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>>> 4Q16E Preview: HMIMA 6t3]
AL HHEZIX] 8 ERAtS] 4Q16E T
287502 T SI|H| 29.6% St HMYOICH Al
E HMMAZ 51% 813/8H= AXo|ct,

EONEYAL SIHAL St 20|22 3,053HRCRE 45% B
ot EEYAL 3T4AL B 20|22 17990 M
S7[H| HXtIt o4 EICt.

EoESEA BAS XSKEY &g JHM0| AQISGE
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. 23 AF 487 4N BY 99

a '
o \u
(A12421 %) 4015 1916 2Q16 3016 40Q16E %YoY %Q0Q 2015 2016E 2017E =TT
A EETES 7,957 6353 6571 6,264 8,128 216%  29.76% 27.457 27316 28324 ﬂ'|°
Fo| -323 1,168 106 349 -292 He HH 61 1,331 276 olx
Fyelol 383 332 352 339 389 1.61% 14.86% 1310 1412 1571 T
HIEol 60 1,501 458 688 97  61.69% -8593% 1,372 2,743 1,847 l';_
712019 33 1,240 329 486 44 3328% -91.00% 1211 2,099 1272 ‘
Asizoie 78.2 80.9 793 78.2 75.0 3.2 3.2 768 783 77.2
EXUE 3.7 5.9 3.1 3.6 3.6 -0.1 -0.1 37 42 35
SholM Y EETES 4761 4131 3,365 3,285 4916 327%  49.68% 14,960 15,698 15,403
Feo -260 -32 -58 -17 =221 He ;R =273 -329 -344
Fyelole 215 219 212 215 216 0.50% 0.34% 847 862 903
HIEo| -45 187 154 198 -5 e HH 574 533 559
71201 -21 146 117 150 —4 He = 500 409 425
Asizoie 75.6 79.6 798 75.7 77.0 1.4 13 79.4 780 773
EXUE 40 40 40 37 40 0.0 0.3 4.4 39 338
STEY FURHZ 1,247 2,034 1,677 1,494 1.564 25.42% 4.69% 4,230 6,768 7.123
Felol -2 80 76 43 -88 He HH 158 111 154
Felole 8 13 12 13 14 7550% 5.09% 35 52 60
MIFolYy 6 93 88 56 -74 HH HH 193 163 214
g7(20|9 =[ 81 71 66 -56 He HH 151 162 162
Asizoie 798 80.0 815 799 77.0 -28 -2.9 784 79.7 79.0
XA 37 43 40 36 23 -1.4 -13 42 36 35
SR yEsz 4520 4433 4,600 4,601 4,695 3.87% 2.05% 17.799 18,327 18,612
ZaEez 4,233 4,248 4327 4328 4471 5.62% 3.30% 16,956 17,375 17,837
2HIA0Y -268 -96 -129 -15 -261 e e -606 -500 -564
EXrgdol 397 478 441 346 429 8.16%  23.94% 1,677 1,695 1,900
ol 129 382 313 331 168 30.64%  —-49.24% 1,071 1,194 1336
Mol 110 370 304 311 156 4156%  -49.76% 1,034 1,142 1,292
G7120[9] 73 284 231 240 119 63.02%  -50.41% 783 874 980
Hitlg 106.3 1023 103.0 102.4 1058 -0.5 34 103.6 103.4 103.2
XA 30 35 32 24 29 -0.1 05 33 30 3.1
Sy DR 2,993 2,979 2,986 2,990 3,139 4.88% 4.97% 11,488 12,095 12,286
ZaEez 2,713 2,731 2,745 2,803 2,860 5.43% 2.05% 10,565 11,139 11,326
2¥IA0| =151 -108 -67 2 -167 HH X -381 -340 -347
EXtE0(Y 245 237 262 256 255 408%  -0.28% 978 1,009 1,127
Il 94 128 195 258 88 -6.09%  —65.79% 597 670 779
Mol 83 116 197 240 80  -3.26% -66.66% 539 632 771
g21=019 63 88 150 182 54  -1427% -70.04% 413 474 526
ghitdlg 105.6 104.0 102.4 99.9 1058 0.2 5.9 103.6 103.0 103.1
EXAUE 38 3.6 3.9 37 35 -0.3 -0.2 40 37 3.7
SiChotAL e TS 3,175 3,057 3,182 3,137 3,255 2.53% 3.77% 12,119 12,631 12,891
FUEYI 2,829 2,79 2,793 2,826 2,876 1.67% 1.76% 10,976 11,291 11,463
H3EH0[2 -221 -98 -76 -101 -166 ™ HH -558 -441 -463
EXtE0(Y 189 224 226 277 234 2435% -15.25% 852 961 988
Il -33 126 150 175 69 2™ -6081% 294 519 525
Aiztole] -23 120 142 169 62 ™ -63.18% 284 493 498
g7(20| -30 92 107 138 47 Z™  -65.83% 203 384 378
ettlE 107.8 1035 102.7 103.6 105.8 -2.1 22 105.1 1039 104.0
EXAUE 29 33 33 338 3.1 0.2 -0.7 35 34 3.1
KB &olEs fAsEda 2,326 2,356 2,348 2329 2,402 3.26% 3.12% 9,119 9,435 9,592
ZuEHE 2,059 2,068 2,107 2,121 2,146 4.19% 1.15% 8,141 8,442 8,590
2HIA0Y -78 -72 -58 -25 -93 e He ~458 -248 -274
EXrgeole 158 178 207 139 163 3.38% 17.74% 680 688 725
ol 80 106 149 13 70 -12.49% -3801% 221 439 451
Mol 88 92 139 83 66 -2548%  -21.34% 226 380 420
g7|20| 69 70 105 63 50 -27.63% -2138% 174 288 318
etlg 103.8 1035 102.8 101.2 1043 0.6 3.1 105.6 1029 103.2
EXAE 3.1 3.4 3.9 25 29 -0.2 0.4 35 32 3.1
(U [EES-DY RG] 1.469 1.469 1,501 1.484 1,545 5.19% 4.09% 5,658 5999 6,265
ZnEda 1,384 1,392 1414 1,424 1,463 5.70% 2.79% 5,325 5,692 5,952
250 -102 -68 -37 -46 -97 e HY -335 -248 -325
EXrgeol 156 153 147 164 148 -526%  -9.62% 592 612 664
ol 54 86 110 118 50  -636% -57.21% 257 364 339
Mol 47 79 103 108 4 -035% -57.14% 225 337 333
712019 35 62 78 82 35 1.06%  —56.94% 171 257 254
ehitlg 107.4 104.9 102.6 103.2 106.7 -0.7 34 106.3 104.4 1055

