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ZIK5/27): 62,6002 /TP: 80,000

(015760) HEHHE Ji M0t J S0 gt |0y

O J/MET 2 S| 22, HEHUE M X

iy

KOSP (5/27) 1.969.17pt - QK| M12| 387 5 10.56We| JIMUH AeteH AXtE MY
A7psol 401,87021 )
EN M o I SO10) 2 HEH|IR MDY XSl 40 St oA, BCIHE JHM X|& MY
52% FotsY ESinbl} A\ X
2 2l
62,8008 42,4509 @ ojl_--l_ar =] Ul Mz XX I-||'6|-I-I AFAH PSS e |A|'
X0/ XXt CHH| S -0.32% 47.47% /oS E:r" 2‘ Cada o e e PR =" = [=]
Hti4olE Aoy Aty d o o5 [ s = s
=M H O XelAt 4 ol BT BT, S M Bt g o)A
o % = olx " o ~ =
o mex 2% Q) EHEbA ZH|E QIof Y THT MBAIY XtR3 =2 H|= et D
12M 36.8% 46.4%
Samae T, 61 96011 © 2G7 240tA SIOIUX] 2 EMY 2 A0l o, MERE = d 55
Y@ A3 9768 o UE, SXN = ST, Y2 1 FASH| Cha= Eo4Xt Sofl ‘e = lsd =&
o=l Rz 3282% c AE XRete EYAL SE HEE M|, YWRO|0|M JHHo 3 ek 7|tH
i ~QlE(16 4.20%
BPS(16.E) 111,870¢
EXXE 2014 2015 2016E 2017E 2018E
(24) (%) a2 ) 574,749 589,577 601,772 638,387 651,155
70,000 50 i e o] 1T ) 57,876 113,467 125,662 126,706 129,240
£0.000 10 SHAUF A0 (A) 57,876 113,467 125,662 126,706 129,240
' EBITDA(2®) 136,610 196,881 209,020 210,011 212,498
0.000 | 30 ATio|f(efe) 42,293 186,558 96,034 102,332 101,478
' 2=0[2)(de) 27,990 134,164 72,025 77,567 76,920
40,000 20 Ko X2 0] (A ) 26,869 132,891 71,341 76,832 76,191
' EPS(®) 4,185 20,701 11,113 11,968 11,868
I (9 — —
30,000 0 =2-8(%) 43773 394.6 46.3 7.7 0.8
PER(HH) 10.2 2.4 45 4.2 42
20,000 Lo PBR(tH) 05 05 0.4 0.4 0.4
EV/EBITDA(HH) 6.6 42 40 38 3.8
10,000 -10 HIEHOIAE(%) 10.1 19.2 20.9 19.8 19.8
HAHAO|2UE(%) 10.1 19.2 20.9 19.8 19.8
0 . . . -20 ROE(%) 53 219 10.2 10.2 93
15/5 15/8 15/11 16/2 16/5 2HH|2(%) 112.4 74.0 69.2 60.8 56.7
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HIES XM XiCH)| M2F o o
1A AL (036460) &21EHS 378K, BTl U 28 Outperform (Maintain)
FIH5/27): 39,850/ TP: 46,0008 O ™Moz It SE st S22 of A
KOSPI(5/27) 1.969.17pt * LNG S3AIY 7 ExE= |7t FHSLE 2| |7t ASAl Met2 ME[HE O FEX
oA N 7877 . QI HIS 2X|0I0 g S BEE| SN 3|20 2R Fsk 0|% 2
52% 2ots% Wb H o O Tt A

0008 3145081 + 0|2t3, O]kt & Sl EQP AtY 2 d= FIMECZ JjME MY
|1/ E| X7t CHH] -23.37% 26.71%
Atf20lE ey ATy @ II‘E.l'jl AFO |'c')|;|- X E. I|_‘| F% ﬂa:‘ol' *|1‘|
e - 58 93X A BHE A2 EXtE4 FRs XS0 A4
6M 2.6% 57% o
oM oo i - 2016\ 81EH7| 0| 0|2 J| UM A ZZOE YHE NG 48 L4 THsY 4=
argmas T 923138% ¢ TF GLNG train2 7t=0] Wt MArS2F Soret MYO|LE =2 J|M7IK = QIF =0 A4S EHQ
AR EM) PEEESES + SEHIE T E0| HIEEZ HO|, 27(E I ZE2 127] WM HED Mol = UAS
=l Xge 13.32%
i ~2lE(16.E) 0.46%
BPS(16.E) 107,880¢
EXX|E 2014 2015 2016E 2017E 2018E
(8) FBFIHE (%) ECTEE) 372,849 260,527 221,324 265,589 300,115
60,000 1 HU+AE(R) 5 HnEY0[ol(de) 10,719 10,078 9,165 9,439 10,666
Lo SHAIHRI0[2f(2f2) 10,719 10,078 9,165 9,439 10,666
EBITDA(2I) 22,192 23,546 21,981 22,735 24,419
-5 MITio]Qy () 3,841 2,768 2,966 3,216 3,808
40,000 1 0]2j(2f¢d) 4,472 3,192 2,248 2,438 2,887
-0 X=X 20/ )( 24 2l) 4472 3,192 2,248 2,438 2,887
s EPS(2) 4,845 3,458 2,435 2,641 3,127
Z48(%) N/A -28.6 -29.6 8.4 18.4
L 20 PER(HH) 10.2 10.7 15.1 14.0 11.8
20,000 1 PBR(H) 05 03 03 03 03
r25 EV/EBITDA(HH) 15.7 133 142 14.2 13.6
- SOH0[AE(%) 29 39 41 36 36
SHAAAO|AUE(%) 29 3.9 4.1 3.6 3.6
0 . . 1 35 ROE(%) 4.8 3.2 22 2.4 2.8
"15/05  '15/09  '16/01 '16/05 2ERHH8(%) 312.4 2775 280.1 283.4 285.8
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> YAhs 58 272 S 4710

