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2014 o4 ol/Sig| st 9 23 J1A F0] 9l JpH
T2 1Q16 2Q16 3Q16 4Q16 1Q17 2017E 3Q17E 4Q17E
(/) 1,201 1,163 1,121 1,157 1,154 1,131 1,118 1,118
(YoY) 9% 6% -4% -0% -4% -3% -0% -3%
242($/Ton) 143 154 131 137 143 143 146 146
(YoY) 6% 7% -13% -7% 0% -7% 12% 7%
A04($/Ton) 171 173 149 148 158 156 157 157
(YoY) -11% -7% -21% -18% -8% -10% 5% 6%
CH=($/Ton) 323 388 373 367 375 350 359 359
(YoY) -11% 9% 7% 14% 16% -10% -4% -2%
2IH($/Ton) 317 375 447 459 433 355 359 359
(YoY) 2% 37% 79% 42% 36% -5% -20% -22%
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cizAllo] 38,800 318 19.0 12.7 10.7 23 2.1 7.5 11.6 0.5 05 461
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CIMILH|TH097950) =44 == 2 XY BUY (Maintain)
Z7H5/22): 366,500¥/TP: 510,000 =] o
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s\ ot © MY R Z0I2 S X8 BSYMAN IY F
SESEy T T R Han © HMR AXE 2 SATHE| M, S0l otV |9 E +218 HO2t2E WY

40650080 335,008 © YUt ZUOIME IH| AT AIM QFYS EEA, ORE AZYE 3|5 Y
/2P| g -10.82% 8.21% -
;O;['Hgg"%' """""""" ’-S-EH """" ;O[[H @ 7|'_g*—!%9-| E‘I‘tl gél-
™ 6.0% 0% © BALUE| RET A2, UHA AUHZ, OHE 53 Y2, JISME HE & K&+ 48 X%
Y -46%  -17.7% « =, 8 HWHF SO HMR 224 SHE Sdlf, 2o S 7I3AE UHE 0fE 2,500% S8
1M C69%  D208% © 0=/3=/8H0t S4Lz 22 U= =t 243t
AT 14,4928 == Sl O =
LY@ AR (3M) 398% O 22E MRAJ|HLE 72
o=l XEg 26.21% + CJ 389 Globalization 7t&3t0f Uat, 22 Y M&A Jtsd 52 A
B +1E2017.6) 0.69% © MEA =T IFYOIM CIEAHOf /G YE X2, FSU IHK(OILS £X]) S0| £ &2 = AS
BPS(17.E) 258,9422
EXtAIE, IFRSHZ 2015 2016 2017E 2018E 2019E
() AHEINF) (%) UESEE) 129,245 145,633 159,854 175,784 190,076
450,000 1 ATf20lE(2) 5 %ﬂ%ﬂolﬂ(ﬁ%) 7514 8,436 8,852 10,566 12,352
ShAF0|2l(242) 7514 8,436 8,852 10,561 12,347
400,000 N Lo EBITDA({2) 12,350 13,749 14,500 16,539 18,645
350,000 4 Miztolel(ete) 3,648 5,284 6,396 8,157 10,000
=0[ej(2f2)) 2,537 3,535 4,467 5,547 6,800
200000 9 (T NuEENEeONi®) 188 219 3624 428 5,266
250,000 - o EPS(2) 14,393 20,965 25,014 29,247 36,342
200,000 - SEBh) 002 A7 M3 e 243
PER(HH) 26.2 17.1 14.5 12.4 10.0
150,000 P15 PBR(tH) 1.7 15 1.4 13 11
100,000 1 EV/EBITOAMN 88 87 82 o TA 64
L -20 2H0|AS(%) 5.8 5.8 5.5 6.0 65
20,000 1 YOI (%) 5.8 5.8 5.5 6.0 6.5
0 . . 25 ROE(%) 49 6.2 7.1 8.2 9.3
6/5 16/9 17/1 17/5 SEAHIE(%) 929 93.1 88.0 81.2 72.3
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KU

= a
CIMIYH|H(097950) HEI|E HX 0] 5l MY

(S Hde) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17€ 2016 2017E
=y 3,534 3,610 3,679 3,741 3,887 3,949 4,063 4,085 14,563 15,985
(YoY) 13.3% 14.0% 9.3% 14.3% 10.0% 9.4% 10.4% 9.2% 12.7% 9.8%
el 1,160 1,103 1,244 1,105 1,324 1,240 1,390 1,225 4,613 5,179
(YoY) 10.6% 11.1% 8.0% 15.5% 14.1% 12.4% 11.7% 10.8% 11.1% 12.3%
AT 478 473 478 442 541 510 515 459 1,870 2,025