EXAE 5.0 4.7 4.4 4.6 4.0 -1.0 -0.6 5.0 4.4 4.2
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>>> 4Q16E eHA=012] 30%YoY F7t Al

XA Bl

YA HHZIX| 89 E™ALS 4Q16E At 0|2 2,875 2 MA FIIH| 29.6% FIte TYO|
Ch. Al ZUMAE 51% otolots AXO|T). &oiEAr SIHAL &4 =0|22 3053|202 45%
Bt MHEYAL 30HAL A 20|12 -179¥oz MEASI|H| XXt ofoECt.

Lold QRICZ 1) YEALS HABSFH|Z FIHEE(GHT 4,000, ooPdF 1,700%e, S
Y 18024 o)t AtEHF XG, 2) YT HE5H SIHH=X2(3,60024 ), 3) g%t
ol eHEET OH20[Q(1,017H2)t et &4XE(6130Y), 4) SLYPe SFHEUE U
Y HEU(566A(20% MY OY)), 4) eyl dutg Xgit STl Fitg MolA HIZO|
ALt

EOEEA S NSAEY &0 0| AQISt AT 427 dH2 AIY HMA THH] =5t
Lt CHEE &EASS A2t J10|HAS 0|0 e H-oM 24X HIIES E.%?’ﬂl:f. R

| &
80| LIEXOo=Z 2rdoll XM=t &HOICt

HHEIX| 8 2N 4Q16E St &=0(2 Y (el Mg, %)

27| EEALL YEA

ruln

4Q15 1Q16 2Q16 3Q16 4Q16E %YoY %QoQ TMAA  AHMXACHH]
22 AL 210 596 671 705 305 452 -56.7 453 -32.6
AMEHEHSIAL 12 1,467 517 702.3 -18 A A 133
A 222 2,062 1,188 1,407 288 29.6 -79.6 586 -51.0
A2 2, 7125
4Q16E =0|2, MASIH| 30% S7t, ZHMA 6t
(deg) (%YoY)
REEEN
2,500 A sfsiA - 80
2,000 A BUE(R) - 60
L 40
1,500 4
- 20
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-0
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L -20
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1014 2014 3014 4014 1Q15 2015 3Q15 NS 1Q16 2016 3Q16  4QI16E
-500 - - -60
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571 &E8AL S 4Q16E 220[2) 45.2% St Offat 30K JHEAL A AQ16E 20| MK} X2t Ofpat
(M) (%YoY) (M) (%YoY)
800 | 20]9|(zh) F 60 2,000 - #0]0)(zh - 150 u
0 | ——3zzE® ——5%8(9) Mo
L 100
L 40 .
600 - 1,500 om
L 50
500 - L20 1,000 - /\ £
400 A /\ V/\ \/______ 0
T I e e e E R 0 500
300 N— L -50
200 1 L -20 0 . . —N . L 100
100
0 . . . . . -40  -500 - L -150
1014 3Q14 1QI5 3Q15 1QI6 3Q16 1014 3Q14 1Q15 3Q15 1Q16 3Ql6
YA AHHZIX| 5T AL B JIE, = QAP HHZIX] 30 YEAL B D|1E
2 2EH, 7125 g A, 7125
SHYH 4Q16E HRIQILTNMAICE 4% Zh HHEAH 4Q16E EE-GLAIf ME £F
(Aojgl) e |2 XS KB2SHEE  (%Yoy)  (Alolg) S o ool (%YoY)
140 - ST S 2oL - 30 1,200 1 — A — YR - 30
o APASERY — SUE(R)
20
10
0
-10
-20
-30
-40
1014 3014 1015 3Q15 1Q16 3Ql6 1014 3014 1Q15 3Q15 1Q16 3Q16
= AL AHH2IX| ST AL AL IIE = YAL HHEIX] 371 HEAL B OIE, APEYIE
s 2, 7185 XE: A, 7185H
LK 4Q16E LSI2BE, 35%pYoY B2 Ot ‘YA 4Q16E PLHE, 1.9%pYoY SF2f Okt
(%) =22 (xh) (%p) (%) (%p)
10 1 —oEagigR) 920 4 1 r 90
L 88
8 - L 2 -
90.0 P
61 - 880 0 -84
4 A -2 F 82
L 86,0 2 L
5 | 4 80
L 84.0 78
0 T T ™N T T -6 A L 76
5 | - 820 g | L 74
- 72
_a | L 800  _i5 |
4 10 L 70
-6 - - 780 -12 L
1014 3Q14 1Q15 3Q15 1Q16 3Ql16 1Q14 3Q14 1Q15 3Q15 1Qi6 3Q16

