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2015 12,9245 751.4 1893 14,136 107.7 216,981 26.7 1.7 10.1 6.2 155.4
2016 14,563.3 843.6 2759 20,708 465 235302 17.3 15 96 8.4 160.1
2017E 16,197.8 930.1 3795 28567 380 258992 12,5 1.4 10.0 106 150.0
2018E 17,3692 1,120.1 507.4 38286 340 291,562 9.4 1.2 8.6 12.7 136.3
2019E 186096 12410 5782 43,663 140 329,016 8.2 1.1 7.7 12.9 123.2
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1Q17 Earnings Review

(M) 1Q17P 1016 (% YoY) 4Q16 (% QoQ) EIES (% diff) M A (% diff)
= 3,866.5 3,534.0 9.4 3,740.6 3.4 3,834.8 0.8 3,855.2 0.3
Foly 192.5 2328 -17.3 156.9 227 209.4 -8.1 219.0 -12.1
X|tiz=0[< 82.0 1226 -33.1 -0.1 s 91.1 -10.0 103.9 -21.1
XtE: CJMLMY, =325 2IMRIME
=X 7 U
(&) g H +E = HISHE2(%)
2017E 2018E 2017E 2018E 2017E 2018E
o=y 16,056.7 17,155.4 16,197.8 17,369.2 0.9 1.2
¥olo 944.5 1,092.7 930.1 1,120.1 -15 2.5
X|Hfz=0[2 334.6 4200 379.5 507.4 13.4 20.8
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CJHEHIE (097950)

CIMIRT 271H 4% 0] & MY (T2 )
(A, %) ‘ 2016 ‘ 1Q17P 2Q17E 3Q17E 4Q17E 2017E 2018E 2019E
o= 89,413 23,995 24,048 25,667 24,900 98,610 105,968 114,394
>AE 46,125 13,238 12,470 14,233 12,446 52,386 56,091 59,976
IIEAME 27,423 7,824 7,124 8,809 7,501 31,257 34,539 37,993
ATHAE 18,702 5414 5,346 5,424 4,945 21,129 21,552 21,983
| el 23,159 5,753 5,999 6,169 6,432 24,353 25,820 27,955
x|t 5,143 1,230 1,355 1,377 1,511 5,473 5,747 6,034
sfi2| Hio|2 18,016 4,523 4,644 4,792 4,921 18,880 20,073 21,921
> AR 20,129 5,004 5,579 5,265 6,023 21,870 24,057 26,463
(% Yo) 9.7% 9.3% 9.0% 11.2% 11.6% 10.3% 7.5% 8.0%
»>AE 11.1% 14.1% 13.0% 14.4% 12.6% 13.6% 7.1% 6.9%
IMEME 15.8% 14.7% 13.0% 15.0% 13.0% 14.0% 10.5% 10.0%
ATHAE 49% 13.3% 13.0% 13.5% 12.0% 13.0% 2.0% 2.0%
| el 5.4% 5.4% 3.2% 5.3% 6.7% 5.2% 6.0% 8.3%
el 12.6% 4.5% 8.0% 6.0% 7.0% 6.4% 5.0% 5.0%
32| HFO|Q 3.6% 5.6% 1.9% 5.1% 6.6% 4.8% 6.3% 9.2%
> AR 11.5% 2.3% 7.0% 10.0% 15.0% 8.6% 10.0% 10.0%
Iol 6,245 1,442 1,509 2,255 1,690 6,896 8,329 9,177
>AE 3,519 870 748 1,355 748 3,721 4,295 4,656
INBME 2,695 782 641 1,084 600 3,107 3,433 3,777
AAIE 824 88 107 271 148 614 862 879
| ol 2,099 559 677 696 781 2,713 3,072 3,463
X|2f 679 181 203 207 219 810 6671 724
5| Hto|2 1,420 378 474 490 562 1,903 2,411 2,738
»AE 627 13 84 204 160 461 962 1,059
(% YoY) 6.5% -21.2% -0.8% 21.2% 63.6% 10.4% 20.8% 10.2%
>AE 1.0% -26.3% -11.4% 18.5% 113.2% 5.7% 15.4% 8.4%
IBME 11.0% 42% 13.5% 15.3% 36.6% 15.3% 8.5% 8.5%
ATHAME 0.0% -79.6% -61.7% 33.6% -268.0% -25.4% 0.0% 0.0%
| ol 9.9% 12.2% 44.3% 29.6% 31.3% 29.3% 13.2% 12.7%
et 6.0% -1.6% 18.9% 48.6% 18.4% 19.3% 5.0% 5.0%
82| Hto|2 2.3% 20.4% 58.9% 23.0% 37.1% 34.0% 26.7% 13.6%
> AR 33.7% -91.4% -59.8% 12.9% 84.2% -26.4% 108.6% 10.0%
AAO|2AUZ(%) 7.0% 6.0% 6.3% 8.8% 6.8% 7.0% 7.9% 8.0%
>AUE 7.6% 6.6% 6.0% 9.5% 6.0% 71% 7.7% 7.8%
IIBAE 9.8% 10.0% 9.0% 12.3% 8.0% 9.9% 9.9% 9.9%
ATHAE 4.4% 1.6% 2.0% 5.0% 3.0% 2.9% 40% 40%
| S oy 9.1% 9.7% 11.3% 11.3% 12.1% 11.1% 11.9% 12.4%
Bl 13.2% 14.7% 15.0% 15.0% 14.5% 14.8% 11.5% 12.0%
Q| Hio|2 7.9% 8.4% 10.2% 10.2% 11.4% 10.1% 12.0% 12.5%
AR 3.1% 0.3% 1.5% 3.9% 2.7% 2.1% 40% 40%
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CJ M¥X|EH(097950)

