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1Q17 0|22 1,078H2(+10.3% QoQ)22 7| Ardt Z| 0] =y
2H17 7|Z8E U MHE MASE SHiZ 2H17 FY0[2 21562z BrIsh Mat
18T DS 34X, HY0|Q 4553202 0[Q) 7 SHHE Ft
Hu| SEof M2 Y M, S| HE gtSS AetetH =7t XMErt o 2

1Q17 %Yol 1,078 AU 2 27| AMt Z|cH o] &hAd
1Q17 EYo[|2l2 1,078 R (+10.3% QoQ)LE Al OIAX|(1,0732)of S EtiCt
AR Sx0| HiZol= (1) 2T HDPER} PPo| 8t0| ZAxaHn, (2) BD M7}
B3 C4 1A M58 |3, (3) HiMDE MEG AT =T} HMEIRAT| m=0]ct,
MEG DI 2HM(568221/E, +19% QoQ)2 (1) Q= MEG 758HE A7bs0| 227
2 %7, (2) thotat AFRC] AXH MEGAH|ZF 7245 AAGHH Z30| EfOIE
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gt AT M| JhS0l M2 ZE UslA BIR0| LAsI0l 2q17 Ho[lS 417
AR(—61.3% QoQ)LZE FHSICE 17 A7 Y02 3651HRCZE +6.4% YoY
=7tst Mo|ck K| OIFE 0| ECCOl ARZIS0lE S5, NCCO| up-
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180 | i ol= &7t olelo] H 42k= HHO|CH 178 NCCY S&0] X&E 712
o, 2/g =7t 7kset RYet 7[Yoleks FHolM SXl SAtel #7k= MEIF 7
] Zhol2t sk M= o2 FHict
0 1,850
'"16.4 '16.8 16.12 "17.4
oz ¥Eoly =0|9  EPS(Y) SUE BPS PER PBR EV/EBITDA ROE  Bfdl&
k=) (RHiF=E)  (XldiEE (%) (8) (tH) (HH) (HH) (%) (%)
2015 1,727.0 2712 228.0 30,846 2127 157,591 56 1.1 3.7 215 47.7
2016 1,596.4 343.0 2721 41,867 357 197,046 6.6 1.4 4.6 235 36.4
2017E 2,157.6 365.1 279.4 42,986 2.7 236,232 5.7 1.0 3.6 19.8 35.4
2018E 3,396.7 4553 358.8 55,198 284 287,629 45 0.9 2.6 21.0 322
2019E 3,623.8 476.7 379.0 58,311 56 342,140 42 0.7 2.0 18.5 29.2
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CistR3} 1Q17 Earnings Review
(Mg ‘ 1Q17P 1Q16 (% YoY) 4Q16 (% QoQ) miz|x (% diff) HMMA (% diff)
ijE=S ‘ 434.6 394.4 10.2 436.7 -0.5 487.2 -10.8 4725 -8.0
Foly ‘ 107.8 77.9 38.4 97.8 10.2 104.6 3.1 107.4 0.4
=02 (X|H4H) ‘ 76.7 62.9 219 77.4 -0.9 81.9 -6.3 84.3 -9.0
Xt&: WiseFn, CistRsl Hz|=5=25¢ 2| MAIME]
Ciotasl X %X
() ‘ 1Q16 2Q16 3Q16 4Q16| 1Q17P  2Q17E  3Q17E  4Q17E 2015 2016  2017E  2018E
=l 394.4 404.7 360.6 436.7 434.6 331.1 697.4 694.5| 1,727.0 1,596.4 2,157.6 3,396.7
PELa o] o] 77.9 98.5 68.9 97.8 107.8 41.7 113.9 101.7 271.2 343.0 365.1 4553
%0P 19.8%  24.3% 19.1%  224%| 24.8% 12.6% 16.3% 14.6% 15.7%  21.4% 16.9% 13.4%
Aol 82.1 102.3 73.7 102.1 100.8 451 117.4 105.2 268.7 360.2 368.5 4731
=0|(X|uiFF 62.9 76.1 55.8 77.4 76.7 34.2 89.0 79.8 228.0 272.1 279.4 358.8
% YoY
ISl -80% -103% -18.4% 77%| 102% -182%  93.4%  59.0% | -15.9% -76%  352%  57.4%
Igold 432%  11.9% -3.4%  70.4% | 384% -57.7%  653% 40%| 288.0%  26.5% 6.4%  247%
M|Fole 495%  13.2% -19% 111.2% | 228% -559%  59.3% 30% | 2346%  34.0% 23%  284%
=2]&0[¢ 50.8% 11.1% 11.8% 91.3% 219% -55.1% 59.5% 31% | 255.7% 19.3% 2.7% 28.4%
% QoQ
IE=Sy -2.7% 26% -109%  21.1% -05% -238% 110.6% -0.4%
%20l 357%  264% -301%  419%| 102% -61.3% 173.1% -10.7%
M|Zolel 700%  246% -28.0%  38.4% -13% -55.3% 160.3% -10.4%
27|20]2 556% 21.1% -26.7%  385% -09% -554% 160.2% -10.3%
Az LferRs), e ZE535d elMAME
CHekRst PER Band Chart(12M FWD) i3t PBR Band Chart(12M Trailing)
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CHetR2t (006650)
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CHSLR-2H006650)

