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2|2 1Q17 HZEI|E HX Review
(T Aode) 1016 2016 3Q16 4Q16 1Q17  2Q17E  3QI7E  4QI7E 2016  2017E  2018E
o=l 660.6 4962 597.2 632.4 490.0 4569 581.8 586.1 @ 23863 21149 22605
(Yov) 55%  -32%  —6.6% 47% | -258%  -79%  -2.6%  -7.3% 02% -11.4% 6.9%
X[zt 616.4 487.0 562.7 592.3 481.6 4329 533.8 562.1 | 2,2584 20104  2,156.1
(YoY) 24%  -24%  -1.8% 49% | -219% -11.1%  -51% -5.1% 09% -11.0% 7.2%
SIZHZI|E) 173.8 166.6 160.2 178.7 173.3 172.7 163.1 181.9 679.4 691.0 703.6
(YoY) -80%  -63% -41% 3.0% | -03% 3.7% 1.8% 18% | -4.0% 1.7% 1.8%
Z=2(Pan Orion) 378.4 272.0 348.4 347.2 2349 200.7 302.7 300.7 | 1,346.0 1,0389 1,124.0
(YoY) 7.0% 15%  —-6.5% 26% | -37.9% -262% -13.1% -13.4% 1.0% -22.8% 8.2%
HIESH(OFV) 58.9 42.4 45.4 57.8 618 49.4 543 66.1 2045 231.7 270.3
(YoY) 180%  24.1% 252%  29.8% 5.1% 16.5% 19.5% 14.4% 24.1% 13.3% 16.6%
2 A|OHOIE) 13.7 14.0 15.5 18.1 17.7 18.1 20.6 22.9 61.2 793 88.8
(YoY) 104% -142%  -3.6%  354% | 29.6% 298%  328%  262% 5.4% 29.5% 12.0%
EE 438 9.1 343 38.7 85 240 48.0 24.0 125.9 104.5 104.5
=50(9 3249 235.1 287.6 303.1 224.1 200.1 265.1 2769 | 1,150.7 966.1  1,059.0
(GPM) 492%  474%  482%  479% | 457%  438%  456%  47.2% | 48.2% 457%  46.8%
T 205.9 207.2 193.2 218.1 188.3 173.7 189.0 202.8 824.4 753.9 791.0
(THEtH|E) 312%  41.8% 323%  345% | 38.4% 380%  325%  34.6% 34.5% 356%  35.0%
0|9 118.9 279 94.4 85.0 35.8 26.4 76.0 74.0 326.2 212.2 267.9
(YoY) 11.3%  -413% 201%  281% | -69.9%  -54% -195% -12.9% 9.0% -349% = 262%
(OPM) 18.0% 5.6% 15.8% 13.4% 7.3% 5.8% 13.1% 12.6% 13.7% 10.0% 11.9%
X[zt 104.7 283 90.7 87.8 29.7 24.6 733 78.4 3115 205.9 2635
(OPM) 17.0% 5.8% 16.1% 14.8% 6.2% 5.7% 13.7% 13.9% 13.8% 10.2% 12.2%
et=(EET|F) 239 16.6 12.1 26.2 18.4 17.3 1.1 25.5 78.7 72.2 75.6
(OPM) 13.7% 10.0% 7.5% 14.6% 10.6% 10.0% 6.8% 14.0% 11.6% 10.5% 10.7%
Z=(Pan Orion) 68.1 7.1 70.7 52.7 -4.9 -2.7 493 37.7 198.6 79.4 115.8
(OPM) 18.0% 2.6% 20.3% 152% | -21%  -1.4% 16.3% 12.5% 14.8% 7.6% 10.3%
HIEE(OFV) 1.3 35 5.7 6.0 12.0 6.7 9.1 10.5 265 38.4 53.3
(OPM) 19.3% 8.1% 12.5% 10.4% 19.5% 13.5% 16.8% 15.9% 13.0% 16.6% 19.7%
2 A|OKOIE) 13 1.2 2.2 2.9 4.1 3.4 38 47 7.7 16.0 18.9
(OPM) 9.7% 8.8% 14.4% 16.2% | 23.2% 18.7% 184%  20.5% 12.6% 201%  21.2%
I 6.8 0.2 53 30 -1.0 25 45 25 15.3 8.5 8.5
AIZo| 99.2 19.9 90.1 98.3 333 240 73.4 71.4 307.4 202.2 2585
F71&0(9 74.2 7.4 84.9 66.2 24.6 18.2 55.7 54,1 232.6 152.6 195.9
X|uHz=F2=0]2! 69.0 6.9 85.1 75.7 24.6 18.2 55.7 54.1 236.7 152.6 195.9
(YoY) -105% -63.8% 140.2%  1452% | -64.4%  1650% -34.6% -285% | 458% -355%  28.4%
x| st JlE 0jE SHE
Z=(Pan Orion) 3.0% 1.6% 2.3% 98% | -323% -200% -10.0% -10.0% 43% -18.0% 8.2%
HIEEH(OFV) 11.3% 16.0% 294%  313% 12.4% 18.0% 18.0% 15.0% 21.5% 15.5% 15.0%
2 A|OHOIE) 19.7% 0.1% 37%  29.8% 6.7% 15.0% 15.0% 15.0% 12.8% 13.0% 12.0%
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22 Fd HEHE
TL2S0H| AL (SHRl: ogl) T EAEHE (Shel: A9)
128 AN, IFRS o1 2015 2016 2017E 2018E 2019 12¢ EM, IFRS ¢E 2015 2016 2017E  2018E  2019E
TET] 23,824 23863 21,149 22,605 23,653 SQExpAt 9,617 7,803 6,033 7,953 10,047
o=t 12,677 1235 11507 12,016 12,403  siZgsizMxpAt 2528 2,395 1,240 2,830 4,687
LTEEX]] 11,147 11,507 9,642 10590 11,249 Q=2 gxt 2,586 572 507 542 567
THOHH| D QR | 8,154 8,244 7,520 7,910 8,227  WEMAEVLLSA|H 2335 2599 2303 2462 2576
FeiolQl(E ) 2,993 3,262 2,122 2,679 3,022 XymXpAF 1,881 1944 1723 1841 1,927
Q10| 2l (SHAl) 2,993 3,262 2,122 2,679 3022 JEIQSH|ZERIA 287 293 260 278 291
49|20 -475 -188 -100 -95 91  HIQEXtA 20372 21,285 21,128 21,126 21,136
O|X}22] 90 106 79 84 88  HU|UHEAHEAUVIEH|FSHH 560 594 526 562 589
C|23= 2] 0 0 0 0 0  EXiXpAt 1548 1,829 1,729 1,821 1,895
Qlzto| 179 126 0 0 0  QEXpA 17,575 18,175 18273 18,228 18219
o|xtHI8 296 252 204 204 204 SBxpAt 530 533 445 360 280
QehAl 405 241 0 0 0 J|EHHIQESXtA 159 154 154 154 154
27| UK 220 -3 16 25 25 25 RpAREH 29,988 29,089 27,160 29,079 31,183
EXIQ7|ERRMARY B0l -25 -7 0 0 0 o=y 7423 8724 5649 5893 6,068
SELEHIYVIEIZ 801 -10 2 0 0 0 QN R |ELS S 2 3539 3,715 3,292 3519 3,682
J|E} -5 62 0 0 0 \:rjmc”:l 1,772 939 939 939 939
HolN|xt2txi0[Q] 2,518 3,074 2,022 2,585 2932 eEAMIRE 1,766 3,764 1,143 1,143 1,143
HolyH|L 753 748 496 625 709 JEtosEK 346 306 274 291 303
LEHOINE (%) 299%  243%  245%  242%  242% HIQEEK 7304 3316 3254 3288 3313
247120]2 ’ 1,771 2,490 1,526 1,959 2222 XI|UHQUARUHIQLER S 13 12 10 1 12
X|HH 2 =X 54 0] 21(21 91 1623 2367 1526 1,959 2222 ApjLEIReE 6532 2766 2766 2766 2,766
EBITDA 4816 4,875 3,712 4,441 4777 J|EHHISSER 759 538 478 511 536
$122:0/2|(Cash Earnings) 3,594 4,103 3,116 3,721 3976 == 14,727 12,040 8903 9,181 9,381
AEE|20]] 1795 2495 1526 1959 2222  x=3 299 300 300 300 300
