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Mar-15
(8.3)
(10.6)
(5.8)
(12.7)
9.2)
(8.0)
(5.1)
(6.5),

(2.5)
(4.1)

Mar-15
(6.6)
(4.6)
8.2)
(8.8)
(8.6)
(4.8)
(4.8)
6.7)
(1.4)
(5.7)

(5.4)
(0.4)

Mar-15
85
(21.6)
46.4
388
10.2
13.2
105
231

49
17.4

Apr-15
5.7
(1.7
(3.5
(5.0
0.7)
(3.6)

2.8
0.0

22
(2.2)

Apr-15
0.3)
02
17
(0.4)
(1.4)
22
47
08
37
13

5.2
(3.7)

Apr-15
16.1
(19.1)
535
46.1
14.0
17.0
14.4
284

6.9
20.1
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May-15
(5.0)
24
(3.0)
(3.8)
3.0
2.1
2.6

0.5

1.5
(0.9)

May-15
08
(0.3)
28

6.0
(2.7)

May-15
15.6
(21.5)
58.9
49.9
175
18.5
17.6
315

8.6
21.1

Jun-15
(19.4)
(16.5)
(10.9)
(23.5)
(13.9)
(15.3)

(5.5)
(10.2)

8.7)
(1.6)

Jun-15
(12.1)
(15.9)
(12.4)
(18.1)
(14.6)

(5.2)
(11.2)
(12.6)

9.0
(11.9)

9.1)
(3.1)

Jun-15
8.6
(29.3)
62.2
52.0
11.0
173
11.8
290

6.7
209

Jul-15
(4.2)
29
(5.5)
(4.2)
(3.4)
(4.5)

0.5
(1.8)

(2.5)
08

Jul-15
6.8
(23.6)
65.4
54.6
135
17.7
14.0
314

6.9
229

Aug-15
1.0
(5.0)
(11.9)
53
(5.3)
(5.8)
(9.2)
(7.6)

(1.5)
(6.2)

Aug-15
(6.8)
09
(5.9)
8.7)
(3.2)

Aug-15
1.5
(28.4)
68.1
53.8
19.0
233
19.5
343

12.1
19.8

Sep-15
(1.6)
15

0.0
8.2)
36
0.3)
12.9
(0.5),

(0.4)
75

Sep-15
(3.2)
(7.3)
6.0)
(4.6)
(2.1)

1.4
2.9
303

28

1.7
(1.1)

Sep-15
126
(36.6)
56.6
462
17.7
257

30.8

10.2
18.7

Oct-15

Oct-15
1.4
123

5.2
13.8
93
26.6
12.4
123
6.0
1.4

1.3
0.1

Oct-15
125
0.2

66.1
57.8
175

20.7
17.9
35.1

10.8
219

Nov-15
0.7)
0.1
(9.0)
(3.9)
(2.1)
(4.2)
(3.5)
(3.7)

(3.3)
(0.5)

Nov-15
(2.4)
(1.2)
(23)
(5.3)
(1.2)
15.6

8.7
1.1
0.2
1.0

29
(2.0)

Nov-15
20.5
1.2
63.4
56.3
13.6
19.7
143
326

7.7
23.1

Dec-15
(0.8)
(12.0)
(8.9)
(12.8)
(15.1)
(8.3)
(2.5)
(5.1)

(4.2)
(0.9)

Dec-15
(5.8)
(10.1)
(8.2)
(14.3)
(13.5)

Jan-16
33
6.0
79
3.0
8.2
6.1

14.7
11.0

Jan-16
18,5
6.0

457
418
19.3

404
219
315

17.7
1.7

Feb-16
235
5.1

39.4
363
233
52.4

31.4

19.4
10.0
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38 XL M FA| O|ofX| 1 s He= TE.
Eot Aoz WY Woyol 2 OfAF B AR

