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2015 3,896.1 160.2 106.6 4,515 105 75519 13.1 0.8 95 6.1 63.0
2016 39394 1745 1214 5,144 139 80,298 8.2 0.5 6.5 6.6 58.5
2017E 4,096.2 202.9 150.0 6,355 235 86,123 10.3 0.8 7.3 7.6 483
2018E 4,2430 218.3 161.8 6,854 79 92397 95 0.7 6.4 7.7 411
2019E 4,391.5 2325 176.7 7,483 92 99,300 8.7 0.7 5.6 7.8 347
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2Q17 Earnings Preview
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(E=F) ‘ 2015 ‘ 1Q16 2Q16 3Q16 4Q16 ‘ 2016 ‘ 1Q17  2Q17E  3Q17E  4Q17E| 2017E
o= 3,896.1 887.7 950.7 1,1215 979.6| 3,939.4 897.0 1,030.7 1,153.3 1,0152| 4,096.2
ZI2 (% YoY) 3.8 34 -1.8 55 -26 1.7 1.0 84 28 36 4.0
Hu 438 438 442 448 457 446 457 458 460 461 459
ZI12 (% YoY) 34 05 0.9 25 39 1.9 4.3 36 2.7 09 2.9
shop-in-shop 106 106 106 107 107 107 107 108
1= 332 336 342 350 350 351 353 353
=Y 8.9 2.0 22 25 2.1 8.8 2.0 23 25 22 8.9
ZI2 (% YoY) 0.3 29 -2.7 29 -6.2 -0.8 -32 4.6 02 27 7.1
224
ANIFE 584.4 142.0 123.6 123.4 137.1 512.1 125.6 1149 117.2 130.3 488.0
BHARD P 1,558.5 266.3 4183 572.0 4016/| 1,654.6 305.0 489.4 600.6 4177| 18126
HEEAM 974.1 292.9 218.7 2243 2253 9455 269.1 207.7 217.6 236.6 930.9
A 779.2 186.4 190.1 201.9 2155 787.9 197.3 218.7 218.0 230.6 864.6
HIE (%)
A/NIFH 15.0 16.0 13.0 11.0 14.0 13.0 14.0 1.2 10.2 12.8 11.9
HHAR DL 40.0 30.0 440 51.0 41.0 42.0 34.0 475 52.1 41.1 443
HEHEL 25.0 33.0 23.0 20.0 23.0 24.0 30.0 20.2 18.9 23.3 22.7
A 20.0 21.0 20.0 18.0 220 20.0 22.0 21.2 18.9 22.7 21.1
&EE (% YoY)
ANVIE 2.7 -74.9 -17.1 -9.1 -12.4 -11.6 -7.0 -5.0 -5.0 -4.7
Yay7fE 34 05 195 -26 62 14.5 17.0 50 4.0 96
HEEL 34 -1.8 -4.1 -6.7 -29 -8.1 -5.0 -30 50 -1.5
Ao 85 34 -0.1 7.1 1.7 59 15.0 80 7.0 97
o245t 2,932.7 672.8 698.4 8252 729.7| 2,926.1 664.7 7545 847.7 761.4| 3,028.2
ZI12 (% YoY) 37 4.2 -32 37 -5.3 -0.2 -1.2 8.0 2.7 4.3 35
IHE2HE (%) 75.3 75.8 73.5 73.6 74.5 74.3 74.1 73.2 735 75.0 73.9
oj=%0|9f 963.5 2149 2523 296.3 2499| 1,0134 232.3 276.2 305.6 253.8| 1,068.0
ZI12 (% YoY) 4.0 07 22 108 6.1 52 81 95 317 1.6 54
HZE50[2E (%) 247 24.2 26.5 26.4 255 257 259 26.8 26.5 25.0 26.1
EHEH]| 803.3 187.0 2114 229.8 210.6 838.8 196.0 2214 2316 216.0 865.1
ZI12 (% YoY) 2.7 50 33 8.8 0.7 4.4 4.8 4.7 08 26 3.7
THH|E (%) 20.6 21.1 222 205 215 213 219 215 20.1 213 21.1
QlH| 2414 58.4 61.2 62.9 61.5 244.0 56.7 61.8 63.5 62.7 244.8
ZI12 (% YoY) 24 23 -1.3 66 -2.8 1.7 -29 1.0 1.0 20 03
OHZChH| (%) 6.2 6.6 6.4 5.6 6.3 6.2 6.3 6.0 5.5 6.2 6.0
=R 130.3 326 35.2 393 37.1 144.2 357 38.7 428 39.7 157.0
ZI2 (% YoY) 9.9 13.2 125 136 4.2 10.7 95 10.0 9.0 7.0 88
OHZECHHE] (%) 33 37 37 35 3.8 37 4.0 38 37 39 38
24| 86.4 18.7 21.8 246 243 89.4 19.1 22.9 25.6 25.0 92.6
ZI12 (% YoY) 7.9 69 4.8 7.0 -32 35 2.1 50 4.0 3.0 36
OHZECHE] (%) 22 2.1 23 2.2 2.5 2.3 2.1 22 22 25 23
Utz 121.8 29.1 28.6 30.4 35.1 123.2 29.1 28.9 30.7 355 124.1
ZI2 (% YoY) 59 1.0 7.1 24 0.3 7.7 0.0 1.0 1.0 1.0 08
OHZSCHH] (%) 3.1 3.3 3.0 27 36 3.1 3.2 2.8 27 35 3.0
2|EL (RHEH| ) 2233 482 64.6 72.6 52.6 238.0 55.4 69.1 69.0 53.1 246.6
ZI12 (% YoY) -4.1 4.9 37 11.7 50 6.6 15.0 7.0 -5.0 1.0 36
Fgolo 160.2 28.0 409 66.4 39.3 1745 36.3 54.8 74.0 37.8 2029
&o1& (% Yoy) 71.0 -21.0 -3.7 18.2 48.3 8.9 29.8 342 11.4 -39 16.2
AHOIUE (%) 4.1 3.2 43 59 40 44 4.0 5.3 6.4 37 5.0
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Income Statement