=2t2(%, Yo) EJNEToTE S =1 669 669 669 669 669
GTELT] 83 0.2 -11.4 6.9 46 ooz 13,298 15365 16,593 18,252 20,173
@oiolQl(& 1) 20.3 90  -349 26.2 128 7R -479  -339  -339  -339  -339
0| Ql(&HAl) 20.3 90  -349 262 128 X|HiEZFX| EXEEH 13,787 15995 17,223 18,882 20,803
EBITDA 218 1.2 -239 19.6 7.6 H|X|HIEEX|EXHEEH| 1,475 1054 1034 1016 1,000
I EESER=SIPNGI] -0.7 458  -355 28.4 13.4  xt=Ey 15262 17,049 18,257 19,898 21,803
EPS -0.7 455 -35.7 28.4 134 2xp2 4956 4502 3,101 1,477 -405
£ 20]2 15 39.0 -38.8 28.4 134 =x2 10070 7,469 4,848 4848 4,848
HNISEH (&9l o)) EXFX|H (29l 2, HH, %)
128 3AM, IFRS o1& 2015 2016  2017E 2018  2019E 129 ZAk IFRS ¢ 2015 2016 2017E  2018E 2019
Fomssgss 3962 3,406 3254 3609 3889 =gx|m(g)
g7120/9 1,771 2,490 1,526 1,959 2222 EPS 27,164 39522 25401 32,606 36,986
2UTHA 2t 1,044 1,083 1,022 1,197 1,194 Bps 230,704 266,213 286,649 314,262 346,226
S XA 2HH| 779 530 568 565 560  =CIEBITDA 80,595 81,413 61,783 73914 79,499
Qo] 170 115 0 0 0  CFPS 60,143 68,521 51,861 61,930 66,182
XAt 0| 111 65 0 0 0 DPS 6,000 6,000 6,000 6,000 6,000
X|Ee 20 3 -16 -25 -25 =25 Z=JHHj2(Hy)
FALSIIAEY] S22t -371 -922 163 -87 -63  PER 429 16.6 28.4 22.1 19.5
J|EF 454 62 0 0 0 PBR 5.1 2.5 25 2.3 2.1
Exgesasa -2,163 -430 -1,410 -1,734 -1738  EV/EBITDA 16.8 9.4 12,5 10.1 9.0
EXIXtALO] KE -825 1,988 190 -102 -73  PCFR 19.4 9.6 13.9 1.7 10.9
OB KHE 69 33 0 0 0 2014(%)
SBIXALY] A -1,350 -2371 -1,120 -1,152  -1,185  oio|olE(¥m) 12.6 13.7 10.0 1.9 12.8
SEXALS| K -50 -32 -480 -480 -480  F{O|AS(HA]) 12.6 13.7 10.0 1.9 12.8
J|EF =17 =54 0 0 0 EBITDA margin 20.2 20.4 17.6 19.6 20.2
Hesssiase -1,439 -3,089 -2,999 -285 =293  2o0|2=s 7.4 10.4 7.2 8.7 9.4
k20| B9t -2300 -2,202 0 0 0  X7|XH=0|2/E(ROE) 12,1 15.4 8.6 103 10.7
MkteIZe| =0t 1,394 -447 2,621 0 0  E3XH=0[2Z(ROIC) 10.9 12.7 8.1 103 1.7
xteo| 37t 0 0 0 0 0 orsH®)
2|2 -363 -328  -318  -318  -318  s=xjug 96.5 706 488 461 430
J|E} -170 -112 -60 33 24 2XxtlZHIg 325 26.4 17.0 7.4 -1.9
S 2SI MRALO| & Z T} 363 -143  -1,155 1,590 1,857 O| Xt & AHH & (HH) 10.1 13.0 10.4 13.2 14.8
JASHIUS TR 2,065 2539 2395 1240 2830 mEAH)
7|2 29U XA 2,528 2,395 1,240 2,830 4,687  OiEMAULTE 9.5 9.7 8.6 95 9.4
Gross Cash Flow 4332 4328 3,091 3,696 3,951 T DXHALSH S 1.8 125 115 12.7 12,6
Op Free Cash Flow 2,151 757 1,754 2,074 2,318 UKo E 6.4 6.6 6.0 6.6 6.6
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dYRY 1017 HFIIE X Review
(Tl Aod) 1016 2Q16 3Q16 4016 1Q17  2Q17E  3QI7E  4QI17E 2016 2017E 2018E
o=l 2923 3213 3113 314.2 2713 328.2 3316 3195 | 1,2392 1,506 1,2988
(YoY) 3.3% 0.2% 0.7% 3.9% -7.2% 2.1% 6.5% 1.7% 2.0% 0.9% 3.9%
8= 137.6 153.1 157.7 145.0 136.7 154.6 159.2 146.5 593.4 597.0 606.0
(YoY) -1.3% -2.2% 3.0% 2.4% -0.7% 1.0% 1.0% 1.0% 0.5% 0.6% 1.5%
298 72.8 77.1 64.1 89.1 61.7 823 76.2 99.7 303.2 319.9 349.1
(YoY) -4.5% 68% -12.5% 11.1% | -15.3% 6.7% 18.8% 11.8% 0.4% 5.5% 9.1%
th4= 67.4 65.6 58.4 60.7 59.7 743 705 75.7 252.1 280.2 307.5
(YoY) 2.2% 31% -12.0% -24% | -11.4% 13.3% 20.7% 24.7% -2.3% 11.1% 9.7%
*= 5.4 11.6 5.7 284 2.0 8.0 5.7 24.0 51.1 39.7 417
(YoY) -473% 338% -17.1% 578% | -63.4%  -30.7% 0.0% -155% 16.6% -223% 5.0%
J|E} 81.9 90.5 90.1 80.1 72.9 91.2 96.2 73.4 342.6 3337 3437
(YoY) 21.9% -1.6% 9.0% -0.6% | -11.0% 0.8% 6.8% -8.4% 6.3% -2.6% 3.0%
=50 783 90.3 845 83.9 67.9 94.4 93.8 875 337.0 3436 370.0
(GPM) 26.8% 28.1% 27.1% 26.7% 25.0% 28.8% 28.3% 27.4% 27.2% 27.5% 28.5%
T | 73.1 763 725 733 66,9 79.6 77.1 759 295.2 299.5 319.7
(BHEHH| ) 25.0% 23.7% 23.3% 23.3% 24.7% 24.2% 23.3% 23.8% 23.8% 23.9% 24.6%
gelole] 5.2 14.0 12.0 10.6 1.0 148 16.7 1.6 418 441 50.3
(OPM) 1.8% 4.4% 3.9% 3.4% 0.4% 45% 5.0% 3.6% 3.4% 3.5% 3.9%
M|Eole 6.4 15.0 12.0 12.6 1.1 16.1 17.9 12.7 46.0 47.8 54.2
71201 5.0 115 9.0 1.6 0.9 12.2 13.6 9.7 37.2 36.3 411
AL B o] B 5.0 115 9.0 11.6 0.9 12.2 13.6 9.7 37.2 36.3 411
(YoY) 853.9% 68.2%  2004%  -28.6% | -82.2% 5.6% 505% -16.8% 39.5% -2.3% 13.0%
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TT 2ROl AR (ol od9) XHSEAEHE (Rl 2A2)
128 ZM, IFRS o1& 2015 2016 2017E 2018E 2019E  12¢ ZM, IFRS ¢1Z 2015 2016 2017E  2018E  2019E
TET] 12,150 12,392 12506 12,988 13,476 Q=xiit 5090 6,192 6535 6,961 7437
WIEIpI 8,740 9,022 9,070 9,288 9,508  HIUBIAMKtA 546 965 1260 1,483 1752
ITESES]Le]] 3,410 3,370 3,436 3,700 3,968  o=agxtAt 1,268 2322 2343 2434 2525
THORH| L QR | 3,209 2,952 2,995 3,197 3,402 ESVRIEIES VT 1,630 1,686 1,702 1,767 1,834
%gorz;(-z:_l) 201 418 441 503 565  XjIXpAb 1,645 1219 1,230 1277 1,325
Fio|Ql(sHAl) 201 418 441 503 565 JELS SH| 2 QX A 0 0 0 0 0
goo|£0] 179 41 37 39 40  HISEXtAH 4852 4223 4208 4222 4244
O|Xp==2} 51 44 37 39 40 HT|OHEHELV|EHIFSHA 182 182 184 191 198
[i= =] 0 1 0 0 0 EXixpat 1,367 752 758 778 798
Qgto|el 14 20 0 0 0  SHXtA 3,177 3,196 3,175 3,164 3,161