Xl MECHH] +31% 014 &%

O2¢g Ho[H &M &8 15 3%

c FSYUSUOIM XEHR AH G K& 28 HO[Y UM STE2 W] +31.4%. Ut A HOlA S
oY= 270t = 20 TE J|MZ M K& =AIE 8 HMR TOE AEHQ o2 2Y. R2
HIO|ATF ZXHZUXICE, OIS LASHEtE MEAUH| +52% H&S Y. 38 27| d=7] TY o oTg| e
FF HISS naig 32 X&5H 48 fAIE MY
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94 - ‘ | 88 -
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OHSHE: 108 +11.4%, 118 +1.0%, 128 -5.7%, 20161 18 9%, 28 -1.9%
- 1Y B 28 QUE OIo) BAMT RN 38 JIEY HEE 2% 01 =3
. 3EIK| PAS 127] 7|EH HRES % 37% 2E02 20114 0= oj] Y A J|SY WY
O HYOLE: 108! -0.5%, 11¥ -3.7%, 128 -5.1%, 20164 1€ 11%, 2& -7.0%
o AH|ZE HoHof Ot AGERE FXITH 25 O|0{X| 1D /U3,
o 8 ~ 2% THAAINMS ZYA MAUES J|ES HOZ HOILL 7|12 MAE0| 00| YA 7|28t |= #1X| &
g 702 WLH3E IIEY HYE -3% £%)
1Y e MIE 20| CH%0tE 29 NS %0
15.0 ] 300 - CHHOLE
10,0 200
50 100 -
00 - 00 -
(5.0) 1 (10.0) 1
(10.0) - UL
(30.0) 4
(15.0) - 1-13 5-13 9-13 1-14 5-14 9-14 1-15 5-15 9-15 1-16
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O HolF™: 108 +35.1%, 118 +32.6%, 128 +20.3%, 2016F 1€ +31.5%, 28 +31.4%
 HHiOHA HIO] A0 S0t AXTH WHM ||, TAIZ I SIt0f Wt YAl AX 2 ued I\

o HOIF MY oX0f| MHE FYHAT B2 HE £F 12710 & X|&. H2H800~9007] &2 FHEY STH 7|
(2015 XA| O™ HI 2 of 30bJ, 23ff 8l 3 AFEIE 2,500 0|4 X 0flA).

GSZ[H I 300071, BGF 289 AR 7|UiX|E YoM &

E
1
i
ol

HolH Ma]r; Apr-15 May-15 Jun-15  Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16
Mea2E 85 16.1 15.6 8.6 6.8 15 12.6 125 205 14.7 185 235
ESer) (216)  (19.1) (215  (293) (23.6) (284) (36.6) 0.2 1.2 9.2 6.0 5.1
Sl S JEF 464 535 58.9 62.2 65.4 68.1 56.6 66.1 63.4 225 457 39.4
EY| 3838 46.1 499 52.0 54.6 53.8 462 57.8 56.3 215 418 36.3
S8 StE 10.2 14.0 17.5 11.0 135 19.0 17.7 17.5 13.6 18.1 193 233
SMAMAL) 132 17.0 185 17.3 17.7 233 25.7 20.7 19.7 25.9 40.4 52.4
A7 10.5 14.4 17.6 11.8 14.0 19.5 18.7 17.9 143 19.1 21.9 26.7
B 23.1 28.4 315 29.0 31.4 343 30.8 35.1 326 203 315 31.4
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« 3 FAMHOI0{E ZL silljuol™ U RO|aF 127] HHAMHS AIZI|UAIE 43
o SITHERSIN(EXtO|A BUY, S HZIt 182He)
27| £ 01EY 1X 2,993 (+14.4%, YoY), S0 1,130 ¥(+22.8%, YoY)
o AMNAH(EXIQIA BUY, SERIt 310H)
D127 £ HEY 1X 3,250 2(+6.6%, YoY), 0| 763 2(+7.1%, YoY)
o R4|AT(EXIQA Outperform, ZHEFI} 318H)

D127 & EY 7=X 5,269Y |(+7.5%, YoY), G0l 2,848
o wreh MM o 2 FRio|el FHX| ohet
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(+19.4%, YoY)

e

(EXte|2! BUY, SEZ} 24.50r8))
171 Fgn 7,930ﬁ %(+26%’ YoY), goio|el 3329
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(+3.4%, YoY)
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od Ll 9 51 (069960) BUY (Maintain)