AFE F2S0| YYZNS 1% 04 BROHD UK UBLIC

CHCT om=— 20T

> YAt & XIEE J|BEXIt Ee HI3XL0IH| AR XS et AFO] glgLCh

> & A29 SBEAEMAIE A2 AL ¥Mf & X2 Y0 HEE TIPS SBFEAYE U T E 2Rt AU

AN (=)
> S X2 HAIE LHZEL 2elo 221 Hefopi| Westn YO, 2lve] £ AOILE M0l HYEINSS

O EXtojd MEI|1E

Lict,

O £S5 HIg &4
(2015/3/1~2016/3/31)

21 HEIIE(6ME) °4s HE2IE(6ME)

Buy(0i%) AIETHY] +20% OI4F 7t A1 014 Overweight (HIZ2IT) AIKTHH| +10% Ol Xm0l oy FASE U HIS(%)
Outperform(A| &2l A3)) AIEITHE| +10~+20% F7t 45 Ol Neutral (&) AIECHH| +10~-10% HS Ofl 4 ITEN 172 9451%
Marketperform(AIg &) AIETHE| +10~ -10% 7t & 04 Underweight (HI5%4) AIZTHH| -10% Ol X1i5t2 ofl4 = o
Underperform(A| &4 E 8l3])  A|RTHH| -10~ -20% =7} 8I2F of| 4 Y 10 5.49%
Sell(THE) AIZCHH| -20% OI5F 7t 5t ofl & e 0 0.00%




EXOI BISLIY W SEZI} JHD

5 Yxt XA SEF
skmEE 2014/05/28 Buy(Maintain) 53,0009
(015760) 2014/06/16 Buy(Maintain) 53,000¢
2014/06/27 Buy(Maintain) 53,000¢
2014/07/10 Buy(Maintain) 53,000¢
2014/07/31 Buy(Maintain) 53,000&
2014/08/10 Buy(Maintain) 57,0002
2014/08/18 Buy(Maintain) 57,0002
2014/09/12 Buy(Maintain) 57,0002
2014/09/22 Buy(Maintain) 57,0009
2014/10/20 Buy(Maintain) 57,0009
2014/11/12 Buy(Maintain) 57,0002
2014/11/30 Buy(Maintain) 57,0009
2014/12/17 Buy(Maintain) 57,000¢
2015/01/12 Buy(Maintain) 57,0009
2015/01/15 Buy(Maintain) 57,0009
2015/02/12 Buy(Maintain) 57,000¢
2015/04/02 Buy(Maintain) 57,000¢
2015/04/20 Buy(Maintain) 57,000
2015/05/12 Buy(Maintain) 57,000&
2015/06/09 Buy(Maintain) 57,0002
2015/06/29 Buy(Maintain) 57,0002
2015/07/14 Buy(Maintain) 65,0002
2015/08/06 Buy(Maintain) 65,000
2015/09/14 Buy(Maintain) 65,0002
2015/10/19 Buy(Maintain) 65,0009
2015/10/22 Buy(Maintain) 65,0009
2015/11/06 Buy(Maintain) 65,0009
2015/11/23 Buy(Maintain) 65,0009
2015/11/24 Buy(Maintain) 65,0009
2015/12/14 Buy(Maintain) 70,000¢
2016/01/19 Buy(Maintain) 70,000¢
2016/02/05 Buy(Maintain) 70,0002
2016/02/29 Buy(Maintain) 75,0002
2016/03/30 Buy(Maintain) 75,0002
2016/04/19 Buy(Maintain) 75,0002
2016/04/25 Buy(Maintain) 80,000
2016/05/10 Buy(Maintain) 80,000
2016/05/12 Buy(Maintain) 80,0009
2016/05/23 Buy(Maintain) 80,0009
2016/05/30 Buy(Maintain) 80,0008

IezuA

359 YR} EXold  SEFIt
JIAZBAL  2014/06/16 Outperform(Maintain) 69,0009
(036460) 2014/06/30 Outperform(Maintain) 69,0008
2014/07/21 Outperform(Maintain) 69,0009
2014/08/13 Outperform(Maintain) 69,000¢!
2014/11/14 Buy(Upgrade) 69,000¢
2014/11/30 Buy(Maintain) 69,000
2014/12/17 Buy(Maintain) 69,000
2015/01/02 Buy(Maintain) 69,000
2015/04/20 Buy(Maintain) 69,000
2015/05/12 Buy(Maintain) 69,000
2015/06/29 Buy(Maintain) 54,0002
2015/08/13 Buy(Maintain) 54,000
2015/11/11 Buy(Maintain) 54,000
2015/11/23 Buy(Maintain) 54,000
2016/02/15 Outperform(Downgrade) 42,000¢
2016/03/30 Outperform(Maintain) 42,0009
2016/05/13 Outperform(Maintain) 46,0009
2016/05/30 Outperform(Maintain) 46,0009
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