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o= Helolo #0|9]  EPS (%) U BPS PER PBR  EV/EBITDA ROE g
(M) (XupE=) (RS (%) (&) (H) (EH) (EH) (%) (%)
2015 29,127.7 853.7 -383.1 -12,164 HH 402,309 N/A 0.6 6.0 -2.3 138.1
2016 29,526.4 940.4 168.2 5,341 =] 411,161 415 0.5 5.4 1.0 142.8
2017E 28,980.8 736.5 216.4 6,873 28.7 522,750 41.8 0.5 7.5 1.3 137.3
2018E 29,602.6 850.2 291.5 9,255 34.7 530,129 31.1 0.5 6.9 1.8 1335
2019E 30,194.7 905.8 321.8 10,220 10.4 538,472 28.1 0.5 6.6 1.9 129.5
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2Q17 Earnings Review
(Md9) ‘ 2Q17P 2Q16 (% YoY) 1Q17 (% QoQ) miz|x (% diff) HMAMA (% diff.)
= ‘ 6,922.8 7,230.4 -4.3 7,059.4 -19 7,034.6 -1.6 7,315.4 -5.4
Il ‘ 87.3 171.0 -49.0 207.4 -57.9 165.8 -47.3 184.3 -52.6
X|HfzFF20]9 ‘ -32.7 64.8 HH 89.6 HH 47.3 HH 74.1 -144.1
Xz RULE, HE=2525d 2MAWEH
cakche
(HY2) =3 32 HolE (%)
2017E 2018E 2017E 2018E 2017E 2018E
o= 29,1235 29,881.7 28,980.8 29,602.6 -0.5 -0.9
Foly 8323 958.7 736.5 850.2 -11.5 -11.3
X|uiz=0[9 3202 394.5 216.4 2915 -32.4 -26.1
Xz M2 25a5H 2MAHEH
2O4T #2018 45 F0| ¥ WY
(HH3) ‘ 2015 ‘ 1Q16 2Q16 3Q16 4Q16 ‘ 2016 ‘ 1Q17  2Q17P  3Q17E  4Q17E| 2017E
B 30,155.7 | 74610 7,5041 7,871.0 7,9580|30,794.1| 74920 74010 7,858.1 7,996.0 | 30,747.1
% YoY 35 39 07 2.0 7.9 2.1 04 -1.4 -02 05 -02
==Y (H2HE) 29127.7| 71789 7,2304 7,5751  7542.1|29,526.4| 7,059.4 69228 74023 7,596.2 | 28,980.8
% Yoy 37 35 00 1.2 08 1.4 -1.7 -4.3 23 07 -1.8
SO4E CHy| 0= 96.6 96.2 96.4 96.2 94.8 959 94.2 935 94.2 95.0 943
o=t 20,2171 | 49579 49500 52449 50434201963 | 47774 46438 50724 5149.4 | 19,643.1
% of Sales 67.0 66.5 66.0 66.6 63.4 65.6 63.8 62.7 64.6 64.4 63.9
% Yoy 46 4.0 -0.4 00 -37 -0.1 -36 -6.2 -33 2.1 27
o=50(9 (H22IF) 99386 | 22210 22800 23300 2499.0|10597.9| 22820 22790 23299 24468 | 11,104.0
THEH| 8056.8 | 2,0129 21093 21546 2,113.0| 8,389.8| 20746 21920 21693 21653 | 86012
% of Sales 26.7 27.0 28.1 27.4 26.6 27.2 27.7 29.6 27.6 271 28.0
% YoY 64 58 26 54 29 4.1 37 3.9 07 25 25
FHo|Y 853.7 208.1 171.0 175.6 385.6 940.4 207.4 87.0 160.6 2815 736.5
% of Sales 2.8 2.8 23 22 4.8 3.1 2.8 1.2 2.0 35 2.4
% Yoy -28.2 -22.1 -753 -70.7 703.9 701 -0.4 -49.1 -85 -27.0 -21.7
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2015 |

8,666.0
1.3
8,537.0
0.9
128.0
306
513.0
5.9
-14.9
618.0
7.2
-13.2
-105.0
-82.0
/x/
8,526.0
0.2
5,976.0
-0.2
2,550.0
1.3
-45.0
-0.5
a1
87.0
1.0
-61.2
-132.0
-5.2
=z