Statement of Cash Flow

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

D&Y 38961 39394 40962 42430 43915 @HusHIsE 1203 2369 2224 2107 2201

HEASIIE (%) 38 1.1 40 36 35 o7|20[(24) 1066 1214 1500 1618 1767

EIPl 29327 29261 30282 31292 32321  SEXAAIAH| 49.4 46.8 47.0 456 444

E=R 9635 1,0134 10680 1,138 11594  SEXAA2] 3.0 56 5.1 39 29

Tofu| o 22| | 8033 8388 8651 8955 9269  2MXE 52 -87.8 265 12.2 -4.2 -3.0

Foly 160.2 1745 202.9 218.3 2325  EXEs @358 -84.8 -779 -393 -37.0 -352
AA0|UE (%) 41 44 50 5.1 53 Q#xiAel SIHCAPEX) =312 -40.2 -40.0 -400  -400
2849 -182 124 -8.0 -36 09  EXXAte ZAEI 532 -19.9 59 -55 56
B4/20| gLy 0.0 0.0 0.0 0.0 00 MPEE @IsE -106  -1309 1270 -1252  -1238

Ity el 13 04 0.0 0.0 00  XU25%Y 215 -1050  -100.0  -100.0  -100.0

HEA LA 01 1432 1625 1948 2147 2334  XEOFI} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 36.6 411 448 529 567  #Zolz%t 249 282 56.1 485 61.1

Y2109 106.6 1214 1500 1618 1767  J|%x§Z 104.9 129.8 158.0 2140 2625

XefFFxE 0|9 1066 1214 1500 1618 1767  J|udnZ 1298 1580 2140 2625 3236

Balance Sheet Key Financial Data

(HY#) 2015 2016 2017E  2018E  201SE 2015 2016  2017E  2018E  2019E

QEXpA 640.4 7300 7462 813.8 8942  ZYC0|E(R)

HIYHI LT 1298 1580 2140 2625 3236  SPS 165,037 166,871 173509 179,729 186,020
W ENE 529 789 68.5 71.0 734 EPS(X[Hj=Z) 4515 5144 6355 6854 7,483
by 4162 4619 4312 4466 4623  CFPS 9,887 10,432 10,800 11,339 11,853