=
T

YA AHEIX] 471 SEA(KBESHE HQ)) gt 7=

= B, 715

T GAR AHHEIX] 30 YE=AL SR DR
& Bl J1e5e




>>> EOHEEAR HAFIH| 45% T2 WY, UL 33% ol

-
YA HHEIX| 5 EHEHALS] 4Q16E Pt Eas MESI|H| 3.8% Y JYO|T). 2

2 o 2t
A YR A2z GYES 0[0F S, NSKEY A-EHIIt 11.5% SN M 2=+
2z 4FS Attt HYE QY Qi AR TN 178 ASktEY A-EHz dYEX 16¢
CHe| &9t MYoITt.
HHZ|X| 2t =0[2)2 3053902 MAFI|H| 45% St/ oM=Lt MEE J|Xant=z XHE Of
HI 0|92 BII6ILY, AIE HUMAE 33% dt2loh= AXo|Lt X JIO|HAE O[0] =it dst &
BAEE Zi YHE EFNOZE NEUCL FQ Yol QRICE 1) ofdeilel €5 d 2ol

o
(1,017942)} g2t &EXE613% ) 2) ST g d24| HIE0| QLY.

(S |

SIHAL Bt XSRS 20182 86.9%2 HHASI|H| 4.5%p SIS AN JjME AHQlg MYO|C,
S| ASAEYEE 4 2opJF o|oiX|n Qe TR, 7t2 EiFH ASE ZHO0| HX| Qo J|%
HOZL YoFHE MO| &3liE OIS0 7I0YCE 49HAF B4 YIS HEA JIXNZIIF AH
C|H MASIIHH] 3.5%p HME HOZ OfMECH UiH, UdtHES 25182 EfE A it KA}
0 goz MEASI|H| 21.8%p 2sHE Of40|C,
AlQHIE2 XMAST| THH| 0.4%p SIEt0] OAEICE AHQH| FIHE2H0| X[HHOZ Ehdstn JUOLY,
=2 HESY = SN A ¥ LS M HIES Y50 BEYAES 8% L8 &1 U
Ct.
EXEL 22 ot oimtz MAST| UiH| 17bp St2tSHLE, 28XHAM0| 12.8% Aot EXtIY
0]2|2 7.5% B7Ie Of&0ICt, SEXMEHES AF3e 450 IE Xtda2 MET| | &3¢
STt
4Q16E At B HAGOIEY MAHIS 1,096HCE 4% AT MYO|CH KBESHEYM Hi2|=
SHfQ] A Z0| 2 Y, el EEMIEY MA R MASI|tHH] 2% S7HULt.

A HHEX] 5T EEAC] AQT16E Shh A5 (29l Mojel, %, %p)

4Q15 1Q16 2016 3016 4Q16E %YoY %QoQ Consensus

fEHz 14,483 14,293 14,616 14,542 15,036 3.8 3.4
FitEs g 13,219 13,235 13,385 13,502 13,817 45 23
HyFgo| -821 -442 -367 -185 -784
EXtg o 1,144 1,270 1,283 1,181 1,230 75 4.1
Fo|e 324 828 916 996 446 37.7 -55.2
20| 210 596 671 705 305 452 -56.7 453
it 106.2 103.3 102.7 102.0 105.7 -0.5 3.6