3,896.2
3.8
160.3
4.1
71.3

1,790.0
7.6
166.0
9.3
-18.2

2,352.0

1.4
21.1
-64.0

-0.7
55

1Q16

2,166.0
34
2,131.0
33
35.0
9.4
145.0
6.7
0.7
170.0
8.0

0.6
-25.0
-71.4
1%/
2,191.0
1.7
1,537.0
1.9
654.0
1.4

2.0

0.1
-8666.7
30.0
2.0
-21.7
-28.0
-4.3
=%/

887.7
3.4
28.0
3.2
-21.0

435.0
6.1
33.0
7.6
-233

577.0
-0.7
206.0
-8.4
831.0
78.2
167.0
4.4
1.0
0.1
-96.7
1.0
0.2
-50.0
10.0
4.9
-60.0
2.0
0.2
-77.8
-12.0
-0.6
57

2Q16

2,126.0
35
2,092.0
34
340
97
90.0
4.2
200
111.0
53
17.0
-21.0
-61.8
Xz
2,070.0
-1.0
1,398.0
-2.8
672.0
29
-63.0
-30
=1
-30.0
-2.1
=1
-330
-4.9
=2

950.7
-1.8
40.9
4.3
-3.7

449.0
-5.1
62.0
13.8
-21.5

577.0
-4.0
225.0
56
942.0
85
163.0
-10.4
41.0
2.1
-176.3
-1.0
-0.2
57
29.0
12.9
26.1
18.0
1.9
-21.7
-5.0
-0.2
57

3Q16

1,973.0

2.3

1,941.0

2.4
32.0
-3.0
62.0
3.1
-1.6
80.0
4.1
-17.7
-18.0
-56.3
Xz

2,184.0

1

-

-2.4

,568.0

-0.9
616.0
-6.0
-27.0
-1.2
5
2.0
0.1
-95.17
-29.0
-4.7
5/

,121.5

55
66.4
59
7182

500.0
4.8
21.0

4Q16

2,557.0
-1.7
2,523.0
-1.2
34.0
6.3
318.0
12.4
37.7
337.0
13.4
30.1
-19.0
-55.9
1%/
2,063.0
0.9
1,489.0
2.9
574.0
-3.9
-9.0
-0.4
1%/
26.0
1.7
733
-35.0
-6.1
1%/

979.6
-2.6
30.3
4.0
48.3

2016

8,822.0
1.8
8,687.0
1.8
135.0
55
615.0
7.0
719.9
698.0
8.0
2.9
-83.0
-61.5
5/
8,508.0
-0.2
5,992.0
03
2,516.0
-1.3
-97.0
-1.1
57/
28.0
0.3
-67.8
-125.0
-5.0
5/

3,939.4
7.1
174.6
44

89

1,787.0
-0.2
139.0
7.8
-16.3

2,331.0
-0.9
917.0
34
3,704.0
11.7
783.0
6.8
111.0
1.4
76.2
1.0
0.0
-87.5
79.0
8.6
82
50.0
1.3
8.7
-19.0
-0.2
=%/

1Q17

2,073.0
-4.3
2,041.0
-4.2
32.0
-8.6
114.0
55
-21.4
135.0
6.6
-20.6
-21.0
-65.6
1%/
2,075.0
-5.3
1,514.0
-1.5
561.0
-14.2
-20.0
-1.0
e

8.0

0.5
-73.3
-28.0
-5.0
1%/

897.0
1.0
36.3
4.0
29.8

561.0
29.0
55.0

9.8
66.7

566.0
-1.9
230.0
11.7
864.0
4.0
226.0
353
22.0
1.2
2100.0
2.0
0.4
700.0
29.0
12.6
790.0
1.0
0.1
-50.0
-10.0
-0.5
7

2Q17P

2,008.0
-5.6
1,981.0
-53
27.0
-20.6
40.0
2.0
-55.6
61.0
3.1
-45.0
-21.0
-77.8
7/
1,906.0
-7.9
1,493.0
6.8
413.0
-38.5
-77.0
-4.0
57/
-22.0
-1.5
57/
-55.0
-13.3
57/