HIRE R 22648 22748 22686 22647 22630  EBITDAPS 9,004 9613 10,800 11,339 11,853
xR 4217 413.0 406.1 400.5 3960  BPS 75519 80,298 86,123 92,397 99,300
YR 17046 1,7039 16987 16949 16920  DPS 430 500 530 580 580
EXPRpA 1278 1477 1536  159.1 1647 H{ZAOIE(%) 0.7 1.2 0.8 09 09

PNEY 29052 13,0049 30149 30785 3,157.1 Valuation(Multiple)

REEH 6384 4505 4226 4377 4531  PER 131 8.2 10.3 95 87
T2 193.4 281.5 246.9 255.7 2647  PCR 6.0 40 6.1 58 5.5
txZ 0.0 0.0 0.0 0.0 00 PSR 0.4 03 04 04 04
REYYIRH 99.9 0.0 0.0 0.0 00  PBR 0.8 05 0.8 07 07

HIR 2K 4839 6587  559.1 4595 3598  EBITDA 2126 2270 2550 2677 2798
AR 469.0 6490 5490 4490 3490  EV/EBITDA 95 6.5 73 6.4 5.6
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 11224 11092 9817 8972 8129  AP|XHE0|UE(ROE) 6.1 6.6 76 7.7 7.8

Tted 1180 1180 1180 1180 1180  EBITDAO|AE 55 58 6.2 6.3 6.4

THeEYoz 10557 10557 10557 10557 10557  EifH|g 63.0 58.5 483 411 347

7|EHE R0 A 1.2 0.2 02 0.2 02 328HgRYE 0.6 05 0.4 03 0.2

0jgyeiz 6080 7218 8593 1,0074 1,704  O[XEAHIS(x) 6.7 9.8 13.4 17.2 23.0

HIX| e x| 2 0.0 0.0 0.0 0.0 00  DHEXEEHEK) 74.3 59.8 55.6 60.9 60.8

23 1,7828 1,8957 20332 21813 23442  MLXRIETS(x) 10.1 9.0 92 9.7 97

4 Meritz Research



Z0|3lo|0tE. (071840)

Compliance Notice
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71 &= 2IHE7 FHIIEY 2 1N S| FHES oY SE,USES Q0| Exte|A HIg
F271EY Buy FH7IEY HH 1482 BIBIIOH +20% 014
M 1 42t I A ~
x| 453 Trading Buy — FH71&Y 2N 1§22 BAEIHH] +5% 0|4 ~ +20% 0O|gt IES 8%
=3 I 1=
Hold FH7|1EY A 1t BHEE T —20% 014 ~ +5% 0|2t ) 72%
Sell FH7IEY 2 17t A STt —20% 0|2t = 0.0%
Abey AZIE7|E Aol AIRHIZ O] BSH|E0 Has & 2074 68 30 7|Z0= 22
. e 112F IREXNE th3to]
TR aeg | Bl 2E8 239 Sais39 big
| I‘TH ‘ 6 Neutra\ (KE|)
Underweight (HIS&A)
20|510|0LE(071840) £AISSHA LI
FHHYR REHA £xol MHFIHE) e 37t 2 MEFI} HEX0|
2015.08.21 ’1gses Buy 88,000 77 () =rjsto|ntE X3} PE
2015.10.01 Ajea|m Buy 88,000 o= 100,000 ZojstolotE & <F<E3
2015.10.13 ARy Buy 88,000 [SEX]
YT 93 80.000 1
2016.04.07 Mojme|n Buy 63,000 RIS 60,000 |
2016.07.08 PR Buy 63,000 EIAL] '
2016.08.08 J|gHe|x Buy 63,000 ux[8] 40,000
2016.09.22 J|Ygue|T Buy 63,000 R
2016.11.16 IS IEEIES Buy 63,000 EIoNET 20,000 1
2016.11.30 HARY Buy 63,000 LAl 0 ‘ ‘ ‘ :
2017.01.13 Jlgee|T Buy 58,000 R "15.7 "16.1 "16.7 171 177
2017.02.10 Jlgegm Buy 58,000 AX|8
2017.04.12 |gEy Buy 65,000 EIL]
2017.05.15 gz Buy 74,000 R
2017.06.08 A Buy 81,000 &x[8]
2017.07.13 J|Ygue|T Buy 81,000 R
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