=og 86.2 84.4 84.0 83.0 86.1 -0.1 3.1

7] 86.3 86.3 85.6 85.4 86.0 -0.3 0.6

XtSKt 91.3 80.9 81.3 77.8 86.9 -45 9.0

ut 61.6 67.1 70.8 62.1 83.4 21.8 213

AttlE 20.0 19.0 18.8 19.0 19.6 -0.4 0.5
EXdE 3.4 3.6 35 3.2 3.2 -0.2 0.0
ROE 4.3 11.9 12.4 12.0 5.4 1.1 -6.6
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AL HHEIX] 57 EEALR| 4Q16E HEFEQIES AMAHCF 42 (ztey: dojed, %)
4Q14 1Q15  2Q15 3Q15  4Q15 1Q16  2Q16  3Q16 4QI6E  %YoY  %QoQ
ARy 30 28 25 30 30 28 26 28 31 25 10.9 N
soy 23 23 20 22 24 21 20 22 23 -36 5.0 IHO
SITHOHA 22 21 17 22 20 19 17 19 21 17 6.2 olX
KB 28153 21 22 17 19 20 19 17 17 18 -109 5.0 r‘-H
EIES 5 19 16 14 17 20 18 15 13 18 -128 31.2 ‘ ‘
B 115 110 93 109 114 105 96 99 110 -4.0 10.4
X2 e, Jlesd
4Q16E =0|2 452% YoY St O ZWIMA 33% GF2| Offed
(M) (%YaY)
800 - =0[(=) - 60
5289
600 - 40
L 20
400 - /\
__________________________________ L0
200 I
0 . . . . . . . . . . . -40
1014  2Q14 3014 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2016 3Ql6 4QI6E
= GAL AHZIX| 5T &AL B D=
A2 2EH, 7125
ArsktEed £6ls, 4.5%p YoY Tt ok Pled&sltg, 3.5%p A off
(%) FY14 (%) FY14
95 - —e—FY15 92 - —@—FYI15
91.3 89.6
Frie 90 A \ FY16 89.4
9 1 91.3 87.0 gg { 03 86.1
o 84.6 6.3 86 - 850
S 86.9 84 85.9
o 847
80 - 1
82,7
80.9 0 |
75 . — 7.8 ‘ 78 . , , ‘
1Q 2Q 3Q 4Q 10 20 30 4Q
= GAL AHZIX| 5T &AL B D= = GAF FHHEIX] 470 &AL B O1E
2 2, 7125 a2 XA, 7125
AtiHIE, 0.4%p o2 Okt UHIES 20618, 21.8%p &S
(%) FY14 (%) Fyi4
205 —e—FYI5 0 90 4 o—FY15 86.1
| FY16 :
20.0 )0 85 | FY16
195 1 190 19.0
190 - 188 19.6 80 1 76.3 83.4
185 - 75
180 1 184 183 182 70 { 67.1 708
1731 / 62.1
17.0 65 64.4 : 1.6
16,5 . . . .60 . . . .
10 20 30 4Q 1Q 2Q 3Q 4Q
7 AL HHEIX] S AL SR 7|E 7 AL HHEIX] S AL B 2|E

= B, 715

& 2| JIe5e




2t GEE 12.8% O 427| EX2UE 17bpYoY ol=f Ok

o
XL % %
(=2 28XH4KEH Gevoy) - GeYow) FY14
200 1 z28(9) [ 42 —e—FYI5
42 FYl6
L 20
150 1 40 A
Y
100 -
0 36
34
50 A :
L5
32
0 . . . . . 0 30 . . 32 32
1014 3014 1015 3015 1016 30Q16 10 20 30 40
Z= YA AHEIX| ST AL B J1E = QA HHEIX] S EEAL AL I|E
= 2, 7185 =2 2, 7185
ZEYEZ HH oA 0] SX MEStH HSHHOZ QYA 0|2 |X[E ™HOICH AHYsSHel =
0||2 MAST| THH| 62.4% BI6tLE, =O0IX AlE HMMAO = 26K ROt ehitH|&0] HEt
HOZ AXot HEE FX[ot= HEOIM XHE0HO| Qe &EAIES Y IHE E4X¥o=2 XY
AoZ Holry,
ZolEEArE XA 9 4Q16E Y7|&0[e) My
= Y J1=0le|(Alol
=3t SE - o4& 7120[2 (MY )
ol ) ot 4015 3016 4QI6E %Yoy %QoQ kA POOME
(®) (%) = ChH|
AN BUY 380,000 274,000 387 73 240 119 624 506 207 -42.6
s BUY 86000 61500 3938 63 182 54 -143  -700 84 -350
SSY BUY 40,000 31,000 29.0 -30 138 47 B 458 46 1.9
KB 2858 BUY 40,000 24750 414 69 63 50 -276 214 49 1.6
W2|X3H  Marketperform 165500 15150 89 62 82 35 -425 -569 39 -9.1
s EHH, 71853
2EARE 4016E AN AN St
e SEey ELLY KB &8 TR
ArEsE 4,695 3,139 3,255 2,402 1,545
Zaresz 4471 2,860 2,876 2,146 1,463
H3{91210]2| -261 -167 -166 -93 -97
Exteio|] 429 255 234 163 148
@0l2l 168 88 69 70 50
=720/ 119 54 47 50 35
L=l k=23
THAHIS 105.8 105.8 105.8 104.3 106.7
e 86.3 86.6 86.5 858 84.1
|5y 86.3 86.8 86.7 85.1 83.9
NESVELE 86.4 85.2 86.9 89.5 88.8
I 84.8 90.6 79.4 77.6 74.4
NETTES 19.6 19.2 19.3 18.6 225
Extaolg 29 35 3] 29 40
ROE 41 5.1 5.9 8.2 7.6