1,063.8
71.9
61.3
5.8
49.9

419.0
-6.7
28.0
6.7
-54.8

581.0
0.7
254.0
72.9
976.0
36
193.0
78.4
35.0
1.7
-14.6
1.0
0.2
=5
36.0
14.2
24.1
21.0
2.2
16.7
-23.0
-1.1
57

3Q17E

1,871.2
=52
1,844.0
-5.0
27.2
-15.0
37.3
2.0
-39.8
55.3
3.0
-30.9
-18.0
-66.2
]
2,137.0
2.2
1,607.2
25
529.8
-14.0
-32.0
-1.5
7/
8.0

0.5
301.8
-40.0
-7.6
5/

1,168.8
4.2
75.6
6.5
713.8

485.0
-3.0
19.4
4.0
-7.6

606.0
05
239.4
50
1,043.7
50
307.1
15.0
60.2

4Q17E

2,503.1
217
2,472.5
20
306
-10.0
2313
9.2
-27.3
2473
10.0
-26.6
-16.0
-52.3
X/
2,027.9
-1.7
1,511.3
1.5
516.6
-100
249
12
2%
15.1
1.0
-41.9
-40.0
-7.7
E2%

—a

,015.2
3.6
35.0
3.4
-117.1

411.1
2.0
20.6
5.0
-10.6

576.9
05
2735

974.5
4.0
213.9
75.0

9.3
6.0
9.7
1.0
62.4
-18.0
-0.7
=%/

2017E

8,455.3
-4.2
8,338.5
-4.0
116.8
-713.5
422.6
5.0
-31.3
498.6
59
-28.6
-76.0

-65.1
1%/
8,145.9
-4.3
6,125.5
22
2,020.4
-19.7
-153.9
-1.9
1/

9.1

0.1
-67.3
-163.0
-8.1
1/

41447
52
208.2
5.0
79.2

1,876.1
50
123.0
6.6
-711.5

2,329.9
0.0
996.9
87
3,858.2
4.2
940.0
20.0
137.4
1.7
23.8
5.0
0.1
401.5
109.6
11.0
38.7
57.8
0.7
15.7
-35.0
-0.4
=%/
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ZH|A%Z SOTP Valuation

(A2l 12MF NOPLAT multiple 2 e | in)
ELYeIvs| 3394 10 100.0 3,394 2} 9T W PER HE
ool 12.7 10 100.0 127 24 7|1&
Aldf|ot 29.6 20 100.0 592 2L 7|
QK slo|otE 170.2 12 62.3 1,272
HolH 46.6 24 51.1 572
=L 87.6 12 53.0 558
o 6,515
AXpAt multiple gg 21|
3 Bl 2,167 0.7 93.8 1,423 4H47t= PBR XHg
27 | YR EEX} 1,773 RoOj2[of, o= AT2|oF AI7HEt
N ZIN
MHEots 38Rt 627 ZRHIZL,BSEEXIF § APHEt
o 3,823
=Xz (¥F) 2,194
HAIHK| (NAV) 8,143
FEFA (BF) 29,552 XHAREH|Q|
FEHE () 275,557
H2| x5 HyFot 280,000
g2 HZ 2555 2lMRME
204 FE4+ WY
ch) ‘ 2012 2013 2014 2015 2016 2017E
=U
ELYeIvs! 40 43 49 53 55 57
%Yoy 53 75 4.0 82 3.8 36
Full-line store 28 29 31 31 30 31
Franchise store 3 2 2 3 3 3
Young Plaza 2 2 2 2 2 2
Outlet mall 7 10 14 17 20 21
ks 103 109 114 117 120 126
%Yoy 84 58 4.6 26 26 50
siie|
EHS 4 6 8 9 9 9
%Yoy 333 50.0 333 125 0.0 0.0
2{AJof 1 1 1 1 1 1
== 3 4 5 5 5 5
QI Aot 1 1 1 1 1
H|E 1 2 2 2
ks 137 149 151 152 174 172
%Yoy 10.5 8.8 7.3 0.7 14.5 -1.7
=3 102 107 103 100 115 112
HIE S 4 6 10 1 13 13
QI 1| Ajof 31 36 38 41 46 47
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Income Statement