(YoY) 2.5% 6.1% 2.7% 8.9% 13.3% 7.8% 7.7% 3.9% 4.9% 8.3%

e 682 630 766 664 782 730 875 766 2,742 3,154

(YoY) 17.1% 15.1% 11.6% 20.4%] 14.7% 15.8% 14.2% 15.5% 15.8% 15.0%

Hto|2 428 456 456 462 452 467 469 468 1,802 1,856
(YoY) 6.6% 5.1% -1.8% 4.9% 5.6% 2.5% 2.8% 1.5% 3.6% 3.0%
dAH Of 118 126 130 141 123 138 145 158 514 565
(YoY) 11.1% 11.1% 16.6% 11.7% 45% 10.0% 12.0% 12.0% 12.6% 9.8%
A2xtel 489 521 479 524 500 542 503 550 2,013 2,095
(YoY) 10.4% 22.1% 6.4% 7.9%) 2.3% 4.0% 5.0% 5.0% 11.5% 4.1%
g2 1,445 1514 1,490 1,633 1,595 1,672 1,676 1,808 6,082 6,751
(YoY) 22.3% 19.5% 17.3% 22.1% 10.4% 10.5% 12.5% 10.7% 20.3% 11.0%
HEHQ 7)== 2195 2,206 2,306 2234 2,400 2,387 2,507 240 8941 9695
(YoY) 9.8% 12.2% 6.0% 11.1% 9.3% 82% 86% 7.6% 9.7% 8.4%
0i=%0|9| 827 803 871 787 858 858 955 884 3,288 3,555
(GPM) 23.4% 223% 23.7% 21.0% 22.1% 21.7% 23.5% 21.6% 22.6% 22.2%
HEHQ 7)== 665 632 701 616 686 672 766 699 2615 2825
(GPM) 30.5% 287% 304% 27.6% 28.6% 28.1% 30.6% 29,12 29.3% 29.1%
| 594 593 628 630 666 646 683 675 2,444 2,669
(BHEHH]2) 16.8% 16.4% 17.1% 16.8% 17.1% 16.4% 16.8% 16.5% 16.8% 16.7%
HEHQ 7)== 486 480 55 5/3 542 5/ 555 553 1,994 2,165
(BEI6[2) 22.2% 21.8% 22.3% 23.0% 226% 21.8% 22.1% 23.02 22.3% 22.4%
geloly 233 211 243 157 192 211 272 209 844 885
(YoY) 33% 9.8% 9.4% 40.4% -17.3% 0.3% 11.9% 33.3% 12.3% 4.9%
(OPM) 6.6% 5.8% 6.6% 4.2% 5.0% 5.4% 6.7% 5.1% 5.8% 5.5%
A= 118 84 114 35 87 87 139 69 352 383
(OPM) 10.2% 7.6% 9.2% 3.2% 6.6% 7.0% 10.0% 5.7% 7.6% 7.4%
Hto|Q 31 30 40 41 38 39 42 42 142 161
(OPM) 7.3% 6.5% 8.7% 8.9% 8.4% 8.3% 8.9% 9.0% 7.9% 8.7%
A of 18 17 14 19 18 19 18 23 68 78
(OPM) 15.6% 13.6% 10.7% 13.1% 14.7% 14.0% 12.2% 14.7% 13.2% 13.9%
MEXte! 15 21 18 9 1 7 13 10 63 32
(OPM) 3.1% 4.0% 3.8% 1.7%) 0.3% 1.3% 2.5% 1.9% 3.1% 1.5%
= 53 60 60 55 51 60 64 65 228 241
(OPM) 3.7% 3.9% 4.0% 3.4%) 3.2% 3.6% 3.8% 3.6% 3.8% 3.6%
HEx2 2/E 183 152 186 103 144 153 211 145 625 655
(OPM) 8.3% 6.9% 81% 4.6% 6.0% 6.4% 84% 6.1% 7.0% 6.7%
Mol 204 133 165 27 125 151 212 152 528 640
IR 149 72 117 16 91 103 144 109 354 447
b EE=ENI ] 123 42 111 0 82 80 119 82 276 362
(YoY) 32.9% -18.4% 260.6% X -33.2% 88.3% 7.0% =25 45.8% 31.4%
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(T ) 1016 2016 3Q16 4Q16 1017 2Q17E  3QI17E  4QI7E 2016 2017E 2018E
HO|2 428 456 456 462 452 467 469 468 1,802 1,856 1,997
(YovY) 6.6% 5.1% -1.8% 4.9% 5.6% 25% 2.8% 1.5% 3.6% 3.0% 7.6%
2toAl 192 206 223 216 210 219 223 223 838 875 924
(YoY) -10.8% —4.2% 8.4% 23.1% 9.4% 6.4% -0.1% 3.1% 3.2% 45% 5.5%
ASP(EH2l/E) 1,200 1,215 1,260 1,255 1,253 1,250 1,270 1,270 1,232 1,261 1,298

(QoQ) -1.2% 1.3% 3.7% -0.4% -0.2% -0.2% 1.6% 0.0%
(YoY) -13.4% -8.3% 0.0% 3.3% 4.4% 2.9% 0.8% 1.2% -5.7% 2.4% 3.0%
QHE) 133 146 158 149 145 155 155 155 586 610 625
(YoY) -5.7% -1.4% 12.9% 19.2% 9.0% 6.2% -1.9% 4.0%) 6.5% 41% 2.5%
S 50 54 54 55 53 55 57 57 213 222 234
(Yov) 6.8% 1.3% -1.5% -5.4% 5.8% 23% 6.1% 2.8% 0.0% 42% 5.1%
ASP(E2{/kg) 7.0 7.1 7.1 6.9 6.9 7.1 7.1 6.9 7.0 7.0 7.1

(Qo0Q) 2.9% 1.4% 0.0% -2.8% 0.0% 2.9% 0.0% -2.8%
(YoY) -13.6% -6.6% -2.7% 1.5% -1.4% 0.0% 0.0% 0.0% -5.2% -0.3% 2.0%
QHE) 6.0 6.5 6.8 6.9 6.7 6.8 7.1 7.2 26.2 27.9 28.7
(YoY) 13.2% 2.4% 5.4% —6.8% 11.7% 5.0% 5.0% 5.0%) 2.7% 6.5% 3.0%
HX| 87 87 67 69 66 71 68 68 311 273 329
(YoY) 764.1% 76.1%  -223%  -31.8% -245% -18.% 1.9% -2.1% 25.6% -12.2% 20.6%
ASP(Z2/kg) 4.0 35 3.4 3.0 2.6 25 2.4 2.4 35 25 25

(QoQ) -9.1%  -13.0% -23% -118% -13.3% -3.8% -4.0% 0.0%
(YoY) -13.0% -304% -30.6% -31.8% -350% -282% -29.4% -20.0% -27.1% -28.7% 0.0%
QEE) 18.2 215 17.5 20.0 22.0 25.0 25.0 25.0 77.2 97.0 117.0
(YoY) 810.0%  138.9% 16.7% 0.0% 20.9% 16.3% 42.9% 25.0% 67.8% 25.6% 20.6%
7|t 99 109 112 121 123 122 120 121 440 486 510
(YoY) -23.9% -6.1% -4.9% 15.9% 25.0% 12.1% 7.3% -0.1% -5.8% 10.4% 5.0%
/2 Brets 1,201 1,163 1,121 1,157 1,154 1,133 1,133 1,133 1,161 1,138 1,138