A 2|, 7185



>>> B AR HAFI|H| HRt HE o
AL HHEIX] I MEALY S £URHBE 14% 6,083A4U0R2 HAST|H| 4.6% HHO| oA N
O 4| THH| 2 ZO2 UAUXY, SUYMYC NIHEY AN T XAED UCH YAt mo
SO| Bt 20|22 1792402 HIIMEO| OPAEC]. S0 QI0RE 1) HALSEHIZ 21N °|.u"
(MM 4,000019, SHSHYT 1700208, SYAF 180248 Of4), 2) ATl ANSH eItu4 r;
X19Y(3,6002424), 3) SYHYS| SRYEMUS HHEBTY H(566A(20% MY 0)), 4) BHaHFo

Z

ME AL gt AYENES 75.8%= TESI| Hl 1.9%p HUE MYOICt gl egly 0]
O] AUSOE =70t F7| HF20f IHE FHLZ FXt+E2 21bp 5120| O ECt

YA AHEX] Y BEFGUAAS HESIH RAIRE =EES TISYCL, ME2E AEECE 8
Y1 ohoPd Yol BEGUAAS MESIIH| 4~5% HLPOLE, SYIFE 40% =25 oo|ct.

AL AHEIX] 1 HBERA Q] 4Q16E gt &K HY

SRl A, %, %p)

4Q15 1Q16 2016 3016 4Q16E %YoY %QoQ Consensus
S 13,964 12,518 11,614 11,042 14,608 4.6 323
HAIH 8,247 9,362 8,292 8,196 8,596 4.2 49
Fgo|el -584 1,216 123 375 -638
Fgeloly 605 564 576 567 619 2.2 9.1
MNiojel 21 1,781 699 941 -19 HH A
712019 12 1,467 517 702 -18 A HH 133
elEde 777 80.3 79.7 77.7 75.8 -1.9 -1.9
EX==AE 3.8 53 33 3.6 3.6 -0.2 -0.1
ROE 0.1 11.4 3.9 52 -0.1 -0.2 -53
T oFGYE 20|92 HEVIE, Shold Pt ST =012 HEVIE
A& B, Jlesd

AQ16E 20| XX} Xzt

(e12)) #oloi(zh (oY)
2,000 - e - 150
Ssad
1,500 - 100
- 50
1,000
-0
500
- =50
0 L -100
-500 - - -150

1Q14 2014 3014  4Q14 1Q15 2015  3Q15  4QI5 1Q16 2016 3016 4QI6E
= GAE HHEIX| 37K HEAL g 7IE
A 2|, JlesH




MEAL QIAE0HE, 1.9%pYoY Gf Ofl4t
%) ——FY14
90 - —e—FYI5
—o—FY16
= =0 79.7
: 77.7
80 - 7
80.3
E 76,5
' 74.9 758
70 -
65 . . .
10 2Q 30 40Q

7 AR HHEIX| 30 YEAF SRt O1E
= =edH, 7128

4Q16E =LA
(otel)
1,200 -
1,000
800

600

427 EXI=_E 21bp YoY o= Off&t
(%) e FY 14
55 - 53 —@—FYI15

—0—FY16

35

30 . 3.3
10 20 30 4Q
= GAE HHZIX] 300 WAL SR D1E
Xtz 2, 7125

A - BIEHYT TIAST| ChE| 24 vs. SYMT B

(%YoY)
r 30

400

200

0

1Q14  2Q14 3Q14 4Q14 1Q15 2Q15
Z: GAL HHZIX| 37 AEAF B D1F, APE 1=
Tz e, 71853

3Q15 4Q15 1016 2016 3016  4Q16

HErHo 2 AX0| X=xot It SYHF SHPEHE S MXIF oA EICH AEdE2 Al JITHXIE
61% ololste AXNO|T FAte] EfEZE AL HE 012 0/2(800 )2 17¢ 187 & YFE ofF
O|C}.
MHESAE EXO|A S 4Q16E E7[2=0]2] X
=2 7| 20| (AY R
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A 9 X|H G YR001E (e &, %, Mg, )

el sHsl  woiety KB AMEH LI ETESCI o = o feliche e SYIY

EXolA BUY BUY BUY BUY Marketperform BUY Marketperform Marketperform
SHEFt 380,000 86,000 40,000 35,000 16,500 130,000 7,000 12,500
SIFT} 274,000 61,500 31,000 24,750 15,150 112,000 6,500 10,800
%22|& 38.7 39.8 29.0 41.4 8.9 16.1 7.7 15.7
A7HEH 12,981 4,354 2,771 1,646 1,672 22,400 5,645 1,162
ROE FY15 7.7 11.5 8.0 8.8 11.8 50 5.6 8.2
FY16E 8.4 12.7 14.3 13.2 16,5 7.8 45 7.8

FY17E 8.8 12.1 13.1 13.1 14.7 4.2 4.4 6.3

g71&0[9 FY15 783 413 203 174 171 1,211 500 151
FY16E 874 474 384 288 257 2,097 409 162

FY17E 980 526 378 318 254 1,304 425 162

XA FY15 9,971 3,683 2,642 2,077 1,471 23,722 8,572 1,946
FY16E 10,813 3,780 2,742 2,291 1,638 32,230 9,696 2,227

FY17E 11,539 4,905 3,032 2,566 1,815 33,223 9,810 2,957

NN FY15 62,871 30,563 33,171 26,504 14,604 230,363 98,855 22,571
FY16E 67,444 33415 35,946 29,145 16,432 267,815 107,101 27,148