Income Statement

Statement of Cash Flow

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

E=l 12,9245 14,5633 16,197.8 17,369.2 18,6096  FUUsHIS=2 11546 8001 13746 15514 16179

HEASILE (%) 104 12.7 11.2 72 71 GI|A0[(24) 2537 3535 4502 6063 7027

EIPl 10,0384 11,2752 12,5283 13,3524 143059  Q&XAZIpA2H| 3945 4366 3260 3419 3549

ESJV 28860 32881 36696 40168 43037  SHXMA2| 89.1 94.7 64.4 61.6 58.9

THofH| f k2 H| 21346 24445 27394 28967 30627 QAR Y 1553 -178.1  -100.4 -67.1 711

Fdole 7514 8436 9301 11201 12410  Exj#E Hzse -6930 -14089 -6199 -581.7 -537.8
AA0|UE (%) 58 58 57 6.4 67 Q&Y ZIHCAPEX) -6735  -8454  -6000  -600.0  -550.0
2849 2634 <2121 <2130 2130  -213.0  EXXRe ZA(B -437 -77.0 -99.1 -66.2 -70.1
B4/207| g2 cY 213 1.0 437 737 887  MREE ®3sE -3645 7259 -1,1142 -1,0789 -1,042.1

Ity el 1445  -1041 <1264 <1264 -1264  AYEEY -2039 9268  -3555 -357.0  -356.8

HEA LA 01 3648 5284 6344 8544 9903  AEO|ZI} 8.5 17 0.0 0.0 0.0
HOIAH|& 111.1 1748 1842 2481 2876 #2930t 938 1146  -3595  -109.2 38.0

@olz01Y 2537 3535 4502 6063 7027  V|x%Z 436.0 529.8 6444 2848 175.6

XefFFxE 0|9 1893 2759 3795 5074 5782 Oy 5298 6444 2848 1756 2136

Balance Sheet Key Financial Data

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

QEXpA 40185 48807 50354 52697 56715  ZHE0|E(Y)

HIYHI LT 5298 6444 2848 1756 2136  SPS 982,900 1,106,570 1,230,409 1,319,349 1,413,569
S/ A 16232 20286 22748 24393 26135  EPS(XHIEZ) 14136 20,708 28567 38,286 43,663
Ik ey 10976 12802 14355 15394 16493  CFPS 89,425 99,546 126,038 141,785 150,136

HIRE R 97328 10,8855 11,1543 11,377.1 11,5435  EBITDAPS 93,922 104,471 100,309 115724 125,695
xR 6,690.2 7,2805 75145 77326 78878  BPS 216,981 235302 258992 291,562 329,016
YR 17373 23338 22695 22079 21490  DPS 2500 2500 2500 2,500 2,500
EXpRpA 7396 8166 9157 9819 10520  HiERoIE(%) 0.7 07 07 0.7 07

Ve 13,751.3 15,766.2 16,189.7 16,6468 17,2149  Valuation(Multiple)

REEH 43357  4699.2 49171 50494 51918  PER 267 17.3 12.5 9.4 8.2
T2 849.0 1,113.7 12489 1,3392 14349  PCR 4.2 3.6 2.8 25 2.4
ERI ] 14407 18015 18015 18015 18015 PSR 0.4 0.3 03 0.3 03
REYYIRH 11483 7733 7333 6933 6533  PBR 17 15 14 12 1.1

HIR 2K 40303 50065 47973 45513 43096  EBITDA 12350 13749 1,3205 15235 16548
AR 22417 28988 26188 23388 20588  EV/EBITDA 10.1 96 10.0 8.6 77
HIrted 8475 11552 11152 10752 10352  Key Financial Ratio(%)

2xEH 83660 97058 97144 9,600.7 95014  AP|XH=0|UE(ROE) 6.2 8.4 10.6 12.7 12.9

Tted 72.4 724 724 724 724  EBITDAO[YE 9.6 9.4 8.2 8.8 89

TEYNZ 9228 9245 9245 9245 9245  EXHE 1554 160.1 1500 1363 1232

7|EHEZO0| Y A 1089  147.8 1478 1478 1478  2gH|gRus 14 1.2 45 4.0 35

ojdyoiz 23342 25665 29106 33826 39254  OXEAHIS(x) 4.2 47 13 16 1.9

HIX| e X2 22421 26511 27218 28207 29452  OHEMAEWE(X) 8.1 8.0 75 7.4 7.4

2B 53852 60605 64753 7,046.1 77135  XIDXMIHE(X) 11.9 12.2 11.9 1.7 11.7
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Compliance Notice
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FHIIEY Buy FH7
gi[ﬁ;lﬂ%‘j—ég Trading Buy %7
Hold =7
Sell FHIIE
At A7HEA7|Z Ahefd A
ES VIR Overweight (HISZiTH)
AEXeH] 355 Neutral (2))
Underweight (HISEA)

CI A YAH(097950) EALSEHA WL

FHEEURt 2E4 £xtelA
2015.05.20 MgEeT Buy
2015.07.20 Aiee|T Buy
2015.08.05 Jjgee|T Buy
2015.10.02 JlgeeT Buy
2015.10.14 tojsa Buy
2016.04.19 Atojsa Buy
2016.05.11 JlgeeT Buy
2016.08.08 Jjgee|T Buy
2016.11.03 JlgeeT Buy
2016.11.28 tojsa Buy
2016.11.30 RN Buy
2017.02.10 JlgeeT Buy
2017.04.18 Metey Buy
2017.05.12 ISR Buy
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