(QoQ) 3.8% -3.2% -3.6% 3.2% -0.3% -1.9% 0.1% 0.0%|
(YoY) 9.2% 5.9% -4.0% 0.0% -3.9% -2.6% 1.1% -2.1% 2.6% -1.9% 0.0%
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et e e | (Sl ofe) S AEE (Eref: o12))
T2R M IFRS O 2015 2016 2017E 2018E 201%E 128 A, IFRS & 2015 2016 2017E 2018E 2019E
UE 129,245 145633 159,854 175,784 190,076 [REXRS 40,185 48,807 50,500 53192 57,500
=2t 100,384 112,752 124,306 136,637 147,027 el =R NG 5,298 6,444 4378 2,826 3323
of=Eo|9 28,860 32,881 35,547 39,148 43,049 FEIBAR 2,147 3,767 3,757 3,779 3,802
T P UgketalH| 21,346 24,445 26,695 28,587 30,702 OHEHEL RS 21,387 25171 27,629 30,382 32,852
FHo[l(£ 1) 7,514 8,436 8,852 10,566 12,352 THIXpAE 10,976 12,802 14,052 15,452 16,708
FH0|2l(BH) 7,514 8,436 8,852 10,561 12,347 J[EIR-SHIZ 8 377 624 685 753 814
EREES ~3,866 -3,153 =2,457 ~2,404 -2,348 HIRSXHE 97328 108,855 112,555 116,494 120525
O|Xp=9f 146 180 222 224 225 HO|UHE L eI RS A 2,963 3,052 3,350 3,684 3,983
Higa+2f 62 66 94 95 95 SEXpRpEE 8814 8,781 8,831 8,963 9,071
QJzto|el 1,202 1,330 1,197 1,197 1,137 QX 66,902 72,805 77,146 81,643 86,324
OIXH|& 1,805 1,790 1,749 1,702 1,675 SRR 17,373 23,338 22,350 21,325 20,269
Qetay 2,466 1,917 1,725 1,725 1,639 J|EHH| RS XA 1,275 879 879 879 879
A | Y2 213 10 0 0 0 e 137,513 157,662 163,055 169,686 178,025
EXIT[ERR 2 -58 -139 0 0 0 KEEK 43357 46,992 48,560 51,145 52,246
S8YZYIIVERE80[9! 209 324 0 0 0 IS LT EFR SIS 16,710 20314 22,297 24,520 26,513
et -1,369 -1,216 -496 -492 -490 X2 14,407 18,015 18015 18,015 18,015
BOIMXFTOlQ] 3,648 5,284 6,396 8,157 10,000 fEEYIIKILZ 11,483 7,733 7,219 7,469 6,469
ERIVEE=] 1L 1,748 1,929 2,610 3,200 J[EtRS A 758 931 1,030 1,142 1,250
SEYIMIE (%) 30.5% 33.1% 30.2% 32.0% 32.0% H[ S SR 40,303 50,065 49,777 48,630 49,422
gIl=0ld 2,537 3,535 4,467 5,547 6,800 I YL RS 767 853 937 1,030 1,114
X|H 32 X[ 520|221 2d) 1,893 2,759 3,624 4,238 5,266 AL 71X UZ 31,572 40,875 39,875 37,875 37,875
EBITDA 12,350 13,749 14,500 16,539 18,645 J[EHHIR SR 7.964 8337 8,965 9,725 10,434
243#0|Q)(Cash Earnings) 7373 8,848 10,115 11,524 13,098 EXEA 83,660 97,058 98,337 99,775 101,668
=HYI1=01Y 2,431 3412 4,467 5,547 6,800 A2z 724 724 724 724 724
S&E(%. YoY) AN 9,183 9,199 9,199 9,199 9,199
Ot 10.4 127 9.8 100 8.1 ojlyoiz 23,342 25,665 29,090 33,123 38,178
FHolol(=m) 296 123 49 19.4 16.9 J[EFXH -1,819 ~1,495 ~1,495 -1,495 -1,495
FYo|(EHH) 296 123 49 19.3 16.9 X|Hf= =X EXHEEH 31,431 34,094 37,519 41,551 46,607
EBITDA 202 1.3 55 14.1 12.7 HIX|Hi S XIEXHEE | 22,421 26511 27,199 28,360 29,750
XBiFEFXI2 G210l 105.8 45.8 314 169 243 =l 53,852 60,605 64,718 69,911 76,357
EPS 105.2 457 19.3 16.9 243 XS 50,017 56,411 56,973 56,753 55,233
=8¥=01Y 46.1 403 309 24.2 226 Xz 57,462 66,622 65,108 63,358 62,358
pasERE (Sl o) EXIXE (21 ¢, i, %)
1281 ZM IFRS 6 2015 2016 2017E 2018E 2019E 128 ZL IFRS 9 2015 2016 2017E 2018E 2019E
YALEHISE 11,546 8,001 8,148 9,303 1,101 FYXE(E)
YIl=01d 2,537 3,535 4,467 5,547 6,800 EPS 14,393 20,965 25,014 29,247 36,342
AoHg2| 3,945 4,366 4,660 4,953 5241 BPS 216,981 235,302 258,942 286,772 321,663
SRR 891 947 988 1,025 1,057 ZYEBITDA 93,922 104,471 100,073 114,143 128,684
Qgkol 602 472 528 528 502 CFPS 56,069 67,232 69,809 79,537 90,398
X Eol -1,862 166 0 0 0 DPS 2,500 2,500 2,500 2,500 2,500
X2gEol 347 -23 0 0 0 O Hfi(HH)
LRSI 52 774 -3,586 -1901 -2,128 -1,903 PER 262 17.1 145 12.4 10.0
IEt 2,572 2,177 -594 -622 -596 PBR 1.7 1.5 1.4 13 11
S E3e s -6,930 ~14,089 -8,973 9,511 -9,958 EV/EBITDA 9.8 87 82 7.4 6.4
SRR K2 813 282 27 -61 -35 PCFR 67 53 5.2 4.6 40
e K2 293 386 0 0 0 +od(%)
[ERR HS -6,735 -8,454 -9,000 -9,450 -9,923 FAOIAE(E 1) 5.8 5.8 5.5 6.0 65
RERO K -641 -606 0 0 0 SHOIAE (3 H) 5.8 5.8 5.5 6.0 65
J|Et -660 -5,696 0 0 0 EBITDA margin 9.6 9.4 9.1 9.4 9.8
HRgssgss -3,645 7,259 -1,240 -1344 -645 =0[|%E 20 24 28 32 36
choIktelael 3ot -11,962 -8,579 0 0 0 X}7|XH220| 2l E(ROE) 49 6.2 7.1 82 93
FoIkreael 30t 7,568 16,602 -1,514 -1,750 -1,000 E51XH20|2/E(ROIC) 5.4 5.5 5.6 6.2 7.0
Xreol 57t 0 0 0 0 0 QPEE(%)
g3 Xz -422 -541 -354 -354 -354 =3 155.4 160.1 151.9 142.7 133.1
7 et 1,171 -222 628 760 709 =xteiug 92.9 93.1 88.0 81.2 723
GGG VNS 938 1,146 -2,065 -1,553 498 O|XH=2 K2 (tH) 4.2 4.7 5.1 6.2 7.4
pUESE G RN 4,360 5,298 6,444 4378 2,826 EERICl)
e EEE Y= 5,298 6,444 4378 2,826 3323 U EN Fekerbsi=d 6.0 63 6.1 6.1 6.0
Gross Cash Flow 10,772 11,587 10,049 11,430 13,003 PPN SN eTRSE= 1.9 12.2 1.9 1.9 1.8
Op Free Cash Flow 3,459 -1,689 929 1,581 2,869 QIR oS 8.2 7.9 7.5 75 7.4
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x : 2 : 2 [o) A
F7H5/22): 40,050/ TP: 53,0002 © MOL—,LX XH| gl ot 5o WHE 42lA M1 7|t
KOSDAQ(5/22) 642.62pt DAY AR FH| U XFHZ SHTHo) M2 42l JHM I
Al7pEoH ol
..‘7.*2?7.{5.&& .............. - ..j.r...“:??j‘;{;r . O MO QIESH EAY Hald B0 T2 F X &t |t
52 FtsY ES i ES
558008 30,8002 .+ BYUTCE E3HR2B ME G- A0 Mt 20 X JHM HY
X1/ XXt Chy| S8 -30.47% 25.97%
AMiHrol= T T e T T T T A A
ol 2o g © A FI| 8BS0 THE 6 7|t
Mo 179%1eT% © 4Q16~1Q17 LHEY Esf Tt £igE TB|2 A2 U X|8 FA AHHO| Q4] Eafjml &
6M -7.2% -10.4%
oM s s + 2017 0| 7= HeliK 0= 32, 0jE ANE JHM 7|y
YaEi T T a3 © JIE AN NS i=0| et S8 2F B84 U QITh AlAbY JHM HMat
BT HeNZH(3BM) EpESES
=2l X[2g 13.84%
HiY2E(17.E) 0.52%
BPS(17.E) 15,3909
EXXE, IFRSSEE 2015 2016 2017E 2018E 2019E
() AHIIHE (%) UH§§§%3| oo 20,724 23279 26,226 29,448 32,792
60,000 - AU+AE(Q) 0o 2agaolel(ela) 315 210 359 483 588
h SHAIHA0[Q)(A 1) 315 210 359 483 588
50.000 A ) EBITDA(2) 494 443 569 682 778
' -10 MIZio[el(A ) 120 -50 226 357 471
I =0|2)(AY) 67 -58 172 271 357
40,000 5 NMiEFEXEsoldele) 09 AT 166 71 3T
EPS(&) 915 -393 1,401 2,280 3,010
30,000 1 20 _BgE%YoY) e ] N/A . N/A 628 320
L o5 PER(HH) 90.8 -99.1 27.7 17.0 12.9
20,000 - PBR(HH) 4.8 2.4 25 2.2 1.9
- 30 EV/EBITOAMY) 6l vy ...ne 93 77
10,000 A HINFAOIE(%) 1.5 0.9 1.4 1.6 1.8
F B se0|E(%) 15 09 1.4 16 18
0 L L L -40 ROE(%) 3.3 -2.6 7.2 11.0 12.9
'16/5 '16/8 '16/11 '17/3 =S X 2(%) 93.8 87.4 837 66.8 483
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CJEj|AIAICI(051500) HE7|