FY17E 71,447 36,633 38919 31,000 18,064 285,723 114,711 32,369

PBR FY15 1.3 1.2 1.1 0.8 1.1 0.9 0.7 0.6
FY16E 1.0 1.0 0.9 0.7 1.0 0.7 0.5 0.5

FY17E 0.9 0.8 0.8 0.6 0.9 0.6 0.5 0.5

PER FY15 16.0 10.8 14.3 9.4 9.8 17.0 1.7 7.9
FY16E 125 8.2 6.5 5.4 6.3 9.4 1.9 6.8

FY17E 1.1 7.4 6.6 52 6.5 14.8 11.5 8.6

BPS FY15 245,229 58,179 32,859 37,190 14,219 126,581 10,863 19,061
FY16E 271,492 59,713 34,092 36,214 15,229 167,192 12,904 21,817

FY17E 289,723 77,496 37,708 38,581 16,559 172,646 13,056 22,930

EPS FY15 19,251 6,519 2,528 3,111 1,656 6,475 634 1,479
FY16E 21,948 7,484 4,775 4,560 2,391 11,974 544 1,588

FY17E 24,595 8,304 4,696 4,787 2,317 7,588 565 1,257

gt FY15 283 238 29.4 13.8 35.1 27.5 27.0 419
FY16E 29.0 240 230 15.0 30.0 14.3 27.0 350

FY17E 30.0 240 230 20.0 28.0 25.0 23.0 350

DPS FY15 5,150 1,550 750 400 570 1,800 180 620
FY16E 6,300 1,800 1,000 650 700 1,700 150 550

FY17E 7,400 1,900 1,050 950 650 1,800 130 440

g2l E FY15 1.7 2.2 2.1 1.4 35 1.6 2.4 53
FY16E 2.3 29 3.2 2.6 4.6 1.5 2.3 5.1

FY17E 2.7 3.1 3.4 38 43 1.6 2.0 4.1

Nz B, JIesd
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Ao 2014/11/27 BUY(Reinitiate) 360,000% fealt [ o 2013-02-01 BUY(Maintain)  43,000¢ E
000080 2013-02-01 BUY(Maintain) 267,000¢ 001450 2013-03-04 BUY(Maintain)  38,000¢ mo
YYAHE 2013-03-04 BUY(Maintain)  289,000¢ HYXHZB2014-11-27 BUY(Maintain)  33,000¢ olx
2014-11-27 BUY(Reinitiate) 360,000 2015-01-02 BUY(Maintain) ~ 33,000¢ .u
2015-01-02 BUY(Maintain) 360,000¢ 2012-01-12 BUY(Maintain)  33,000¢ r‘-‘
2015-01-12 BUY(Maintain) 360,000¢ 2015-02-25 BUY(Maintain)  33,000¢ ‘
2015-02-17 BUY(Maintain) 360,000¢ 2015-04-01 BUY(Maintain)  33,000¢
2015-03-27 BUY(Maintain) 340,000¢ 2015-05-04 BUY(Maintain)  33,000¢
2015-04-01 BUY(Maintain) 340,000¢ 2015-06-01 BUY(Maintain)  33,000¢
2015-05-04 BUY(Maintain) 340,000¢ 2015-07-09 BUY(Maintain)  36,000¢
2015-06-01 BUY(Maintain) 340,000¢ 2015-08-03 BUY(Maintain)  36,000¢
2015-06-22 BUY(Maintain) 360,000¢ 2015-10-01 BUY(Maintain)  36,000¢
2015-07-09 BUY(Maintain) 360,000¢ 2015-10-13 BUY(Maintain)  36,000¢
2015-08-03 BUY(Maintain) 360,000¢ 2015-11-09 BUY(Maintain)  36,000¢
2015-10-01 BUY(Maintain) 360,000¢ 2016-01-29 BUY(Maintain)  36,000¢
2015-10-13 BUY(Maintain) 360,000¢ 2016-04-01 BUY(Maintain)  36,000¢
2015-10-28 BUY(Maintain) 360,000¢ 2016-05-02 BUY(Maintain) ~ 40,000¢
2015-11-09 BUY(Maintain) 380,000¢ 2016-05-27 BUY(Maintain) ~ 40,000¢
2015-11-24 BUY(Maintain) 380,000¢ 2016-07-01 BUY(Maintain)  40,000¢
2016-01-29 BUY(Maintain) 380,000¢ 2016-07-19 BUY(Maintain)  40,000¢
2016-04-01 BUY(Maintain) 380,000¢ 2016-08-01 BUY(Maintain) ~ 40,000¢
2016-05-02 BUY(Maintain) 380,000¢ 2016-09-01 BUY(Maintain) ~ 40,000¢
2016-05-27 BUY(Maintain) 380,000¢! 2016-09-27 BUY(Maintain)  40,000¢
2016-07-01 BUY(Maintain) 380,000¢! 2016-10-04 BUY(Maintain)  40,000¢
2016-07-19 BUY(Maintain) 380,000¢ 2016-10-19 BUY(Maintain) ~ 40,000¢
2016-08-01 BUY(Maintain) 380,000¢ 2016-11-01 BUY(Maintain) ~ 40,000¢
2016-09-01 BUY(Maintain) 380,000¢! 2016-12-01 BUY(Maintain)  40,000¢
2016-09-27 BUY(Maintain) 380,000¢! 2017-01-02 BUY(Maintain)  40,000¢
2016-10-04 BUY(Maintain) 380,000¢ 2017-01-17 BUY(Maintain) ~ 40,000¢
2016-10-19 BUY(Maintain) 380,000¢ 2017-01-17 BUY(Maintain) ~ 40,000¢
2016-11-01 BUY(Maintain) 380,000¢ SYYE 2015-07-28 BUY(Initiate) 17,000
2016-12-01 BUY(Maintain) 380,000¢ 082640 2015-08-17 BUY(Maintain)  17,000¢
2016-12-01 BUY(Maintain) 380,000¢ 2015-10-13 BUY(Maintain)  17,000¢
2017-01-02 BUY(Maintain) 380,000¢ 2015-11-13 BUY(Maintain)  17,000¢
2017-01-17 BUY(Maintain)  380,000¢ 2016-01-29 BUY(Maintain) 14,0008
fdel U0} 2014-11-27 Marketperform(Initiate) 8,700¢ 2016-04-29 BUY(Maintain)  14,000¢
088350 2012-01-12  Marketperform(Maintain) 8,700¢ 2016-05-13 Outperform(Downgrade) 13,0009
2015-02-16  Marketperform(Maintain) 8,700¢ 2016-05-27 Outperform(Maintain) 13,000
2015-04-01  Marketperform(Maintain) 8,000¢ 2016-07-19 Outperform(Maintain)  13,000€!
2015-05-18 Marketperform(Maintain) 8,700¢ 2016-08-12  Marketperform(Downgrade) 12,500
2015-07-09  Marketperform(Maintain) 8,700¢ 2016-10-19 Marketperform(Maintain) 12,5009
2015-08-17 Outperform(Upgrade) 9,0002 2016-11-14  Marketperform(Maintain) ~ 12,500¢
2015-10-13 Outperform(Maintain) 9,0009 2017-01-17  Marketperform(Maintain) 12,500
2015-11-13 Outperform(Maintain) 9,000¢
2016-01-29 Outperform(Maintain) 8,500¢
2016-05-12 Outperform(Maintain) 8,0009
2016-05-27 Outperform(Maintain) 8,000¢