o|XHH|2 0 0 0 0 0 St 73 56 54 52 50
Q|BhAl 2 13 0 0 0 7|EHH| QS XA 53 37 37 37 37
BHH| 7| YUK 2820 0 0 0 0 0 XpArEH 9,941 10,415 10,743 11,183 11,681
EX}Y7|EFRpAIK £ 5 8 0 0 0 go=sgyy 1,133 1390 1,403 1,456 1511
SeYEENUIEIFE0Y 0 0 0 0 0 U BV EIREH S 1,071 1,299 1,311 1,362 1,413
et 111 -19 0 0 0 ke 0 0 0 0 0
EHOIN|XFE 02 380 460 478 542 605  QEMEIIIXZ 0 0 0 0 0
HolNH| 114 88 115 131 147 J|ELQEEAY 62 91 92 95 98
SHHOINE (%) 299%  19.1%  240%  242%  242% HIQEHK 317 132 93 77 70
g7|20(2 ’ 267 372 363 411 459 XU U QLEIS 94 9 9 10 10
XU ==X 220]2)(2f ) 267 372 363 411 459  AHHLUERT|XIRIZ 0 0 0 0 0
EBITDA 611 792 814 873 934 J|EHISE LK 223 123 83 67 60
$320/9|(Cash Earnings) 676 746 736 781 828 HtjEH 1,450 1,522 1496 1533 1581
2XE)|20]2) 263 365 363 411 459 =3 44 44 44 44 44
Z%8(%, YoY) FAgwENZ 13 13 13 13 13
ITED] 5.5 2.0 0.9 3.9 38 ooz 8,661 9062 9417 9819 10,270
gololel(En) N/A 107.8 5.4 14.1 12.4 J|EtxtE =227 =227 -227 =227 -227
Fio|Ql(stAl) N/A 107.8 5.4 14.1 124 X|Hj==X|EXtEEH 8,491 8893 9,248 9,650 10,100
EBITDA 306.1 29.7 2.7 73 70  H|X|HIFEFEX|EXHEEH 0 0 0 0 0
X ==X|8 7|20(Q 16,125.1 395 =23 13.0 11.8  xt=EH 8,491 8893 9,248 9,650 10,100
EPS 16,125.1 395 =23 13.0 11.8  2xo12 -1,815 -3,287 -3,604 -3917 -4,277
220[Q N/A 38.8 -05 13.0 118 =xp02 0 0 0 0 0
25 EH (ol oe) EXXE (THI: 2, Hi, %)
128 A4t IFRS 91 2015 2016 2017E 2018  2019E 128 M, IFRS ¢ 2015 2016 2017E  2018E 2019
goigEsass 794 1,221 719 715 761 =ohx|E(Y)
o7|20/9 267 372 363 411 459  Eps 30,064 41,928 40966 46,312 51,755
2THAIZH| 407 372 371 368 367 BPS 957,6911,002,965 1,042,967 1,088,314 1,139,105
D& XFALALZH| 2 2 2 2 2 ZTIEBITDA 68,869 89355 91,784 98510 105,370
Qlaraol -4 -5 0 0 0 CFPS 76,229 84,108 83021 88,085 93372
XpAtx 2 20| 4 5 0 0 0 DPS 1,000 1,000 1,000 1,000 1,000
x|ge0| 0 0 0 0 0 ZItuf(HH)
FABER AR =2t -80 379 -16 -66 -67 PER 245 17.5 22.1 19.5 17.5
7|Et 198 97 =1 0 0 PBR 0.8 0.7 0.9 0.8 0.8
Exgssase -842 -794 -376 -467 -476 EV/EBITDA 6.5 3.0 4.2 35 2.9
EXXtAto] H& -594 -426 -26 -110 -112 PCFR 9.7 8.7 10.9 10.3 9.7
QYIS HE 4 11 0 0 0 200X(%)
OHXALO| X & -257 -392 -350 -357 -364 FAAO|AE(E D) 1.7 3.4 35 3.9 4.2
SExtAtol HE -2 12 0 0 0 HAO|US(BHA]) 1.7 3.4 35 3.9 4.2
72IEt U ! 0 0 0 EBITDA margin 5.0 6.4 6.5 6.7 6.9
Hesssass 7 -9 -48 -25 -16 20|28 22 3.0 29 3.2 34
CHy|Xtl 29| 7t 0 0 0 0 0 X7 |XH20|2 & (ROE) 3.2 43 4.0 43 4.6
AI|KtU20| It 0 0 EBIXHE0[2E(ROIC) 2.5 6.5 6.8 7.7 8.5
Trzel 29t 0 0 0 0 0 oryH®%)
g 2X=2 -9 -9 -9 -9 -9 ExyHig 17.1 17.1 16.2 15.9 15.7
et 15 0 -39 -16 -7 axHe -214  -370 -390 -406 -42.4
29I 2 MXpALO| 2 STt -40 419 295 223 269 O| X} AHH & (HH) N/A N/A N/A N/A N/A
pIES == RN 586 546 965 1,260 1,483  sH=A(HY)
| THIUS IR 546 965 1,260 1,483 1,752 [TEJVETlIbSE=] 7.9 75 7.4 75 75
Gross Cash Flow 874 843 735 781 828  x{TXAEIME 6.9 8.7 10.2 10.4 10.4
Op Free Cash Flow 212 71 342 328 366 OjUMRYHE 11.4 10.5 9.6 9.7 9.7
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(Tl dYY) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3QI7E 4Q17E 2016 2017E 2018E
Oty 568.1 527.2 5477 573.9 555.4 536.9 563.2 587.9 2,217.0 22434 23316
(YoY) 5.2% -0.4% 0.3% 1.4% -2.2% 1.8% 2.8% 2.4% 1.6% 1.2% 3.9%
=2 458 4 4243 4433 468.1 4423 430.9 451.1 4734 1,794.0 1,797.6 1,839.1
(YoY) 1.5% -4.3% -2.7% -0.5% -3.5% 1.6% 1.8% 1.1% -1.5% 0.2% 2.3%
il 308.0 285.9 301.6 335.4 287.5 289.5 308.6 3432 1,230.9 1,228.8 1,241.0
(YoY) 2.8% -5.6% -5.4% -1.1% -6.7% 1.3% 2.3% 2.3% -2.3% -0.2% 1.0%
E 763 73.9 77.1 76.7 82.9 77.6 79.4 79.0 304.0 318.9 3253
(YoY) -13.0% -4.9% 8.0% 2.4% 8.7% 5.0% 3.0% 3.0% -2.5% 4.9% 2.0%
sz 252 357 425 28.2 27.8 398 47.6 311 131.6 146.3 161.0
(YoY) 29.2% 24.0% 32.4% 22.1% 10.3% 11.5% 12.0% 10.4% 27.1% 11.2% 10.0%
SE/A4E/IE 104.4 83.6 77.6 845 1003 81.1 75.3 828 350.1 3395 353.1
(YoY) 13.2% 3.1% -5.0% -1.5% -3.9% -3.0% -3.0% -2.0% 2.7% -3.0% 4.0%
Xo| -55.5 -54.9 -55.5 -56.7 -56.2 -57.1 -59.8 —62.7 -222.6 -2358 -2413
2l 109.8 103.0 104.4 105.9 113.1 105.9 121 114.6 4230 4458 492.6
(YoY) 24.1% 19.5% 15.4% 10.5% 3.1% 2.9% 7.4% 8.2% 17.2% 5.4% 10.5%
e 463 413 429 38.9 445 37.9 437 40.1 169.3 166.2 179.2
(YoY) 27.1% 15.5% 13.2% 10.6% -3.8% -8.0% 1.9% 3.0% 16.6% -1.8% 7.8%
RMB 7|Z(#2t RMB) 253 232 255 230 265 233 268 246 970 1,011 1,091
(YoY) 22.4% 14.9% 25.0% 18.0% 4.8% 0.3% 5.0% 6.9% 20.2% 43% 7.8%
2/ 210t 183 178 168 169 168 163 163 163 175 164 164
(YoY) 3.8% 0.5% -9.4% -6.3% -8.3% -8.3% -3.0% -3.6% -8.3% -5.9% 0.0%
o= 51.6 47.9 493 55.6 55.7 53.4 55.5 623 2045 2269 256.4
(YoY) 22.1% 19.5% 17.6% 11.2% 7.8% 11.5% 12.6% 12.0% 17.3% 11.0% 13.0%
USD 7|&(#2t UsD) 43 41 44 48 48 47 49 55 176 199 225
(YoY) 11.8% 12.8% 22.4% 11.2% 12.2% 14.5% 11.5% 14.5% 14.3% 13.2% 13.0%