Ojo
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(T ) 1016 2Q16 3Q16 4Q16 1Q17 2Q17E  3QI7E  4QI7E 2016  2017E  2018E
B 535.8 597.0 606.5 588.6 5948 6623 681.8 683.7 23279 26226 29448
(Yov) 147%  153%  12.1% 77%  11.0%  109%  12.4%  162%  123%  12.7%  12.3%
AR F-E 4519 4934 507.2 4841 488.0 540.1 560.0 566.6 1,936.6 21545 24027
(YoY) 133%  132%  10.6% 5.6% 8.0% 95%  104%  17.0% 106% 113% 115%
A/ [RE 2153 240.4 237.4 235.6 236.6 2645 265.9 268.6 9288 10356 11,1495

(YoY) 9.4% 7.0%  -0.5% 3.8% 99%  100%  12.0%  14.0% 47%  115%  11.0%
oA S5 131.9 146.7 153.9 155.9 148.4 165.9 173.8 174.64 588.4 662.7 7422

(YoY) 178%  163%  234%  199%  125%  13.1%  129%  120% 194%  12.6% 12.0%

IAME =0f 9 912 85 104.6 106.2 115.8 92.7 102.9 109.7 120.2 123.4 419.3 456.2 511.0

(YoY) 16.4%  253%  219%  -87% -17% 3.3% 38%  33.1%  13.0% 88%  12.0%
=pS=st 67.8 82.2 83.9 82.6 75.3 91.4 96.0 85.7 316.5 3485 383.3
(YoY) 149%  179%  192%  162%  11.1%  113%  14.4% 38% 17.2% 10.1%  10.0%
7|t 16.2 215 15.4 21.8 31.6 30.8 25.8 31.4 74.8 119.6 158.8
(YoY) 721%  73.7%  269%  283%  95.4%  435%  67.5%  439%  47.1%  59.8%  32.8%
Oj==0[9 65.7 79.4 78.1 76.3 77.0 89.6 89.2 87.7 299.5 3435 388.4
(GPM) 123%  133%  129%  13.0%  129%  135%  13.1%  128% 129% 13.1%  13.2%
W] 625 703 69.8 75.8 725 77.1 76.8 81.2 2785 307.6 340.1
(TR |8) 11.7%  11.8%  115%  129%  122%  11.6% 113%  11.9% 120% 11.7% 115%
g0l 3.2 9.1 83 0.5 45 12.5 12.4 6.5 21.0 35.9 483
(OPM) 0.60%  152% 136% 008% 075% 189% 182% 095% 090% 137%  1.64%
A|Zolef 0.4 43 2.4 -12.1 0.7 9.4 92 3.4 -5.0 22.6 35.7
Y7109 0.4 2.8 13 -10.3 0.6 7.1 7.0 2.6 -5.8 17.2 27.1
X|HlizEF20]2f 0.7 3.1 1.3 -9.8 0.0 7.1 7.0 2.6 -47 16.6 27.1
(YoY) -31.9% -59.2% -62.7% X ™ 1282% 423.0% = =>| =™ 62.8%




