (2015/3/31~2016/3/31)
Buy(0i=+) AIZHTHH] +20% 0|4 F7} 445 ofl4 Overweight (H|SSHCH)  AJECHH| +10% 0|4} X101 oAb Exsa da HIE(%)
Outperform(A|&4=21& A3]) AIRCHH] +10~+20% =7t AH Ofl4F Neutral (&) AIKTHH| +10~-10% B o4 ITES 172 9451%
Marketperform(AI & 42l E) AIZTHH] +10~ -10% =7t HE o4 Underweight (HIS&2) AIZTHH| -10% 0|4 X1t5t2t of 4 = .
Underperform(A|&4-218 618])  AIZTHE| ~10~ -20% %7t 5t o) 38 R >4
Sell(THE) AIZSCHH| -20% O[St F7t 5t} of & il 0 0.00%




(006040)

E X}o|H aj =
EXIO|A WEL{H U SEXJt JHT
529 AR} EXold  FEFIL =29 UX} EXtold SEFt
CIMZREE  2014/04/01 BUY (Upgrade) 350,000¢ KT&G 2014/04/09 BUY (Maintain) 96,0009
(097950)  2014/04/09 BUY (Maintain) 350,0009 (033780)  2014/04/18 BUY (Maintain)  96,000¢
2014/05/09 BUY (Maintain) 390,000 2014/07/08  Outperform(Downgrade)  105,000¢!
2014/05/30 BUY (Maintain) 390,000 2014/07/18  Outperform (Maintain) ~ 105,000¢
2014/06/16 BUY (Maintain) 390,0009 2014/09/12  Outperform (Maintain) ~ 105,000&
2014/07/17 BUY (Maintain) 420,000& 2014/10/17  Outperform (Maintain) ~ 105,000¢
2014/08/04 BUY (Maintain) 420,000¢ 2014/11/06  Outperform (Maintain) 105,000
2014/10/08 BUY (Maintain) 470,000 CICHRIHZ 2015/06/08  Marketperform (Rennitiate)  100,000€]
2014/11/06 BUY (Maintain) 470,0008! SIEXHE  2016/04/05 Outperform (Reinitiate)  126,000¢
HYXIHF  2015/06/08 BUY (Reinitiate) 590,000 oae 20140800 BUY(Maintain) 1,100,008l
HYXHE  2015/09/08 BUY (Reinitiate) 590,000¢ (001800)  2014/05/16 BUY(Maintain) 1,100,0009
2015/11/09 ECiblantan) 5400002 2014/05/30 BUY(Maintain) 1,100,0008!
2015/11/24 SCdGenion) 540,008 2014/07/17 BUY(Maintain) 1,100,0008!
i i 2]
2016/01/12 BUY (Maintain) 570,008 2014/08/18 BUY(Maintain) 1,100,0008
2016/01/13 EU RSy 570,000 2014/10/13 BUY(Maintain) 1,100,0008!
2016/02/11 SCClentan 570,000 2014/11/06 BUY(Maintain) 1,100,0008!
intai 2l
e Ble04/0s ECNgES S 5300008 SURE  2015/06/08 BUY(Reinitiate) 1,580,008
HYSY  2014/04/09 Outperform(D de) 52,0008
R /04/ SipeicipBorpsiade) 52, ST 2016/04/05 BUY(Reinitiate) 1,230,008
005990)  2014/06/02 BUY(Upgrade) 44,0008 ~  jiItTTTTIoTootsosmmsoommmoooeeoo P =
( ) 706/ (Upgrade) 44, ZOES  2014/04/09 BUY (Maintain) ~ 950,000%
2014/09/01 BUY(Maintain) 48,0008 o
(002270)  2014/05/30 BUY (Maintain)  950,000¢!
2014/11/06 BUY(Maintain) 48,0002 o
2014/06/16 BUY (Maintain) 950,000
GYAHE  2015/11/05 BUY(Reinitiate) 46,0009 o
2014/07/17 BUY (Maintain)  950,000&
2015/11/17 BUY(Maintain) 52,0002
2014/11/06 BUY (Maintain) ~ 950,000¢!
2015/11/24 BUY(Maintain) 52,0008
HYXHHE  2015/06/08 Outperform (Reinitiate)  970,000¢
2016/01/27 BUY(Maintain) 54,0002 S o N
HA  2015/09/0 BUY (Reinitiate) 1,370,000
2016/03/10 BUY(Maintain) 65,0008 seree /09/ A N
2015/11/17 BUY (Maintain) 1,370,000¢
2016/04/05 BUY(Maintain) 65,0009 a el 1370
__________________________________________________ I o
S e aats i 2016/01/18 BUY (Maintain) 1,370,0008!
2016/03/03 BUY (Maintain) 1,370,0008!
)

2016/04/05 BUY (Maintain) 1,240,000
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