/gy 1,201 1,163 1,121 1,157 1,154 1,133 1,133 1,133 1,161 1,138 1,138
(YoY) 9.2% 6.0% -4.0% 0.0% -3.9% -2.6% 1.0% -2.1% 2.6% -2.0% 0.0%
o= 83 9.2 8.1 9.1 9.0 9.7 8.6 9.9 348 37.2 40.6
(YoY) 31.3% 37.8% 19.3% 25.7% 8.8% 6.0% 6.0% 7.7% 28.4% 7.1% 9.0%
SF 3.6 46 4.1 2.2 39 48 43 23 145 15.4 16.3
(YoY) 4.9% 26.6% 55%  -32.9% 10.1% 5.3% 5.4% 5.4% 1.8% 6.5% 6.0%
=509 180.9 168.5 179.1 184.8 187.1 181.7 194.0 199.9 7133 762.9 808.8
(GPM) 31.8% 32.0% 32.7% 32.2% 33.7% 33.9% 345% 34.0% 32.2% 34.0% 34.7%
TR 148.5 156.1 156.4 162.7 154.7 160.2 164.7 170.4 623.6 650.0 684.5
(Helg) 26.1% 29.6% 28.5% 28.3% 27.9% 29.8% 29.2% 29.0% 28.1% 29.0% 29.4%
F2lo|y 324 12.4 228 221 325 215 294 295 89.7 1128 124.4
(YoY) 17.1%  -487%  -39.4%  -23.4% 0.2% 73.3% 29.0% 33.4% | -242% 25.8% 10.2%
(OPM) 5.7% 2.4% 42% 3.9% 5.8% 4.0% 5.2% 5.0% 4.0% 5.0% 5.3%
2Ly 286 5.4 16.0 19.3 26.1 15.8 23.1 26.0 69.2 91.1 95.2
(YoY) 8.6%  -725%  -49.6%  -27.1% -8.6% 191.0% 44.6% 352% | -33.5% 31.5% 45%
(OPM) 6.2% 1.3% 3.6% 4.1% 5.9% 3.7% 5.1% 5.5% 3.9% 5.1% 5.2%
el 46 5.7 5.7 0.8 45 4.4 5.2 15 16.9 15.6 23.0
(YoY) 165.0% 227.1% 727%  -545% -1.6%  -22.5% -9.2% 73.8% 95.7% -7.6% 47.6%
(OPM) 4.2% 5.6% 5.4% 0.8% 4.0% 4.2% 4.6% 1.3% 4.0% 3.5% 47%
A=Y -0.8 1.2 1.1 2.0 1.8 1.2 1.1 2.0 36 6.2 6.2
AHixolef 156.2 205 311 25.4 40.2 273 353 35.2 2333 138.0 150.7
71202 1437 148 23.1 17.6 305 20.7 26.8 26.7 199.2 103.9 114.2
PAL ===l ] 143.8 14.7 23.1 17.8 304 20.7 268 26.6 199.3 103.8 114.2
(YoY) 5145%  -59.7%  -209%  -37.5% | -78.8% 41.0% 16.1% 49.7% 69.8%  -47.9% 10.1%
1) A% HZ 0P 3259, HMMA A A7

- mHatH| BOt0= S716t0, 2t/AM JtAolM a2 HED|E Rt 1.9%p (L2t ASP +2.8%, Q —9.3%)
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3) Implication & Update
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sd =8 MHENE
SOl H I APA (el ode) THEAEHE (Ehel: o)
128 L, IFRS 94 2015 2016 2017E 2018E 2019 128 BN, IFRS ¢1& 2015 2016 2017E  2018E  2019E
STl 21,816 22,170 22,434 23316 24,207 QSXtit 9,978 10,570 11,550 12,338 13,730
ELp! 15096 15037 14806 15228 15654  SIZ0ISIZAKHA 1688 1,794 2670 3,109 4,149
H=Z0|9Q) 6,720 7,133 7,629 8,088 8,553 SE IRt 4,049 4,430 4,483 4,659 4,837
IO H| 2 Rk b 5537 6236 6500 6845 7,194 IIEMAUVOSIHH 2,289 2,439 2468 2566 2,663
Fololol(g ) 1,183 897 1,128 1244 1359  IymARA 1730 1,692 1712 1779 1,847
0| Ql(8HAl) 1,183 897 1,128 1244 1359  JEIQEHIZ XA 222 214 217 225 234
[afeIEXe]] 352 1,436 252 263 274 HIQESXHA 14,209 14,243 14,144 14,504 14,359
O|Xp4=2) 99 102 103 107 111 HI\HEH AL IR S 126 126 127 132 137
MT=PY 1 3 3 3 3 EXXpt 2,181 2,603 2,616 2,652 2,689
Q|zto|] 58 105 0 0 0 SHXAL 11,330 10,925 10,823 11,153 10,977
o|xtH|E 19 33 33 33 33 ot 568 587 576 564 553
Qstaal 106 99 0 0 0 JIEHIQERHA 4 3 3 3 3
T 7| K| e 20| 0 0 0 0 (VNN E 24,187 24,813 25,694 26,842 28,089
EXFYT|EIRFAY S0 204 28 0 0 0 o=y 6344 5494 5562 5771 5983
2SMELIIYIIEIZ 0[] 0 0 0 0 0 OjUKBRYIEIC S/ 4998 2789 2822 2933 3045
J|E} 117 1,332 179 187 194 Er7|tf°':l 966 399 399 399 399
HOIN| I EO] 2l 1535 2333 1380 1507 1633 QsMImIKeE 0 0 0 0 0
HolyH|L 361 341 341 365 395 JEteEEKy 379 2305 2341 2439 2538
SHHINE (%) 23.5% 14.6% 24.7% 24.2% 24.2% HIQEEXY 1,379 1,295 1,300 1,329 1,358
gol=oe 1,174 1,992 1,039 1,142 1238  XI|DHUMBUHIQLESHS 0 4 4 4 4
X|HY =2 X] 5 40] 2 (2} 8l 1173 1,993 1,038 1,142 1238  ApfQiEI|ArelE 554 592 592 592 592
EBITDA 1,982 1,752 1,992 2,175 2,296 J|EHH| R S5 XY 824 699 704 732 761
#132:0|2}(Cash Earnings) 1973 2,847 1903 2,074 2,175 smEH 7722 6789 682 7099 7,340
£HE7|20[0] 1018 1969 1039 1,142 1238 x=a 304 304 304 304 304
=212(%, Yov) BN P =" 1237 1237 1237 1237 1237
il/E= ] 6.9 1.6 1.2 3.9 38 o|lyoi=2 15,536 17,212 18,020 18,932 19,940
@oiolQl(& 1) 608  -24.2 25.8 10.2 92  JEfRIR -728  -854  -854  -854  -854
0| Ql(&HAl) 608 242 25.8 10.2 9.2 XHEZX|EXHEEH 16350 17,899 18707 19,619 20,627
EBITDA 282 -116 13.8 9.2 5.5  HIX|H{ZEEX|SAH=EH 115 125 125 123 122
XIHIZ=ZX| & & 7|202 80.5 698  -479 10.1 8.4 xp==j 16,465 18,024 18831 19,742 20,749
EPS 80.5 698  -479 10.1 84 axolz -4216 -5233 -6162 -6777 -7.995
2H20]9 65.6 933 -47.2 9.9 84 =Expa 1,521 991 991 991 991
[al=ger=gtd (o9 o) EXIXHE (SH9l: 2, b, %)
128 3 IFRS A 2015 2016 2017E 2018E 2019E 128 & IFRS HE 2015 2016  2017E  2018E  2019E
o= ase 2,019 2,210 1,915 2,102 2,204 Foix|HE(Y)
712019 1,174 1,992 1,039 1,142 1,238 EPS 19,291 32,764 17,062 18,777 20,352
2THa2t| 791 842 852 920 926 BPS 268,798 294,260 307,546 322,546 339,118
SE XA 2] 8 12 12 12 11 =YEBRITDA 32587 28796 32,756 35765 37,746
Q|ata0l 46 20 0 0 0 CFPS 32,443 46,802 31,284 34,092 35,757
XAt 229 225 36 0 0 0 DPS 4,000 4,000 4,000 4,000 4,000
X220 0 0 0 0 0 Z=JHbf2=(uH)
YASER ALY S22 -132 -800 15 31 32 PER 228 10.1 19.4 17.7 163
J|Et -94 106 -3 -3 -3 pBR 1.6 11 11 1.0 1.0