CJEHAIYIO(051500) HAEIIZE =X MEME

IR AN ctel: o)) THEMENTE 2I: 24 9d)
T2¥ N, IFRS O 2015 2016 2017E 2018E 201%E 128 3, IFRS 8 2015 2016 2017E 2018E 2019E
e 20,724 23279 26,226 29,448 32,792 FEXRE 4,185 4,691 SAT1 6,062 6,752
ESSVl 18,014 20,284 22,791 25,564 28,459 CigUHS YRR 110 124 266 285 319
o=E0[9f 2,710 2,995 3,435 3,884 4333 fE38IRL 42 77 86 97 108
R CTES ] 2,395 2,785 3,076 3,401 3,745 OEMER RS 2317 2,645 2,980 3,346 3,726
HHO[OY(E ) 315 210 359 483 588 THDXpA 1,717 1,845 2,079 2,334 2,599
HAO|QY(EHA) 315 210 359 483 588 JEIRSHIS 8 0 0 0 0 0
JgelEol -194 -260 -133 -126 -116 H|RSAHE 3,403 33814 3,780 3,766 3,763
O|Xt==2} 7 5 6 7 8 HI|UHE L e RS A 148 183 206 231 258
diga=s2l 0 0 0 0 0 SXFRpEE 204 161 166 171 176
Qlgtolef 9 24 0 0 0 FYRR 2,254 2,419 2,442 2,471 2,498
OIXHH|& 52 57 69 63 55 SR 798 1,050 965 893 831
Qeked 36 41 0 0 0 7 |EHH| RS ApA 0 0 0 0 0
AT YX 2ol 0 0 0 0 0 TREEA 7,588 8,505 9,191 9,828 10,515
SRR 2 &0 -3 -7 0 0 0 RSEH 4,626 4335 4,774 5,155 5,379
SSYEYIVERES0[! 15 3 0 0 0 LML LT EtR ST 3,205 3,458 3,895 4,374 4871
J|E -134 -188 -69 -69 -69 choteda 1,380 862 862 762 462
HRIMX2 Z0]of 120 -50 226 357 471 RSIYIKAS 0 0 -1 -1 24
HolMulg 54 9 53 86 114 JEIR S 41 15 17 20 22
FaYIME (%) 44.8% -17.4% 23.6% 24.2% 24.2% HRS2X 907 1,750 2,070 2,080 2,209
YIl=01 67 -58 172 271 357 IR U RSP 10 105 118 133 148
X|HZ= =X 2-0]2)(2f ) 109 -47 166 271 357 A2 (XIS 699 1,455 1,455 1,355 1,355
EBITDA 494 443 569 682 778 J|EHH| RS2 198 190 497 593 706
$1240|9|(Cash Earnings) 246 174 383 470 548 SXEA 5,533 6,085 6,844 7,235 7,588
=HY21=01Y 60 -53 172 271 357 AtEs 19 19 119 119 119
ELE(%, YoY) FAgrAng 906 906 906 906 906
ofj=o 15.4 123 127 123 1.4 ojejoiz 495 380 528 780 1,118
Felo|l(em) 155 -33.2 70.5 347 21.7 J[EfRRE 321 274 274 274 274
SYoli(&HH) 155 -33.2 70.5 347 217 N | 2,063 1,902 1,827 2,079 2,418
EBITDA 220 -10.4 286 19.8 14.0 HIX|Hi X 22 E A -8 518 519 514 509
P E=SN A= P R 2.7 N/A N/A 62.8 320 TEEA 2,055 2,420 2,346 2,593 2927
EPS -6.1 N/A N/A 62.8 320 X3 1,928 2,116 1,963 1,734 1,414
=8=01Y -40.0 N/A N/A 57.1 320 axeg 2,079 2316 2316 2,116 1,841
sigsen el o) EXXE - 21, i, %)
128X, IFRS G 2015 2016 2017E 2018E 201%E 128 24T, IFRS 18 2015 2016 2017E 2018E 2019E
R -201 -132 22 319 390 FEREER)
YIl=01d 120 -50 172 271 357 EPS 915 -393 1,401 2,280 3,010
Edcatl 122 133 126 127 129 BPS 17,380 16,021 15,390 17,515 20,365
SERHY2 58 100 85 72 62 ZYEBITDA 4,162 3,730 4,797 5,749 6,555
Qettol 1 24 0 0 0 CFPS 2,071 1,466 3,228 3,961 4,614
Xk a0l 8 19 0 0 0 200 200 200 200 200
XAl 0 0 0 0 0 ZEI(HH)
SYE SR 5L -541 -484 -139 -152 -157 PER 90.8 -99.1 27.7 17.0 129
JIE 32 125 -223 0 0 PBR 48 24 25 2.2 1.9
EXEEH3sE -374 -502 -163 -171 -172 EV/EBITDA 16.1 17.9 1.8 93 7.7
SRRl X2 5 -255 -4 -16 -16 PCFR 40.1 26.6 12.0 9.8 84
YR K 13 15 0 0 0 +01(%)
QAo HS -189 -141 -148 -156 -156 FA0[E(E 1) 15 0.9 1.4 16 1.8
SRR K2 -205 -123 0 0 0 FUo|AE(HY) 15 0.9 1.4 16 1.8
J|E 2 2 0 0 0 EBITDA margin 24 1.9 22 23 24
leegsdgss 611 648 283 -128 -185 =0|2E 03 -03 07 0.9 1.1
cholteael S0t -13 -502 0 -100 -300 X7 |XH20| 2} E(ROE) 33 -2.6 7.2 11.0 129
FoIkreae 30t 698 734 -1 -100 25 E51XH20|2|E(ROIC) 5.2 63 6.6 8.7 103
xH2o| E7t 0 0 0 0 0 PEE(%)
g axg -23 -24 -24 -24 -24 Rl 269.2 251.4 291.7 279.0 259.2
JJEt =51 441 307 95 114 =hty3tie 938 87.4 83.7 66.8 483
Gil= NSRS 36 15 142 19 33 O| R} et S (HH) 6.1 37 5.2 7.6 10.6
pUESEEE RN 73 110 124 266 285 EE(HH)
ME e e 110 124 266 285 319 oS xEeHS 9.2 9.4 93 93 93
Gross Cash Flow 340 351 161 470 548 HoxHto| &g 145 13.1 134 133 133
Op Free Cash Flow -582 -268 198 258 323 xR o e 6.6 7.0 7.1 7.1 7.1
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= Al oF 4 Caqd |l . .
=A1(004370) H11o HeHE 24 1tA| BUY (Maintain)
= : 2 /TP o)
Z7K5/22): 344,0002/TP: 410,000 © 22U AF 201X JHAM J|CH
KOSPS/22) 230403t ¢ I 7Y AU(+7~8%), 128 BAB(+5~6%) IIAALOZ, S8 ASP 4 BHE K| HY
NSl 20,9242 o -
R S - IR0/ 2 ATIZO| TS IV E SHEIBIN, B 2181 Sl T MY
4005008 283,5009 O =L 2tH MS MHO|A] 2l MY