= : 2| /TP: 2 ol s
Z7H4/12):141,000/TP: 180,000 @ éHzll_l-7| _C'D_Q&llol_l %%"%}-%4
KOSPI4/12) 1,981.32pt 127 18 FUILLY > 3L, 28 SE0| T2 YL+ 374 38 FLIE L=+ 3IH3/1)
APHEH 32,9972 ) 2 ol 3
T T R - 257 4% FYAALS FIHAH), 68 XIhef B2 A Fof T2 Ho|A ZX
166,5002  118,000¢ o MH AN 23 S H2EAQ IHE RE H|0o|A
3/ 27D Y| —16.22% 18.22%
Moo T =y AT oy R
W e e, ©2015H & 2016W MEEH Gt X%
6M 30% 559  X|Ltol 300, 2o AFHE £ 21} 0|0{R0f| et B XM X
_______________ 1M z60%_ . _T05% o X|utoff EXoH X ClRE, T 0| 7|0{: SIt0f Wat 187] AtHX ol AN 7|25 MY
LA 23,4028F
UL HAY(3M) 831
HO o, >
ENPIEEY 0% © 10 Z 01EY 1X 2,993 2(+14.4%, YoY), 0|2 1,130 &(+22.8%, YoY)
HiE=2lE(16.E) 0.55%
o 27| 7|=X MAE 9F 3.7% Of| A
BPS(16.E) 159,2638 |71Z8 98& o 0 0ld
(24) ~m=IKED (%)  EXIX|E, IFRS ¢1& 2014 2015 2016E 2017E
180,000 ATU2OIE(Q) 150 Ofi=H(22) 15,519 16,570 19,390 20,882
‘ E0FA0|Y(A) 3,637 3,628 4,245 4817
160,000 L 100 HUSUOIA(AR) 3,637 3,628 4,245 4817
140,000 ] EBITDA(2}2)) 4,784 4893 5,474 6,082
' L 50 MiEolf(42d) 3,964 3,887 4,722 5,184
120,000 «=0[2)(Ae) 2,910 2,803 3,405 3,738
100.000 L 00 Negetgeolite) . 20684 2809 2909 o ....3.]194
' EPS(&) 11,470 10,294 12,431 13,646
80,000 L 5.0 _BEERYOY) . D102 .72 . 208 S 2.8
PER(tH) 10.7 12.3 10.2 93
60,000 ! ’ ! ’
' L 100  PBR(HN) 0.9 0.9 0.8 0.7
40,000 BV/EBITOAMN) T2 80 . 65 . f 5.4
20,000 L -15.0 HINFHO|US(%) 234 219 21.9 23.1
' SHAFAO|AUE(%) 23.4 219 21.9 23.1
0 . . . . . -200 ROE(%) 79 7.2 8.1 8.2
15.04 15,06 15,09 15.11 16,01 16.04 2EHH|S(%) 82 119 2.0 -36

7'30?:."
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> GAhs 48 12€ X Y70 HFE SESQ UHFAES 1% 01y ER3t UAX| Y&

> A= & XMHEE J|BEXIE E= 3K A AR HISet AAo] gL

> 5 X120 SBFAEAAE AE G WMl & A2 Yo HEE T IYE SBFAULE U B E 2R3t UX| GELICH

> & X120 ANE HEE2 2219 oAS FEBIH gstn o, 20| vt 4oLt 20| AYEASTS SARLITH

0 Sxtelz HBIIE 0 EXIS3 Hig 57

T EEEEGE) e EENERE (2015/3/31~2016/3/31)
Buy(0f+) ASICHE] +20% 014 0t At Ol Overweight (BISSU)  AJZITHH| +10% O} £14-f ol Exga2 U HIE%)
Outperform(AlH 21 43]) AIFTHH| +10~+20% 37t 4 ofla Neutral (&) AIZTHH| +10~-10% 15 Ofl4t IS 172 9451%
Marketperform(A| &2 &) AIZTHH| +10~ -10% F7t HE ofj 4 Underweight (HIS=4) AT -10% Ol Zatstat of 4 :
Underperform(A| &4l & 8}3]) AIZTHH| -10~ -20% 7} ot ofl4 Y 10 5.49%
Sell(oh=) AVRTHH] ~20% O[3t 27 8124 Ol