2016-07-19 Marketperform(Downgrade) 7,000¢
2016-08-16  Marketperform(Maintain) 7,000¢
2016-10-19  Marketperform(Maintain) 7,000¢
2016-11-11  Marketperform(Maintain) 7,000¢
2017-01-17  Marketperform(Maintain) 7,000¢
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59 XL EXtojA SEF} 539 X} ExtolA SEF}
ST 2013-02-01 BUY(Maintain) 60,0009 KB&oEE  2013-02-01 Outperform(Maintain) 30,000
005830 2013-03-04 BUY(Maintain) 60,0009 002550 2013-03-04 Outperform(Maintain) 28,000
SHYXHZ2014-11-27 BUY(Reinitiate) 70,0008 HYXHZB2014-11-27 BUY(Reinitiate) 33,0008
2015-01-02 BUY(Maintain 70,0008 2015-01-02 BUY(Maintain) 33,0008
2012-01-12 BUY(Maintain 70,000¢ 2012-01-12 BUY(Maintain) 33,0008
2015-02-26 BUY(Maintain 70,000¢ 2015-04-01 BUY(Maintain) 31,0008
2015-04-01 BUY(Maintain 67,0009 2015-06-01 BUY(Maintain) 31,0008
2015-05-04 BUY(Maintain 67,0009 2015-06-29 BUY(Maintain) 36,5008
2015-06-01 BUY(Maintain 67,0009 2015-07-09 BUY(Maintain) 36,5008
2015-07-09 BUY(Maintain) 70,000¢ 2015-08-03 BUY(Maintain) 36,5008
2015-08-03 BUY(Maintain) 75,0008 2015-10-01 BUY(Maintain) 36,5008
2015-09-24 BUY(Maintain) 75,0008 2015-10-13 BUY(Maintain) 36,5008
2015-10-01 BUY(Maintain) 75,0008 2015-11-09 BUY(Maintain) 36,5008
2015-10-13 BUY(Maintain) 75,0008 2015-11-24 BUY(Maintain) 36,5008
2015-11-09 BUY(Maintain) 80,0009 2016-01-29 BUY(Maintain) 36,5008
2015-11-24 BUY(Maintain) 80,0009 2016-03-02 BUY(Maintain) 36,5008
2016-01-29 BUY(Maintain) 80,0009 2016-03-21 BUY(Maintain) 40,0009
2016-04-01 BUY(Maintain) 86,0009 2016-04-01 BUY(Maintain) 40,0009
2016-04-12 BUY(Maintain) 86,0009 2016-04-22 BUY(Maintain) 40,0009
2016-05-02 BUY(Maintain) 86,0009 2016-05-27 BUY(Maintain) 40,0009
2016-05-27 BUY(Maintain) 86,0009 2016-07-01 BUY(Maintain) 40,0009
2016-07-01 BUY(Maintain) 86,0009 2016-07-19 BUY(Maintain) 40,0009
2016-07-19 BUY(Maintain) 86,0009 2016-08-01 BUY(Maintain) 40,0009
2016-09-01 BUY(Maintain) 86,0009 2016-09-01 BUY(Maintain) 40,0009
2016-09-27 BUY(Maintain) 86,0009 2016-10-04 BUY(Maintain) 35,000
2016-10-04 BUY(Maintain) 86,0009 2016-10-19 BUY(Maintain) 35,000
2016-10-19 BUY(Maintain) 86,0009 2016-10-21 BUY(Maintain) 35,0008
2016-11-01 BUY(Maintain) 86,0009 2016-12-01 BUY(Maintain) 35,0008
2016-12-01 BUY(Maintain) 86,0009 2017-01-02 BUY(Maintain) 35,000
2017-01-02 BUY(Maintain) 86,0009 2017-01-17 BUY(Maintain) 35,000
2017-01-17 BUY(Maintain) 86,0009 A 2014-11-27 BUY(Initiate) 140,000