A[T/AXDHOHH| S2t8 -16.23% 18.34% o IOZ0|Y2tH HE ZEEC|Q A=0Z I2|0|Y AIE LY MS 3|82
Chiaa el Ghl o BYALIE ZN| AT HA, F=Q HEQ MS 3= Ut
™ 2.6% -41% —_ o
Mo O XaEl Rt YE B
M S1a7% 7% « TIIMOZ F2 AE 287t UOLL, 0|2 FHOZ Q| UiE H|F 2t MY
O 6,0835% « R OH| 0|22 TIPF =1, =22 |7 R7| 20, 294 § =0t& = AUS
LBAHHFEM) 28T «  ofQ 0] HIF STl Al, SALS] WROO|M ST B LEY A
=l X2e 19.91%
g +=2AE(17.E) 1.19%
BPS(17.E) 307,546¢
EXIX|E, IFRSHZ 2015 2016 2017E 2018E 2019E
() e ESED) (%) TEETEE) 21816 22,170 22,434 23316 24,207
450,000 - NIIAQE(Q) . 5 H1%910]0)(218) 1,183 897 1,128 1,244 1,359
SHAIH0[2f(21 ) 1,183 897 1,128 1,244 1,359
400,000 1 0 EBITDA(2IS) 1,982 1752 1.992 2175 2,29
350,000 1 L 5 MIEo|2l(2iel) 1,535 2,333 1,380 1,507 1,633
&=0|2(A) 1,174 1,992 1,039 1,142 1,238
300,000 1 0 xsEzEsoele) I3 1993 1038 42 1238
250,000 - L -15 EPS(2) 19,291 32,764 17,062 18,777 20,352
=L (9 —
200,000 - L -20 _sd8yYoy) . 805 ¢ 698 .= 479 o ..der oo 84
PER(HH) 22.8 10.1 19.7 17.9 16.5
150,000 1 r 25 PBR(tH) 1.6 1.1 1.1 1.0 1.0
100,000 - - =30 EV/EBITOAMN) A 86 . 12 63 54
50.000 35 HINFUO|AUE(%) 5.4 4.0 5.0 53 5.6
' 1 I A B 0| AE (%) 5.4 40 5.0 53 5.6
0 . . 40 ROE(%) 73 1.6 56 5.9 6.1
6/5 '16/9 17/1 '17/5 253HH|2(%) -25.6 -29.0 -32.7 -343 -385
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(TH9: MA@ 1016 2Q16 3016 4Q16 1017 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
TELT] 568.1 527.2 547.7 573.9 555.4 536.9 563.2 587.9 | 22170 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%
=U 458.4 4243 4433 468.1 4423 430.9 4511 473.4 1,794.0 1797.6  1.839.1
(YoY) 1.5% -4.3% -2.7% -0.5% -3.5% 1.6% 1.8% 1.1% -1.5% 0.2% 23%
it 308.0 285.9 301.6 3354 287.5 289.5 308.6 343.2 1,230.9 12288 12410
(YoY) 2.8% -5.6% -5.4% -1.1% -6.7% 1.3% 2.3% 2.3% -2.3% -0.2% 1.0%
AU 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%
e8 25.2 35.7 425 28.2 27.8 39.8 47.6 31.1 131.6 146.3 161.0
(YoY) 29.2% 24.0% 32.4% 22.1% 10.3% 11.5% 12.0% 10.4% 27.1% 11.2% 10.0%
SE/E/7|E 104.4 83.6 77.6 845 100.3 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%
At0] -55.5 -54.9 -55.5 -56.7 -56.2 -57.1 -59.8 -62.7 -222.6 -235.8 -2413
el 109.8 103.0 104.4 105.9 113.1 105.9 12,1 114.6 423.0 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%
3= 463 413 429 38.9 445 37.9 437 40.1 1693 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?|Z(#2tRMB) 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/t 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 62.3 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?|&(#2tUSD) 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%
U=t 83 9.2 8.1 9.1 9.0 9.7 8.6 9.9 34.8 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%
o5 36 46 4.1 2.2 39 48 43 23 14.5 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%
[EEE] 180.9 1685 179.1 184.8 187.1 181.7 194.0 199.9 7133 7629 808.8
(GPM) 31.8% 32.0% 32.7% 32.2% 33.7% 33.9% 34.5% 34.0% 32.2% 34.0% 34.7%
ERH| 1485 156.1 156.4 162.7 154,7 160.2 164.7 170.4 6236 650.0 684,5
(Tt 8) 26.1% 29.6% 285% 28.3% 27.9% 29.8% 29.2% 29.0% 28.1% 29.0% 29.4%
geo|9 324 12.4 22.8 22,1 325 215 29.4 29.5 89.7 1128 124.4
(YoY) 17.1%  -487%  -39.4%  -23.4% 0.2% 73.3% 29.0% 33.4% | -24.2% 25.8% 10.2%
(OPM) 5.7% 2.4% 4.2% 3.9% 5.8% 4.0% 5.2% 5.0% 4.0% 5.0% 5.3%
= 28.6 5.4 16.0 19.3 26.1 15.8 23.1 26.0 692 91.1 95.2
(YoY) 8.6%  —725%  —49.6%  -27.1% -8.6% 191.0% 44.6% 352% | -335% 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%
6l 4.6 5.7 5.7 08 45 4.4 5.2 15 16.9 15.6 23.0
(YoY) 165.0%  227.1% 727%  -545% -1.6%  -225% -9.2% 73.8% 95.7% -7.6% 47.6%
(OPM) 4.2% 5.6% 5.4% 0.8% 4.0% 42% 4.6% 1.3% 4.0% 3.5% 47%
AZEH -0.8 1.2 1.1 2.0 1.8 1.2 1.1 2.0 3.6 6.2 6.2
Aizole] 156.2 20.5 31.1 25.4 40.2 27.3 353 35.2 2333 138.0 150.7
g71&0[2f 1437 14.8 23.1 17.6 30.5 20.7 268 26.7 1992 103.9 1142
X|ujF==20[9| 1438 147 23.1 17.8 304 207 26.8 26.6 199.3 103.8 1142
(YoY) 5145%  -59.7% _ -209% __ —37.5% | -78.8% 41.0% 16.1% 49.7% 69.8%  —47.9% 10.1%