Income Statement

Statement of Cash Flow

(Mg 2015 2016  2017E 2018 2019 (M%) 2015 2016  2017E  2018E  2019E

E=l 17270 15964 21576 33967 36238 @UusHILE 3237 3226 2409 3757 4419

HEASIIE (%) -159 -76 352 574 67  I7|20[Q(24) 2008 2729 2800 3596 3799

EIPl 14007 12006 15535 24456 27695  QEXtAZILA2H| 64.0 64.4 826 922 1024

E=R 3263 3958 6041 9511 854.3  SERIAAZH| 0.0 0.0 0.0 0.0 0.0

U Ll 55.1 528 2390 4957 3776  2MX=o 5% 40 -154  -117.7 =721 -36.3

Fdole 2712 3430 3651 4553 4767  EXE #HzsE -1138  -2780 1790 -1599  -1585
FUOIUE (%) 15.7 215 16.9 134 132 QuX{AQ| ZIHCAPEX) -844  -2627  -2200  -160.0  -160.0
28+ -9.1 07 19 58 111 EXIRRe] 2A(BIH -431 2.8 46.9 40 40
B4/20| gLy 7.0 75 40 40 40 HREE ¥IEE -1359 919 =247 247  -247

Ity el 0.4 9.0 25 8.0 80  XU23Y -125.3 -73.9 0.0 0.0 0.0

HEA LA 01 2687 3602 3685 4731 4998  AEBI} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 67.9 87.3 884 1136 1200 2950} 74.1 -473 372 1911 2587

Y2109 2008 2729 2800 3596 3799  J|x¥Z 60.3 134.4 87.0 1243 3153

XefFFxE 0|9 2280 2721 2794 3588 3790 Iy 134.4 870 1243 3153 5741

Balance Sheet Key Financial Data

(HY#) 2015 2016  2017E  2018E  2019E 2015 2016  2017E  2018E  2019E

QEIM 410.5 4283 667.0 9921 11,3367  FLH0[E(R)

HIYHI LT 134.4 870 1243 3153 5741  SPS 265,687 245596 331939 522,564 557,508
UE R 1386 1758 2796 3487 3929  EPS(XHiZZ) 30,846 41,867 42986 55198 58311
Ik ey 1287 1387 2206 2752 3101  CFPS 42,609 53,670 68,492 85464 90,324

HIRE R 1,186 13354 14299 14977 15553  EBITDAPS 51567 62,675 68875 84233 89,093
xR 960.0 1,161.2 1,298.6 13664 14240  BPS 157,591 197,046 236,232 287,629 342,140
SR 50 53 53 53 53 DPS 3000 4000 4000 4000 4000
EXpRpA 138.1 1429 1000 1000 1000  HiH2OlE(%) 17 15 17 17 1.7

Ve 1,529.1 11,7636 20968 24898 28920  Valuation(Multiple)

REEH 2688 3189 3415 3628 3862  PER 5.6 6.6 57 45 4.2
T2 29.0 70.6 81.2 89.3 983  PCR 4.0 5.1 3.6 29 2.7
ERI ] 50.0 43.0 43.0 430 430 PSR 0.6 1.1 0.7 0.5 0.4
A 90.5 85.5 85.5 85.5 855  PBR 1.1 14 1.0 09 07

HIR 2K 2247 1517 2070 2438 2673  EBITDA 3352 4074 4477 5475 5791
AR 49.9 0.0 0.0 0.0 00  EV/EBITDA 37 46 36 26 2.0
oI 70.0 58.0 58.0 58.0 58.0 Key Financial Ratio(%)