Extgssass -1,677  -1345 -813  -1,460 -962  EV/EBITDA 11.4 8.6 7.0 6.2 5.3
EX{XpALO] KE -559 -826 -63 -210 -212 PCFR 135 7.1 10.6 9.7 9.3
[EXES] K2 321 91 0 0 0 2014(%)
oEtAto| AE -1,215 -574 -750  -1,250 -750  HQio|AE(¥ 1) 5.4 40 5.0 5.3 5.6
SR K -228 -37 0 0 0 Fo|alE(shAl) 5.4 4.0 5.0 5.3 5.6
J|Ef 6 1 0 0 0 EBITDA margin 9.1 7.9 8.9 9.3 9.5
HegssIss 183 =772 =227 203 -202  #0|9E 5.4 9.0 46 49 5.1
chIkRIZe| =0t 0 0 0 0 0 X}7|XH=20|2E(ROE) 73 1.6 5.6 5.9 6.1
AI|KtRIZ| It 500 -549 0 0 0 EBIXHE0|2/E(ROIC) 85 7.1 7.9 8.7 95
xzol 53t 0 0 0 0 0 ormm
HE2X2 -232 -231 -231 -231 -231 L=BVE[E=S 46.9 37.7 36.4 36.0 354
J|EL -85 8 5 28 29 =X 2|8 -25.6 -29.0 -32.7 -34.3 -38.5
S YA S HX AR =S Tt 535 105 876 439 1,040 O| Xt ArH & (HH) 61.6 26.9 338 37.3 40.7
J|EHIUBI LA 1154 1688 1794 2670 3109 mEA®M)
7| IS TR 1688 1,794 2670 3,109 4,149  miSuEsme 9.9 9.4 9.1 93 93
Gross Cash Flow 2,151 3,009 1,900 2,071 2,172 T OXAIS| XS 12.6 13.0 13.2 13.4 13.4
Op Free Cash Flow 128 210 979 656 1,249 iIpyiI=k-IPSE=3 4.6 5.7 8.0 8.1 8.1

S0
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(T Aode) 1016 2Q16 3Q16 4016 1017 2Q17E 3QI17E 4Q17E 2016 2017E 2018E
o=l 542.8 6285 665.9 532.2 546.5 648.2 710.8 559.7 | 23695 24685 26259
(YoY) 4.7% 1.2% 3.2% 3.5% 0.7% 3.1% 6.7% 5.2% 3.1% 42% 6.4%
EANEEI|E) 519.6 596.9 6417 506.1 526.5 616.6 686.6 533.6 | 22642 23632 25206
(YoY) 4.7% 0.5% 42% 3.5% 1.3% 3.3% 7.0% 5.4% 3.2% 4.4% 6.7%
==} 329.0 4185 4541 329.6 338.1 4358 4714 3397 | 15312 15851 16519
(YoY) 6.3% 5.7% 8.2% 6.2% 2.8% 41% 3.8% 3.1% 6.6% 35% 42%
Ui 317.8 397.6 4392 319.2 326.1 413.9 4558 3288 | 14738 15246 15884
(YoY) 5.7% 5.3% 8.2% 6.1% 2.6% 41% 3.8% 3.0% 6.4% 3.4% 42%

*= 1.2 20.9 14.9 105 12.0 219 15.6 11.0 57.4 60.5 635
(YoY) 24.8% 14.8% 5.7% 10.6% 7.5% 5.0% 5.0% 5.0% 13.3% 5.5% 5.0%

=2 190.6 178.4 187.6 176.5 188.4 180.8 215.1 193.8 733.1 778.2 868.7
(Yoy) 2.0% -9.9% -4.2% -1.1% -1.2% 1.3% 14.7% 9.8% -3.4% 6.2% 11.6%
L= 169.2 158.7 170.9 158.7 169.1 161.1 198.4 176.1 657.5 704.7 795.2
(Yoy) 25% -10.3% -5.2% -1.7% -0.1% 1.5% 16.1% 11.0% -3.8% 7.2% 12.9%

>= 21.4 19.7 16.7 17.8 19.3 19.7 16.7 17.8 75.6 735 735
(YoY) -2.0% -6.8% 7.0% 43% -9.8% 0.0% 0.0% 0.0% -0.1% -2.8% 0.0%
=50 235.2 279.6 295.0 2255 232.8 289.9 3125 2336 | 10353 10688 11,1428
(GPM) 433% 44.5% 44.3% 42.4% 42.6% 44.7% 44.0% 41.7% 43.7% 43.3% 43.5%
| 197.3 2289 2386 221.8 206.1 243.4 261.2 232.7 886.5 9433 997.2
(T2d|E) 36.3% 36.4% 35.8% 41.7% 37.7% 37.5% 36.7% 41.6% 37.4% 38.2% 38.0%
Feio|e 38.0 50.7 56.4 3.7 26.7 465 51.4 0.9 148.8 125.6 145.6
(Yov) 5.3% 3.2% 4.6% 0.0% | -29.6% -8.2% -89%  -75.4% 41%  -15.6% 16.0%
(OPM) 7.0% 8.1% 8.5% 0.7% 49% 7.2% 7.2% 0.2% 6.3% 5.1% 5.5%
EANEEI|E) 39.9 47.4 53.7 5.2 273 42.4 48.0 1.9 146.2 119.6 139.6
(Yoy) 5.3% -5.8% 35%  -249% | -31.7% -104% -10.6% HH -0.6%  -18.2% 16.8%
(OPM) 7.7% 7.9% 8.4% 1.0% 5.2% 6.9% 7.0% 0.4% 6.5% 5.1% 5.5%
A|xolef 37.7 398 48.9 -17.6 17.6 418 467 -3.0 108.8 103.1 124.6
g7120]9] 263 29.0 393 -25.4 8.7 29.2 327 -1.8 69.1 68.9 87.2
X|dHz=F2=0]9| 26.4 28.9 39.2 -25.2 8.7 29.2 327 -18 69.3 689 87.2
(YoY) 19.8% 6.7% 14.9% HX| | -66.9% 11%  -16.6% HX| | -30.4% -0.6% 26.6%

1) &% AZ OP 267 A, ZAlIMA THH| 100 A ORY ot

2) Fact

- EMIZE OiE 2XCE & iE 4NA &5t eXE(EE) ot 4828 2ie: st

- WX capa SM0|= 275t1, 1E0| FHOSIHA, 5 22 224 6 H

QAI|/HF/Q0l S UfZ=0| EXIGIFOLE, AF U1Z0| +mid single £F02 3|23t He X
3) Implication & Update
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ROEY =8 WEHE
TL2EAOIH AN (o) ode) THEAENE (Sl A2)
128 AL IFRS A& 2015 2016  2017E 2018E 2019 12¢ M IFRS A& 2015 2016  2017E  2018E  2019E
o= 22992 23,695 24,685 26259 27,788 QSxXpit 9547 10,379 10,494 10,877 11935
WEIP 13,183 13342 13996 14831 15520 I USIMXIA 2,034 3,197 3012 2918 3512
WIEE][] 9,808 10353 10,688 11428 12268 QEZ QXA 1,932 1,484 1,546 1,644 1,740
TR | Qe ] 8,380 8,865 9,433 9972 10409  OHEMPLSSMHH 3,023 3,153 3284 3494 3,697
ggmq(gﬂ) 1,429 1,488 1,256 1,456 1,859 xjmxpat 2,407 2,449 2551 2,714 2872
40| (8HA]) 1,429 1,488 1,256 1,456 1,859  J|E}QEH|2EXpA 151 97 101 107 114
Feio|Eo -449 -400 -225 -210 -207 H|QEXtA 34273 36,126 38963 39,351 39,793
O|X}2=2] 42 44 52 56 59 HI|UHESHBUT|EHIQLSHH 371 407 424 451 477
g 249 35 39 40 43 45  EX{XtA 10,231 9996 10301 10,764 11,218
Qlstolel 33 46 0 0 0 oAt 19881 22,186 24939 25075 25233
O|XtH|IR 254 257 248 240 239 SEXpAb 3,776 3515 3277 3,039 2843
QBtaal 122 99 0 0 0 J|EHH|SEXpAF 14 22 22 22 22
A | K| 220 -10 58 0 0 0 XpAMEZ 43820 46,505 49,457 50,228 51,728
E XTI |EFRHAK 222 -42 -60 0 0 0 g=ux 8370 12,074 12339 12,161 14,695
SEYEEILIIEIS 80 60 -7 0 0 0 OHUMPUI|EISERHR 5128 5,134 5349 5690 6,021
J|E} -192 ~164 -69 -69 -73 okl 1,793 4,187 4,187 4,187 4,187