&2(004370) HEI|E =7 MEME

Ojo

EZEOHAN (EH9l: of2)) = (Erel: o))
128 S, IFRS 6iF 2015 2016 2017E 2018E 2019E 128 AL IFRS 9 2015 2016 2017E 2018E 2019
e 21,816 22,170 22,434 23316 24,207 FEXRE 9,978 10,570 11,550 12,338 13,730
[UiEserly 15,096 15,037 14,806 15,228 15,654 SFUHZ LA 1,688 1,794 2,670 3,109 4,149
=E0|9f 6,720 7,133 7,629 8,088 8,553 /EI AR 4,049 4,430 4,483 4,659 4,837
THOfH| X Uekarel | 5,537 6,236 6,500 6,845 7,194 OHSMALRE M 2,289 2,439 2,468 2,566 2,663
Fo[el(£ ) 1,183 897 1,128 1,244 1,359 THOXpA 1,730 1,692 1,712 1,779 1,847
HHO|2l(BHA) 1,183 897 1,128 1,244 1,359 J[ELREHIZ 8 222 214 217 225 234
FYelE 352 1,436 252 263 274 H|RSXHE 14,209 14,243 14,144 14,504 14,359
O|Xt==2} 99 102 103 107 111 HI|UHE L e RS A 126 126 127 132 137
diga+2l 1 3 3 3 3 SXpRpEE 2,181 2,603 2,616 2,652 2,689
Qlgtolef 58 105 0 0 0 FERRL 11,330 10,925 10,823 11,153 10,977
OIXH|& 19 33 33 33 33 SRR 568 587 576 564 553
Qeted 106 99 0 0 0 7|EHH| S XA 4 3 3 3 3
AT | YX 2 e 0 0 0 0 0 RS 24,187 24,813 25,694 26,842 28,089
SRS BRI 2 & 204 28 0 0 0 RS2 6,344 5,494 5,562 5,771 5,983
SEYEYIWIEIZE0IY 0 0 0 0 0 OHAMP LT [EFR ST 4,998 2,789 2,822 2,933 3,045
2|EE 17 1,332 179 187 194 choIteds 966 399 399 399 399
ERRNESHE 1,535 2333 1,380 1,507 1,633 {EWIIRIUZ 0 0 0 0 0
HelMulg 361 341 341 365 395 JEIR S A1 379 2,305 2,341 2,439 2,538
FYRIMIE (%) 235% 14.6% 24.7% 24.2% 24.2% HSS2 X 1,379 1,295 1,300 1329 1,358
g21=0[9 1,174 1,992 1,039 1,142 1,238 IR U RSP 0 4 4 4 4
XBiZEF X2 20| (A #) 1,173 1,993 1,038 1,142 1,238 A2 (XIS 554 592 592 592 592
EBITDA 1,982 1,752 1,992 2,175 2,296 J|EHH| R S S 824 699 704 732 761
134:0|9)(Cash Earnings) 1973 2,847 1,903 2,074 2,175 SXHEA 7,722 6,789 6,862 7,099 7,340
Y720/ 1,018 1,969 1,039 1,142 1,238 2 304 304 304 304 304
SdE(%, YoY) AR 1,237 1,237 1,237 1,237 1,237
Of=H 69 16 1.2 39 38 02joiz 15,536 17,212 18,020 18,932 19,940
Flo|o|(gm) 60.8 -242 258 10.2 9.2 J[EFXRRE -728 -854 -854 -854 -854
SYOl2(3HH) 60.8 -24.2 258 10.2 9.2 L N | 16,350 17,899 18,707 19,619 20,627
EBITDA 282 -11.6 138 9.2 55 HIX|Hf XSS 115 125 125 123 122
X2 g21=0le 80.5 69.8 -47.9 10.1 8.4 X5 16,465 18,024 18,831 19,742 20,749
EPS 80.5 69.8 -47.9 10.1 8.4 =itelg -4,216 -5,233 -6,162 -6,777 ~7,995
=0y 65.6 933 —47.2 9.9 84 XU 1,521 991 991 991 991
jT=xer 23 (EH91: 1)) EXXE (EH91: 24, B, %)
128 EM IFRS 6 2015 2016 2017E 2018E 2019E 128 &L IFRS 9 2015 2016 2017E 2018E 2019
R 2,019 2,210 1915 2,102 2,204 SYXE(E)
YIl=01d 1,174 1,992 1,039 1,142 1,238 EPS 19,291 32,764 17,062 18,777 20,352
Edcatl 791 842 852 920 926 BPS 268,798 294,260 307,546 322,546 339,118
SERHY2 8 12 12 12 1 ZYEBITDA 32,587 28,796 32,756 35,765 37,746
Qlettol 46 20 0 0 0 CFPS 32,443 46,802 31,284 34,092 35,757
Xk a0l 225 36 0 0 0 DPS 4,000 4,000 4,000 4,000 4,000
R0 0 0 0 0 0 227 =(HH)
FABSIREAY 5 -132 -800 15 31 32 PER 228 10.1 19.7 17.9 165
JIEt -94 106 -3 -3 -3 PBR 1.6 1 11 1.0 10
EXgsoigdss -1,677 -1,345 -813 -1,460 -962 EV/EBITDA 1.4 8.6 7.2 63 5.4
SRR X2 =559 -826 -63 =210 =212 PCFR 135 7.1 10.7 9.8 9.4
UK K 321 91 0 0 0 +21(%)
QERtALO| F|S -1215 -574 -750 -1,250 -750 FAo[|E(E D) 5.4 40 5.0 53 56
RYR| K2 -228 -37 0 0 0 FUO|AE(HY) 5.4 40 5.0 53 56
J|E 6 1 0 0 0 EBITDA margin 9.1 79 89 93 95
leessigdss 183 -772 -227 -203 -202 =0|S 5.4 9.0 46 49 5.1
XUl 57t 0 0 0 0 0 X}2|XH20|21E(ROE) 73 1.6 5.6 5.9 6.1
oK Bt 500 -549 0 0 0 ESHH20|2E(ROIC) 85 7.1 7.9 8.7 9.5
Aol 57t 0 0 0 0 0 QF-d(%)
LISEnN = -232 -231 -231 -231 -231 SafHIg 46,9 377 36.4 36.0 35.4
JIEF -85 8 5 28 29 &XL3HIg -25.6 -29.0 -32.7 -343 -385
oigddia gxitolesot 535 105 876 439 1,040 O| Xt AMHH S (HH) 61.6 26.9 338 373 40.7
7| EgYUeig dxrt 1,154 1,688 1,794 2,670 3,109 s
J|LZ YIS ER et 1,688 1,794 2,670 3,109 4,149 UIEN Flerbsi=3 9.9 9.4 9.1 93 93
Gross Cash Flow 2,151 3,009 1,900 2,071 2,172 PPN SR eTbSE= 12.6 13.0 132 134 134
Op Free Cash Flow 128 210 979 656 1,249 OfQI R o S 4.6 5.7 80 8.1 8.1
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> At 58 222 WX Y210 AGE TREQ LAFAS 1% O 26t UX| &L