BHEH 4935 4706 5485 6066  653.6  XI7|XH20|2E(ROE) 215 235 19.8 21.0 18.5

Tted 410 410 410 410 410  EBITDAO|YE 19.4 255 207 16.1 16.0

TEYNZ 2643 2643 2643 2643 2643  BijH|g 477 36.4 354 322 29.2

J|EHE 0| A 0.1 -0.1 0.1 -0.1 0.1  38HERYE 06 0.2 0.0 0.0 0.0

RIS 727.6 9844 12392 15732 19276  OXEAHE(X) 24.6 88.5 648.9 809.2 847.2

HIX| e X2 6.2 7.0 7.6 8.4 93 IIEMHITEX) 11.8 10.2 9.5 10.8 9.8

25 10356 1,293.1 15484 18833 22384  MIXSHE(X) 1.6 11.9 12.0 13.7 12.4
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Compliance Notice
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&o] glsHLL.IAE & A=l AE5E S3u AlZalAe] 2AVE gen 2017H 438 27d o & At=of SgE
2l BRSIH Xl 670E 2 RPAIR FOGIA| LRtEUTL GAE 2017 48 272 Xl S At=0f eigE 59

OI

XIE2S 1%014 & 5%1 QUX| dELCE FAl ZAREA GHEXtE 201749 48 27 SiXf 5 K=o digE =9 XEs ERctu UX| LELCLE Xt=0
AME WEE2 2019 g Mot st Qlon, QFe| 2ot oLt 7HISi0] HNEUASS SQISLILE (Rfgxt 25)
S MAMEe EARES EXHHE| Hurt He HEMISS SHOE Hix:E ARYUCh 5 A= £5E UWE2 A elMRWES FEX|=M A7t
Ll 2 Qlon HetyolL AHYE BHGHK| EELUMH & XA=RE 0|8oths B2 & AtEQt HEst £X19 2E ZHE X HHo= SiA|7| HigLCH
EASE BHAG 0163 72 4URE 1E Y AH) S22l A HIE
71 T 12717t 7 |IEY Bty FHEF9| oM SHE,USES 0| EXte| HiE
FH71EY B7t| 455 Buy FHIIEY STt +20% 0l4
Trading Buy 7|12 Z7tiH| +5% 0]Af ~ +20% 0|t Ofz 92.5%
Hold ZHMI|IEY BIIHH| —20% 0|4} ~ +5% Ojgt S8 75%
Sel FH712Y B7ihE| —20% 02t 0= 0.0%
At A7EBA7|E At AEHS thH] ERBIES HetE =H 20174 3% 3 71Ee=z 22
Ari71mel ARHKIALL 322 o S 182 28EXYE0 thoted
FHIIEY MEHX|H 358 Overweight (HIZSH) st 5|E°E EXSZo H|S
Neutral (&)
Underweight (HIEZ&A)
CH5H721(006650) FAISTHA LIS
FHEREUR REHY ExtolA ZHFEFHH) et F Y HFEFI WEZFO|
2015.04.30 J|lgEe|T StrongBuy 250,000 24l (@)
5 thetRet =7t HEFt
2015.06.03 *J?;%*J StrongBuy 250,000 8o 400,000 -
2015.06.24 YT StrongBuy 250,000 24o4 350,000 - [
2015.07.06 3\%‘23\5 StrongBuy 250,000 24l 300,000 ,41—
2015.07.15 Ajea|m StrongBuy 250,000 294 250,000 1
2015.07.29 JlgeR|T StrongBuy 250,000 24o4 200,000 -
2015.09.16 Aoy StrongBuy 250,000 24 150,000 |
2015.10.05 ey StrongBuy 310,000 RN 100,000 |
2015.11.10 MHEN StrongBuy 310,000 oAl 50,000 |
2015.12.07 Aiee|T StrongBuy 310,000 24l 0 ‘ ‘ ‘ ‘
2016.01.27 J|gEz|T StrongBuy 310,000 294 "15.4 '15.10 '16.4 '16.10
HYA #Y
2016.07.12 e Buy 330,000 LRz
2016.07.20 AjEE|T Buy 330,000 LRz
2016.07.28 JlgEz|T Buy 330,000 L3
2016.08.05 AjEE|T Buy 330,000 L3
2016.08.19 AjEE|T Buy 330,000 L3
2016.10.11 AHEN Buy 370,000 L3
2016.11.17 e Buy 370,000 LRz
2017.01.11 e Buy 370,000 L3
2017.01.25 JlgEz|T Buy 370,000 L3
2017.02.06 Aee|T Buy 370,000 L3
2017.02.21 AjEE|T Buy 370,000 L3
2017.03.03 MYEz|T Buy 370,000 L3
2017.04.06 J|lgEeT Buy 370,000 L3
2017.04.27 Jlgee|T Buy 370,000 L3
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