HOIMXI A0l 979 1,088 1,031 1,246 1,652 o=Mxy|ttela 1,063 2466 2503 1,963 4,144
HolNH| 370 397 342 374 496 J|EtQEER 386 287 300 321 342
/oINS (%) 37.8%  364%  332%  300%  300% H|Q=HK 11,823 10,704 12,838 13,050 10,99
goj=ole 1,003 691 689 872 1,157 7|2 S SIS 153 142 148 157 166
I EESVEPS IR 996 693 689 872 1,157 ARH2IE|tpela 8567 7,584 9584 9,584  732I
EBITDA 2,761 2,862 2,741 3,059 3,427 J|EHHIQ SR 3,103 2978 3,106 3,308 3508
$320/9|(Cash Earnings) 2,335 2,065 2,174 2,475 2,724 sxE7| 20,194 22,778 25177 25211 25,691
AHety|20(Ql 992 734 689 872 1,157 ez 68 68 68 68 68
S&E(%, Yov) FAgYENS 42 42 42 42 42
hET] 53 3.1 4.2 6.4 58 ooz 19,641 20,199 20,753 21,491 22513
Feiolel(eD) 53.6 4.1 -15.6 16.0 217 J|EfRIE 3611 3,159 3,159 3,159 3,159
40| (BHAl) 53.6 4.1 -15.6 16.0 277 XW|EZEX|EXESH| 23361 23,467 24022 24,760 25782
EBITDA 28.1 3.7 -4.2 1.6 120 H|X|H=ZX|2XHEE 265 260 258 257 256
XHEEX|E ©7]202 4333 -304 -0.6 26.6 326 xpREF 23626 23,727 24281 25017 26,038
EPS 4333 -30.4 -0.6 26.6 326 201z 7,457 9557 11,716 11,172 10,401
2H20]9 238.2 -26.0 -6.1 26.6 326 £l 11,423 14,237 16274 15734 15,653
SIS EH (o) ofe) EX(X|H (SHRl: &, HH, %)
128 4 IFRS ¢ 2015 2016 2017E 2018E 2019E  12¢ & IFRS i 2015 2016  2017E  2018E  2019E
goigEsass 2,739 1,913 2,114 2,400 2,649  =ohX|H(Y)
g7120|9| 1,003 691 689 872 1,157 EpPS 73398 51,074 50,757 64,261 85220
2TpAZH| 1,098 1,162 1,247 1,364 1372 Bps 1,721,282 1,729,103 1,769,965 1,824,328 1,899,647
SE XA 2] 234 212 238 239 196  =UEBITDA 203,435 210,868 201,929 225377 252,492
Qo 67 39 0 0 0  CFPS 172,061 152,182 160,180 182,352 200,704
RpAk g0l 58 96 0 0 0  DPS 9,200 10,000 10,000 10,000 10,000
aga 10 -8 0 0 0 ZJHiHa(uH)
YA RALE R Z2F 35 -588 -21 -34 -33 PER 30.2 28.6 352 27.8 20.9
J|E} 234 357 -39 -40 -43  PBR 13 0.8 1.0 1.0 0.9
ExjEEsiase -3215 3413 -4328 -2022 -2037  EV/EBITDA 13.1 9.9 127 11.2 9.8
EXpXHAtO] K& -669 74 -328 -522 -507  PCFR 12,9 9.6 1.1 9.8 8.9
LAt K& 52 40 0 0 0 201M(%)
OBXALY| X -2593  -3519  -4000 -1500 -1,530  olo|lE(®D) 6.2 6.3 5.1 5.5 6.7
DALY K& -5 -7 0 0 0 Fo|YS(EA) 6.2 6.3 5.1 5.5 6.7
J|E 0 0 0 0 0 EBITDA margin 12.0 12,1 1.1 1.6 123
Hegssass 1,504 2,656 2,029 -473 =17 20|92 4.4 2.9 2.8 33 42
cHo|xpl 2ol =t 427 2,289 0 0 0 X}7|XHe0| 2l E(ROE) 43 29 29 35 45
PPl E=1TRE- 1,126 492 2,037 -540 -81 EBIXH20|2E(ROIC) 4.1 4.1 33 38 4.9
X9l Bt 0 0 0 0 0 OFHA(%) )
Hig2x2 -78 -125 -136 -136 -136  =xju|g 855 96.0 103.7 100.8 98.7
J|E} 29 0 128 203 200 A%pQI2H|E 31.6 403 483 447 39.9
SHIAUA XA T} 952 1,163 =185 -94 594 O| Xt AfH & (HH) 5.6 5.8 5.1 6.1 7.8
pIESSEEIEYE) N 1,082 2,034 3,197 3,012 2918 =A(HY)
7|2 2 YUS ZAXLA 2,034 3,197 3,012 2,918 3512 OjEfjEs|Me 7.6 7.7 7.7 7.7 7.7
Gross Cash Flow 2705 2501 2135 2435 2681  JORASIES 9.2 98 99 100 100
=342 -1,795  -1,697 1,088 1306 OjQUS3|EE 4.6 4.6 47 48 47

Op Free Cash Flow

S0
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ROFE 1017 B=J|& 44X Review
(SH9f: Aot 1Q16 2Q16 3016 4016 1Q17  2Q17E  3QI7E  4QI7E 2016 2017E  2018E
= 4229 4522 479.6 407.8 437.2 469.5 497.0 4241 | 17624 18278  1,8945
(YoY) 4.5% 2.0% 2.1% 4.9% 3.4% 3.8% 3.6% 4.0% 3.3% 3.7% 3.6%
NS 186.3 194.9 195.8 192.1 196.5 207.5 2116 205.5 769.0 821.0 869.4
(YoY) 6.7% 6.0% 6.4% 7.2% 5.5% 6.5% 8.1% 7.0% 6.6% 6.8% 5.9%
a5 98.1 129.6 1418 89.2 98.5 131.1 137.0 89.0 458.7 4556 460.1
(YoY) 1.0% -35% 4.2% -0.8% 0.4% 1.1% -3.4% -0.2% 0.3% -0.7% 1.0%
8t3 & 1385 127.7 142.0 126.5 142.2 130.9 148.4 129.6 5347 551.2 564.9
(YoY) 4.1% 2.1% -5.0% 5.7% 2.7% 2.5% 4.5% 2.5% 1.4% 3.1% 2.5%
0i=30/2| 85.4 94.7 108.0 72.1 80.1 95.8 1121 75.4 360.0 3635 379.1
(GPM) 20.2% 20.9% 22.5% 17.7% 18.3% 20.4% 22.6% 17.8% 20.4% 19.9% 20.0%
THZH| 65.6 705 745 69.6 66.0 70.0 745 70.7 280.2 281.1 2888
(TRHH|8) 15.5% 15.6% 15.5% 17.1% 15.1% 14.9% 15.0% 16.7% 15.9% 15.4% 15.2%
Fedolel 19.7 242 335 24 14.1 258 376 48 79.8 823 0.4
(YoY) 52.6% -1.9% 11.3% 58.4% | -284% 6.7% 12.4% 96.5% 15.3% 3.1% 9.8%
(OPM) 4.7% 5.4% 7.0% 0.6% 3.2% 5.5% 7.6% 1.1% 4.5% 4.5% 4.8%
R 9.7 9.7 12.9 8.4 6.7 10.4 16.0 10.8 40.7 439 50.4
(OPM) 5.2% 5.0% 6.6% 4.4% 3.4% 5.0% 7.5% 5.3% 5.3% 5.3% 5.8%
LIS 7.7 13.4 15.6 -38 4.0 13.6 16.1 -39 329 29.9 30.9
(OPM) 7.9% 10.3% 11.0% -4.3% 41% 10.4% 11.8% -4.4% 7.2% 6.6% 6.7%
813 & 23 11 5.0 -2.1 33 18 55 -2.1 63 8.6 9.1
(OPM) 1.6% 0.9% 3.5% -1.7% 2.3% 1.4% 3.7% -1.7% 1.2% 1.6% 1.6%
AIFolY 20.1 20.8 303 47 153 26.1 37.9 4.9 75.9 84.2 92.4
712019 15.3 15.6 228 4.4 10.7 19.8 287 37 58.2 629 70.0
(YoY) 39.9%  -13.7% 20.5% 91.4% | -30.0% 26.5% 259%  -16.1% 15.7% 8.2% 11.3%
1) A% HE OP 141 2, AMA THH| 50 2 Ol ot
2) Fact
- MX X0l 9 002 1) ZHER UiE £, 2) WHISH(EaP}) Aol T2 £7| ItsE 2TOF Mt
- ZAERE 1) Ui 221 g 202 tiED 2o 818, 2) +52 £ AIEFYoR 22
- 87t32 49 YBS M TN T2 M HI LAZ 4o M