> At & XRE J|EXI E= HIB3XOIH AR HISet AFO] gl

> & Atz29| S8FAEMAIE AR Y S & A=2Y0 e 7|YUE2 S8FAYE U TelE 2Rt UK GELICH
> & X20| ANE LHEEL 2Qlo| o|HS Heoh| gHHstT UM, ol BEsh 4HO|Lt 2H4g10] ZHEIUS S SolptLich

SET T o

O FXfo|H MEI|E

21 HEIIE(GCME) e4F HEIIE(CME)

Buy(Oi=+) AITHE| +20% Olef 7t 45 olled Overweight (HIZ=CH)  AITHH] +10% 0|4 =1t~ Ofl 4
Outperform(Al¥ =& 43]) AIZCTHE] +10~+20% 37t 45 ofl4t Neutral (&) AIZTHE| +10~-10% B15 Of 4
Marketperform(A &+ E) AIHCHE] +10~ -10% F7t Bis o4 Underweight (HIZ=4A) AZCHH| -10% 0|4 X1tstet of 4
Underperform(AIE =& 6t3])  AIHTHH| —10~ -20% 37} 5t2f o4

Sell(THE) AI%THH| -20% OISt 7t 5t ofle

© EXtS& Hlg 4 (2016/4/1~2017/3/31)

EXss fal HIE(%)

== 183 96.32%

g 7 3.68%

U= 0 0.00%




Extold MEUH P SEFI 13T

359 Xt

SEXtold

EHET,

CHENE  2015/06/08
(097950) 2015/09/08
2015/11/09
2015/11/24
2016/01/12
2016/01/13
2016/02/11
2016/04/05
2016/04/28
2016/05/11
2016/06/28
2016/08/08
2016/09/19
2016/10/04
2016/11/03
2016/11/16
2016/11/18
2016/11/23
2017/01/02
2017/01/17
2017/02/10
2017/02/21
2017/03/30
2017/05/12
2017/05/23

BUY(Reinitiate)
BUY(Reinitiate)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)

590,000¢
590,000¢
540,000¢
540,000¢
570,000¢
570,000¢
570,000¢
530,000¢
530,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
550,000¢
510,000¢
510,000¢
510,000¢

_____________________________ et

CJZAI¥ol 2016/11/16
(051500) 2017/01/17
2017/02/09
2017/03/21
2017/05/15
2017/05/23

BUY(Initiate)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)

50,0008
50,000¢
45,000
45,0002
53,000
53,000¢

_____________________________ 2

54 2016/06/28
(004370) 2016/08/17
2016/11/15
2016/11/23
2016/12/19
2017/01/17
2017/02/10
2017/04/03
2017/05/16
2017/05/23

BUY(Reinitiate)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)
BUY(Maintain)

450,000
450,000
450,000
450,000
450,000
450,000
450,000
410,000
410,000
410,0009
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