== 0 0.00%
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329 YR} EXod  IEFI I5Y YR} EXod IR =Y XL EXeld  S8FIt
2HAH 2014/04/21 Buy(Maintain) 420,0009  @CHdlsHY 2014/04/21 BUY(Maintain) 190,000% GSE4Y 2014/04/21 Outperform(Maintain) 290,000¢
(023530) 2014/07/03 Buy(Maintain) 400,000¥ (069960) 2014/07/03 BUY(Maintain) 170,000¢ (028150) 2014/07/03 Outperform(Maintain) 290,000
2014/09/30 Buy(Maintain) 400,000 2014/09/30 Marketperform(Downgrade) 170,0008! 2014/07/30 BUY(Upgrade) 330,000%
2014/11/10 Buy(Maintain) 380,000¢ 2014/11/10 Outperform(Upgrade) 1600002 2014/09/30 Buy(Maintain) 330,000¢
gEMHE  2015/05/31  Marketperform(Reinitiate) 2730008 goizay 2015/05/31 Outperform(Reinitiate) 172,0008! 2014/10/31 Buy(Maintain) 330,0008
2015/07/17 Outperform(Upgrade) 273,000¢! 2015/07/17 Buy(Upgrade) 172,000% 2014/12/11 Buy(Maintain) 330,000¢
2015/10/15 Marketperform(Downgrade) 273,0009 2015/08/10 BUY(Maintain) 180,000 SSAHE  2015/05/31 BUY(Reinitiate) 305,000%
2016/03/04 Marketperform(Maintain) 273,000€! 2015/11/09 BUY(Maintain) 180,000 2015/06/16 Buy(Maintain) 305,000¢
2016/03/08 Outperform(Upgrade) 310,000& 2015/12/04 BUY(Maintain) 180,000 2015/07/17 Buy(Maintain) 275,000¢
___________ 2016/04/14_ROneronniiantain) 3100003 2015/12/21 e R 2015/07/29 Buy(Maintain) 2750008
SN 2014/04/21  Marketperform(Downgrade) 250,000 2016/01/14 BUY(Maintain) 180,000 2015/10/29 Buy(Maintain) 250,0008!
(004170) 2014/07/03 Marketperform(Maintain) 220,000&! 2016/02/03 BUY(Maintain) 180,000¢! 2016/02/03 Buy(Maintain) 250,000¢
2014/09/30 Marketperform(Maintain) 220,000¢ 2016/02/23 BUY(Maintain) 180,000 2016/04/14 Buy(Maintain) 250,000¢
2014/11/26 Marketperform(Maintain) 220,0002 2016/03/04 BUY(Maintain) 1800008 C/2&8  2014/04/21 Buy(Maintain) 430,0002
S E 2015/05/31 BUY(Reinitiate) 310,000& 2016/04/05 BUY(Maintain) 180,000 (035760) 2014/07/03 Buy(Maintain) 430,000¢
2015/07/17 Buy(Maintain) 310,000% 2016/04/14 BUY(Maintain) 180,000¢! 2014/07/31 Buy(Maintain) 500,0002
2015/08/04 Buy(Maintain) 310,000¢! Biﬂ-fé """ 2-61-4-/-0-4-/-2]----““-“--;B-u-y(-l\;l.;i-n-téi;-us-é-}lb-o-o-(]-é 2014/09/30 Buy(Maintain) 500,0002
2015/08/10 Buy(Maintain) 3100008 (139480)  2014/07/03 Buy(Maintain) 330,000% 2014/10/31 Buy(Maintain) 400,0008
2015/10/13 Buy(Maintain) 310,000¢4 2014/09/30 Buy(Maintain) 330,000¢! SAtHE  2015/05/31 BUY(Reinitiate) 310,000¢
2015/12/04 Buy(Maintain) 310,000¢ 2014/11/26 Buy(Maintain) 330,000¢! 2015/07/17 Buy(Maintain) 260,000¢
2016/01/20 Buy(Maintain) 310,000¢ SIXPE  2015/05/31 Buy(Reinitiate) 300,0008 2015/08/05 Buy(Maintain) 260,000
2016/01/29 Buy(Maintain) 310,000¢ 2015/07/17 Buy(Maintain) 300,0002 2015/10/21 Buy(Maintain) 245,000¢
2016/03/04 Buy(Maintain) 310,000 2015/08/10 Buy(Maintain) 300,000% 2015/11/06 Buy(Maintain) 245,0002
2016/04/14 Buy(Maintain) 310,000¢ 2015/09/17 Buy(Maintain) 300,000% 2016/02/05 Buy(Maintain) 245,000¢
2015/11/03 Buy(Maintain) 300,000% 2016/04/14 Euy(Elsinialp) 245,0008

2015/11/20 Buy(Maintain) 300,0002!