3) Implication & Update
- YEPHRXIARE)E CVS ML HMR O150| Hl& SOLID 7| TR0, 78S HBOIHA o I H
- ZHER +E2 gr 2N F20| Wi, Uee 20| 2toly Zots S5t 32 J|H(2 &7IfE:s 4% 2] M)
- WDHe JHHEAN BY, 87182 £ ARS M1 S Sof A i Jin
4) EXrHEt
-2 27|9H BHIY IHEE HS0t, A% J|X WOtKHA, 200y olE JteE Ao I
- RODE 20| w2t ROFEE =37t ROIXF X2e Y & e e STYHRUFEE 100% ZRAl, ROXIFE 3% 21 7ts)
- O|2fer XIEIHK| 2QIICIE, AT L WR0jj0jM I MIIHOE £ MWoZ WEt
& 2MALE, 7125 2MK|
1" 7 |%§'?:'(
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RHEE =¥ MEHE
IEEAAIMN (o) ode) THEAENE (Trel: olgl)
128 &4 IFRS HE 2015 2016  2017E  2018E 2019 12§ Z4L IFRS €% 2015 2016 2017E  2018E  2019E
E=p] 17,062 17,624 18278 18945 19,586 QSXtit 4937 4633 4845 5378 6,047
=S 13576 14024 14643 15153 15656  SSIUHIMEXIAM 1,143 367 420 792 1,305
=] 3,486 3,600 3,635 3,791 3930 RS2 134 119 124 128 132
THOfH| S Utk | 2,794 2,802 2,811 2,888 2,962 HEMHELRSHA 2,081 2,470 2,561 2,655 2,745
Fol(E 1) 692 798 823 904 968  HDXpAH 1,578 1678 1,740 1,803 1,864
S0l (etH) 692 798 823 904 968 J|EtQ SH|2 XA 0 0 0 0 0
Q&9 -66 -40 19 20 19 HIRSXHt 7939 8728 9050 9,060 9,156
O|Xp==2f 10 11 7 7 7 HI|HEHELT|EH RS A 131 76 79 82 85
Higa4+ 43 27 23 23 24 EXtXpAt 2,227 2476 2207 2236 2322
Qlzto|ef 8 34 32 30 29 QEXHt 5016 5651 6282 6304 6340
O|XHH|-& 35 23 18 15 15 2L 565 526 482 438 410
Qe 45 10 10 9 9 7|EtH| QE XA 0 0 0 0 0
A |G 2 —64 =21 14 14 14 XHESH| 12,876 13,362 13,895 14,439 15203
EXHUTERRH 22 -4 -9 0 0 0 RS 2,293 2826 2,686 2584 2,656
SELEYIIYIIEZ80IY 38 =22 0 0 0 AP LV ELRSH P 1,525 1,832 1900 1970 2,036
7|Et -17 -27 -30 -30 =31 SNl 340 350 350 350 350
BIQIMIXI 0[] 626 759 842 924 987 SQESERIIRAUZ 352 500 287 1 11
BolMH| & 124 177 213 224 239 J|ELQS S SR 77 144 149 154 158
SBHOINIE (%) 197%  233%  253%  242%  242% HIQSEY 1,657 1,109 1,235 1263 1,290
o101 503 582 629 700 748 | LR LI QERH D 101 82 85 88 91
AHRE YIRS 851 362 462 462 462
EBITDA 1,170 1,290 1,336 1,425 1,476 J|EH| RS 705 665 688 713 737
1320|2|(Cash Earnings) 981 1,074 1,142 1,221 1,256  SMBH 3950 3,935 3,921 3,847 3,946
+HYI|=01Y 476 605 629 700 748 X222 68 68 68 68 68
BUE(%, YoY) FAldrE X 725 725 725 725 725
HEH 45 33 37 36 34 o|edoiz 7455 7971 8518 9,136 9,803
goj(2n) 5.0 15.3 3.1 9.8 7.2 J|EtXtE 677 661 661 661 661
Aot 5.0 15.3 3.1 9.8 7.2 XESH 8,926 9426 9973 10591 11,258
EBITDA 47 10.2 3.6 6.6 3.6
o101 -16.0 15.7 8.2 1.3 6.9
EPS -16.0 15.7 8.2 1.3 6.9 =XU2 265 726 556 3 -514
+=H¥0[9 -20.2 273 39 1.3 69 X3 1,543 1212 1,099 923 923
25 EH (ol oe) EXXE (T 2, HH, %)
128 24 IFRS ¥ 2015 2016  2017E  2018E  2019E 12§ Z4L IFRS ©T 2015 2016 2017E  2018E  2019E
FAHEHISE 1,246 898 1,020 1,102 1,139 FYX|EE)
FI1&01Y 503 582 629 700 748 EPS 36,711 42,479 45946 51,126 54,649
Bl 435 449 469 477 479 BPS 651,806 688,335 728,281 773,408 822,057
St 43 43 44 44 28  =YEBITDA 85,472 94,223 97,571 104,050 107,748
Q89 38 -23 =22 =21 -20 CFPS 71632 78408 83402 89,191 91,687
PNESpSI ] 4 9 0 0 0 DPS 4780 6000 6,000 6,000 6,000
A2 64 21 -14 -14 -14  ZJHHi2(HH)
AT SR 52 170 -330 -81 -83 -79 PER 25.9 15.3 14.1 12.7 1.9
7|Et -12 148 -5 -2 -3 PBR 1.5 0.9 0.9 0.8 0.8
Exgssass -422 1,277 -794 -497 -568  EV/EBITDA 1.3 75 7.1 6.2 5.7
EX}XHArOl K& -44 -286 306 3 -53 PCFR 13.2 8.3 7.8 73 7.1
OBIxtAtO| HE 11 10 0 0 0 =%
SRR FE -438 -1,035 -1,100 -500 =515 SYO[AYE(E 1) 4.1 45 4.5 48 49
Sl HE =1l -2 0 0 0 OIS () 4.1 45 45 48 49
7|Et 50 36 0 0 0 EBITDA margin 6.9 73 73 75 75
HWRessdss 135 -397 -172 -233 -58  =0|YE 29 33 3.4 3.7 38
ChoIxrdael St 0 0 0 0 0  XP7IXH2O0|YE(ROE) 5.8 6.34 6.5 6.8 6.9
IR 2e Bt 203 -309 -113 -176 E35IXH=0[2E(ROIC) 7.5 8.0 7.4 7.9 8.4
Xteo| =7t 0 0 0 0 0 orEd(%)
tigaxl= -34 -65 -82 -82 -82 Sxdlg 443 417 39.3 36.3 35.0
7|E -33 -23 23 25 24 =Xrd3HlE 3.0 7.7 5.6 0.0 -4.6
clgdsigdntitel&5ot 960 -776 54 372 513 O| Xt &4t & (HH) 19.5 35.4 46.8 61.2 65.5
ESC =l = r NG 184 1,143 367 420 792 EESA(HH)
7|2 2O XA 1,143 367 420 792 1,305 EHHSI™E 8.5 7.7 73 7.3 7.3
Gross Cash Flow 1,076 1,228 1,101 1,184 1,219 THOXHAS|IHE 9.9 10.8 10.7 10.7 10.7
Op Free Cash Flow 765 -263 -53 624 647 YRS N E 1.4 10.5 9.8 9.8 9.8
12 ezl
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HYRY 1017 HEI|E AH Review (@xgs off 71%)
(T Aode) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
o=l 3932 407.1 4169 417.6 400.2 4215 4346 4354 | 16347 16918  1,775.6
(Yov) 6.1% 9.6% 6.2% 2.4% 1.8% 3.5% 43% 4.3% 6.0% 35% 5.0%
==yl E 321.4 331.2 339.4 336.1 327.6 341.7 352.9 350.0 | 1,328.1 13722  1,4386
(YoY) 5.0% 7.5% 7.1% 3.9% 1.9% 3.2% 4.0% 4.1% 5.9% 33% 4.8%
H2EAME 64.9 54.5 50.6 59.8 49.0 545 50.6 59.8 229.8 2139 2203
=t = o B S 6.8 215 26.8 21.7 23.6 25.4 31.1 25.6 76.9 105.7 116.7
Oi=30(2 130.8 144.1 150.4 146.1 1385 151.7 158.6 153.7 571.4 602.5 639.3