Hig|X8x  2013-02-01  Marketperform(Maintain) 14,500¢ 032830 2012-01-12 BUY(Maintain) 140,000
000060 2013-03-04  Marketperform(Maintain) 13,5009 2015-02-13 BUY(Maintain) 140,000¢
SHYXHEB2014-11-27 BUY(Reinitiate) 15,000 2015-04-01 BUY(Maintain) 130,000
2015-01-02 BUY(Maintain) 15,000 2015-05-13 BUY(Maintain) 142,0009
2012-01-12 BUY(Maintain) 15,000 2015-06-29 BUY(Maintain) 142,0009
2015-04-01 BUY(Maintain) 14,000 2015-07-09 BUY(Maintain) 142,000
2015-06-01 Marketperform(Downgrade) 14,000 2015-07-15 BUY(Maintain) 142,000
2015-06-08  Marketperform(Maintain) 15,000¢ 2015-08-17 BUY(Maintain) 142,0009
2015-07-09  Marketperform(Maintain) 16,000¢ 2015-10-13 BUY(Maintain) 142,000
2015-08-04  Marketperform(Maintain) 16,000¢ 2015-11-13 BUY(Maintain) 142,000¢
2015-10-01 Marketperform(Maintain) 16,000¢ 2016-01-29 BUY(Maintain) 142,000¢
2015-10-13  Marketperform(Maintain) 16,000¢ 2016-05-16 BUY(Maintain) 142,000
2015-11-09  Marketperform(Maintain) 16,000¢ 2016-05-27 BUY(Maintain) 142,000
2016-01-29  Marketperform(Maintain) 16,0009 2016-07-19 BUY(Maintain) 130,000¢
2016-04-01 Marketperform(Maintain) 16,000¢ 2016-08-11 BUY(Maintain) 130,000
2016-04-28 Marketperform(Maintain) 16,5009 2016-08-19 BUY(Maintain) 130,000
2016-05-27 Marketperform(Maintain) 16,5009 2016-10-19 BUY(Maintain) 130,000
2016-07-01 Marketperform(Maintain) 16,5009 2016-11-14 BUY(Maintain) 130,000
2016-07-19  Marketperform(Maintain) 16,5009 2017-01-17 BUY(Maintain) 130,000
2016-08-01 Marketperform(Maintain) 16,5002
2016-09-01 Marketperform(Maintain) 16,5002
2016-10-04  Marketperform(Maintain) 16,500¢
2016-10-19  Marketperform(Maintain) 16,500¢
2016-10-28  Marketperform(Maintain) 16,500
2016-12-01 Marketperform(Maintain) 16,500
2017-01-02  Marketperform(Maintain) 16,500¢
2017-01-17  Marketperform(Maintain) 16,500¢
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EXjoR U HEIIE

7Y HEIIE(67ME) 2 EEIIE(67Md)
Buy(0i=) AP THEI+20% 0140t S0l Overweight(HIZ2CH) APETHH|+10%0 A & 1t4=0l o4
1) A THEI+10~+20%TI S0l Neutral(E &) APETHH|+10~-10%H SOl

Outperform(APE =2 E4 3|
Marketperform(A&4=2E
Underperform(Al&==2lE5t3])
Sell(0i%)

A

oo
APSTE|+10~-10%F7HH S0
APETHH]-10~-20%2 15t 0]
A THH|-20%0[8t 71512 of

0% ox ox

0z

Underweight(H|5=4)

APSTHEI-10%0 8= k51=0flo

EXtSZ H|8 EH (2016/01/01~2016/12/31)

XS s HIE(%)
ot 175 95.15%
=z 7 3.85%
oE 0 0.00%