2016/01/22 Buy(Maintain) 240,0002

2016/02/02 Buy(Maintain) 240,0002

2016/03/18 Buy(Maintain) 240,0002

2016/04/14 Buy(Maintain) 240,0002




28
=59 Uxt EXod  FEFI EF5Y Uxt EXjold  =EEFI =Y X} EXed  SEFIt
SHEAT  2014/04/21  Marketperform(Downgrade) 160,0009 BGFEIEIZ  2015/11/10 Buy(Initiate) 220,000® SIHIZIES 2014/02/17 Buy(Maintain) 22,000
(057050)  2014/07/03  Marketperform(Maintain) 160,000 (0274100 2016/01/13 BUY(Maintain) 220,000% (005440) ~ 2014/03/25 Buy(Maintain) - 23,0008
2014/09/30 Marketperform(Maintain) 160,000¢! 2016/02/12 BUY(Maintain) 220,0009 2014/08/11 Buy(Maintain) - 23,0008
2014/11/03 Outperform(Upgrade) 160,000% 2016/04/14 BUY(Maintain) 220,000¢ SSXIE#Z 2015/05/31 Buy(Reinitiate) 27,0002
s 200 i e R ——— 2150612 cuartan) 710008
2015/07/17 Buy(Maintain) 15000081 171840)  2014/07/03  Marketperform(Maintain) 60,0002 2015/07/03 BUY(Ma{ma!n) 27,000
2015/08/07 Buy(Maintain) 160,000% 2015/07/17 Buy(Maintain) 27,0008l
2015/11/09 Buy(Maintain)  160,0002! 2014/09/30  underperform(Downgrade) 60,0002 2015/07/31 Buy(Maintain) 35,0002
2016/02/03 Buy(Maintain) 160,000% 2014/11/10 Marketperform(Upgrade) 60,0002 2015/08/11 Buy(Maintain) 35,0008
2016/02/11 Buy(Maintain) 160000 SEHEE  2015/05/31 BUY(Reinitiate) 104,008 2015/09/18 Buy(Maintain) 35,0008
2016/04/14 Buy(Maintain) 160,0008 2015/06/03 BUY(Maintain) 104,000¢ 2015/09/30 Buy(Maintain) 35,0008
T T Ty BN Bowngrade] 38008 2015/07/17 BUY(Mainain) 95,0008 2015/11/09 Buy(Maintain) 350002
(007070)  2014/07/03 BUY(Downgrade) 33,0008 2015/08/10 BN 93.0008 2015/11/18 Buy(Maintain) 35,0002
2014/09/30 BUY(Maintain) 33,0008 2015/08/25 SSiantay) 930008 2016/01/07 Buy(Maintain) 35,0008
2014/11/07 BUY(Maintain) 33,0008 2015/10/02 BUlaptal) 93,0008 2016/01/14 Buy(Maintain) 350002
YOXME  2015/05/31 BUY(Reinitiate) 50,0008 2015/11/09 BUY(Maintain) 93,0008 2016/02/03 Buy(Maintain) 35,0008
2015/06/19 BUY(Maintain) 56,0008 2015/11/10 Blillapiaig) 93,0008 2016/02/11 Buy(Maintain) 35,0002
2015/06/29 BUY(Maintain) 56,0008 015/11718 EUdRenicn) 93,0004 2016/03/10 Buy(Maintain) 350002
2015/07/17  Outperform(Downgrade) 63,0008 2015/11/24 BUM(Raiplaip) 93,0008 2016/04/14 35,0008
2015/08/07 Outperform(Maintain) 69,0008 2016/02/05 BUY(Maintain)  79.000¥ wiryaie " 5076/02/02 Buy(initiate) 54,0008
2015/10/16 BUY(Upgrade) 71,0008 2016/03/03 BUY(Maintain) 75,0008 (579430)  2016/02/12 Buy(Maintain) 54,0008l
2015/11/10 BUY(Maintain) 71,0008 2016/04/14 ECl{iaintan) 75,0004 2016/04/14 Buy(Maintain) 54,0008
2015/11/24 BUY(Maintain) 71,0008
2016/01/14 BUY(Maintain) 71,0008
2016/02/16 BUY(Maintain) 71,0008
2016/04/14 BUY(Maintain) 71,0008
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600,000 — SEFt 400,000 - — SEF} 200,000 — SEFL 150,000 — SEF}
300,000 A 150,000 L
400,000 WW" 100,000
200,000 100,000
200,000 50,000
100,000 50,000
0 4 . , 0 . ) 04 . . 04 . )
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