(GPM) 33.3% 35.4% 36.1% 35.0% 34.6% 36.0% 36.5% 35.3% 35.0% 35.6% 36.0%
==yl E 91.9 104.0 109.8 110.9 101.5 110.0 116.2 115.8 416.7 4435 470.0
(GPM) 28.6% 31.4% 32.3% 33.0% 31.0% 32.2% 32.9% 33.1% 31.4% 32.3% 32.7%
THEH| 122.0 135.8 131.3 129.8 131.6 139.6 136.8 136.8 518.8 544.9 572.8
(THRHH| ) 31.0% 33.4% 31.5% 31.1% 32.9% 33.1% 31.5% 31.4% 31.7% 32.2% 32.3%
HeI|E 79.7 91.8 88.0 88.1 89.7 95.5 925 92.1 347.5 369.9 391.6
(THRH|E) 24.8% 27.7% 25.9% 26.2% 27.4% 28.0% 26.2% 26.3% 26.2% 27.0% 27.2%
Feio|e 8.8 83 19.1 16.4 7.0 12.1 217 16.9 52.6 57.6 66.5
(YoY) 1203%  132.4% 37.6% 9.6% | -20.9% 45.6% 13.6% 3.0% 44.5% 9.6% 15.4%
(OPM) 2.2% 2.0% 4.6% 3.9% 1.7% 2.9% 5.0% 3.9% 3.2% 3.4% 3.7%
ElplES 12.3 12.2 21.7 22.9 11.8 145 23.6 23.7 69.1 73.6 785
(YoY) 183.9%  182.7% 55.7% 32.4% -4.2% 18.3% 8.8% 3.7% 73.3% 6.5% 6.6%
(OPM) 3.8% 3.7% 6.4% 6.8% 3.6% 42% 6.7% 6.8% 5.2% 5.4% 5.5%
HZEAME -15 -3.0 -2.0 -5.7 -2.5 -1.9 -1.4 -5.6 -12.2 -115 -11.2
JEt Y HExH -2.0 -0.9 -0.6 -0.9 -2.3 -0.5 -0.5 -13 -4.4 -45 -0.8
NEol 8.7 6.7 14.4 18.6 2.6 12.8 22.5 17.1 48.4 55.0 65.4
g 7]20(2 7.2 2.0 10.1 14.4 0.7 9.7 17.1 12.9 337 40.3 49.6
X|H{2=3=2=0]2! 8.1 35 11.2 17.4 2.2 10.6 17.8 15.4 402 46,0 55.0
(YoY) 152.4% 34.1% 33% 71.0% | -729%  200.6% 58.8%  -11.2% 49.7% 14.6% 19.6%
1) AX: ¢Z OP 70, €% OP 1189 7|2, HMMA &g
2) Fact
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EXtelA HaEY (270E)
329 urf EXfof sE3t 339 axf Exfof sS85t
Qg 2014/10/13 BUY(Maintain) 1,100,000¢ 201&d 2014/08/18 Outperform(Downgrade) 2,400,000¢!
(001800) 2014/11/06 BUY(Maintain) 1,100,000¢ (005300) 2014/11/06 BUY(Upgrade) 2,400,000¢
SYXHE 2015/06/08 BUY(Reinitiate) 1,580,000& St E 2015/06/08 Outperform(Reinitiate) 2,800,000
S A 2016/04/05 BUY(Reinitiate) 1,230,000¢ S E 2015/11/05 BUY(Reinitiate) 3,000,000¢
2016/05/16 BUY(Maintain) 1,230,0002 2015/11/17 BUY(Maintain) 3,000,000
2016/08/17 BUY(Maintain) 1,060,0009 2015/12/24 BUY(Maintain) 3,000,000¢
2016/10/04 BUY(Maintain) 1,060,0002 2016/05/17 BUY(Maintain) 2,600,000
2016/11/15 BUY(Maintain) 930,000 2016/10/04 BUY(Maintain) 2,400,000¢
2016/11/23 BUY(Maintain) 930,000 2016/11/16 BUY(Maintain) 2,400,000¢
2017/01/17 BUY(Maintain) 760,000¢ 2016/11/23 BUY(Maintain) 2,400,000¢
2017/02/17 BUY(Maintain) 780,000 2017/01/17 BUY(Maintain) 2,100,000¢
2017/05/16 Marketperform(Downgrade) 730,000¢ 2017/05/16 BUY(Maintain) 2,100,000¢
=k 2015/11/05 Outperform (Initiate) 970,000 2hxe 2014/07/17 BUY (Maintain) 950,000¢!
(003920) 2016/06/03 BUY (Reinitiate) 880,000¢ (002270) 2014/11/06 BUY (Maintain) 950,000¢
2017/03/02 BUY (Reinitiate) 1,040,000¢ CEXtHE 2015/06/08 Outperform (Reinitiate) 970,000¢
2017/05/16 BUY (Maintain) 1,040,000¢ HERHE 2015/09/08 BUY (Reinitiate) 1,370,000¢
4 2014/07/17 Outperform (Maintain) 310,000¢ 2015/11/17 BUY (Maintain) 1,370,000¢
(004370) 2014/11/06 Outperform (Maintain) 310,000¢ 2016/01/18 BUY (Maintain) 1,370,000
St E 2016/06/28 BUY(Reinitiate) 450,000¢ 2016/03/03 BUY (Maintain) 1,370,000¢
2016/08/17 BUY(Maintain) 450,000¢ 2016/04/05 BUY (Maintain) 1,240,000¢
2016/11/15 BUY(Maintain) 450,000 2016/05/17 BUY (Maintain) 1,240,0009
2016/11/23 BUY(Maintain) 450,000 2016/08/17 BUY (Maintain) 1,100,000¢
2016/12/19 BUY(Maintain) 450,000 2016/12/05 BUY (Maintain) 950,000¢
2017/01/17 BUY(Maintain) 450,000 2017/01/17 BUY (Maintain) 810,000¢!
2017/02/10 BUY(Maintain) 450,000¢ 2017/03/10 BUY (Maintain) 770,000¢
2017/04/03 BUY(Maintain) 410,000 2017/05/16 BUY (Maintain) 770,000
2017/05/16 BUY(Maintain) 410,000
SHEFIt 30| (291)
Q2|2(001800) REIE(005300)
(2) 2 — ZHFI} (&) E3c(ESPY] — 2=y
2,050,000 f 3,550,000
3,050,000 |
1,550,000 F 2,550,000 4’—\—\_\;
1050000 | —\_\_\_'7 2,050,000 F
1,550,000 F
550,000 1,050,000 F
550,000
50,000 . ! 50,000 : !
'15/5/16 '16/5/16 17/5/16 "15/5/16 "16/5/16 "17/5/16
HYe 2(003920) RHIFEE(002270)
(&) HYed (&) =S 2=y
1,200,000 [ —-F -] 1,450,000
1,000,000 - 1,250,000 F
600000 | 850,000
650,000
400,000 450,000
200,000 250,000 |
0 : ! 50,000 . :
'15/5/16 '16/5/16 '17/5/16 '15/5/16 '16/5/16 '17/5/16
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5-4/(004370)
(2)
600,000
500,000
400,000
300,000
200,000 |
100,000 |
0 . ,
"15/5/16 "16/5/16 "7/5/16
EXtold Y H8IIFE
71 HEI|IE(6IHE) AE HEIIE(6IHE)
Buy(dh=) APETHE] +20% Ol It & Ofl4f Overweight (HIZ2HH) AIETHE| +10% Oled D=2 off et
Outperform(AE =& &2l) AISTHE] +10~+20% 7t && Ol Neutral (5&) AETHE| +10~-10% HE Of 4
Marketperform(A&=2lE) APECHE] +10~-10% F7t s ofl4t Underweight (HIS=4) AKTHE| -10% O Xntstet oAt
Underperform(AP =& 3t2))  APTHH| —10~-20% =7+ oF2f Ofle
Sell(0H&) APSCHE] -20% Oldt =7t 6k Offef

EXtSZ Hl2 E3H (2016/04/01~2017/03/31)

EXsg U HI&(%)
0= 183 96.32%
EE] 7 3.68%
0= 0 0.00%