Statement of Cash Flow

2027 (023530)

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

E=l 291277 29,5264 28,9808 29,6026 30,1947  HYLSHIBE 641.1 1,5069 1,307.8 1569.1 15930

HEASIIE (%) 37 14 -18 21 20 ©I20[9(24) -3455 2469 3092 4164 4598

EIPl 20,2171 20,1963 19,6431 19,981.0 20,381.4  SEXAAIAH| 840.1 8360 8779 8804 8715

&S0 8910.5 93301 93377 96216 98133  SuXAMZH| 146.1 137.2 29.3 28.2 27.1

THOH | ot 2| | 80568 83898 86012 87714 89074 L =Y -1,2546  -619.3 -43.1 1137 1083

A0y 8537 9404 7365 8502 9058  Exj&E #zsE -1,5584  -968.4  -736.7 -12745 -1,160.8
AA0|UE (%) 29 32 25 29 30 9&XAMQ ZVHCAPEX)  -1,0949 -12070 -1,0000 -1,0000  -900.0
28+ -1686  -1784  -1408  -1354  -129.0  EXXRte LA(B 2863 -292.0 67.6 -77.0 -733
B4/20| gLy 6.9 61.4 80.0 80.0 800  MRHE ¥IEES 731.0  -21.2  -6064 -600.3  -596.3

Ity el 7717 -3340  -2000 -200.0 -200.0 ~ AYEZA 13222 4131 -4009  -3989  -399.0

HEA LA 01 798 4894 4757 5948 6568  AHEO|5)} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 2657 2425 1665 1784 1970 2957} -176.9 5179 -354  -3057  -164.1

Y2109 -3455 2469 3092 4164 4598  7|x¥3 19281 17513 22692 22338 19281

XefFFxE 0|9 -383.1 1682 2164 2915 3218  oluunz 1,7513 22692 22338 19281 17639

Balance Sheet Key Financial Data

(HY#) 2015 2016  2017E  2018E  201S9E 2015 2016  2017E  2018E  2019E

QEXpA 15997.3 16932.3 16,551.1 16,552.6 16,681.0  FYH|O|E|(Y)

HIYHI LT 17513 22692 22338 19281 17639  SPS 924,955 937,618 920,291 940,038 958,838
UE R 5698 6639 6055 6184 6308  EPS(X[Hj=Z) -12,164 5341 6873 9255 10,220
Ik ey 32660 33244 32343 33037 33698  CFPS 53,986 58282 48388 52,041 53,489

HIRE R 24,696.1 249836 250088 251772 25251.9  EBITDAPS 58,427 60,764 52,199 55851 57,300
xR 15,759.1 159322 16,0543 16,1739 16,2024  BPS 402,309 411,161 522,750 530,129 538,472
SR 35784 33567 33274 32992 32721  DPS 2000 2000 2000 2,000 2,000
EXpRpA 33640 36560 35884 36654 37387  HiE20lE(%) 09 09 07 07 07

PNEY 40,693.4 41,9159 41,559.9 41,729.8 41,9329 Valuation(Multiple)

REEH 11,9187 13,3860 13,112.9 13,1878 132544  PER 415 418 311 28.1
T2 37256 37647 36760 37548 38299  PCR 43 38 59 55 5.4
ERI ] 17898 15373 14373 13373 12373 PSR 03 0.2 03 0.3 03
KLY 24773 35214 35214 35214 35214  PBR 06 05 05 0.5 0.5

HIR 2K 11,686.9 11,2659 10,932.9 10,670.5 10,406.4  EBITDA 18399 19135 16438 17588 18044
AR 79599 77183 75183 73183 71183  EV/EBITDA 6.0 54 75 6.9 6.6
HIrted 18565 1,706.1 1,606.1 1,506.1 1,406.1  Key Financial Ratio(%)

EhEY 23,6055 24,6519 24,0457 23,8584 23,6608  XI7|XH=20|2lE(ROE) 23 1.0 13 1.8 19

Tted 1575 1575 1575 1575 1575  EBITDAO|AE 6.3 6.5 5.7 59 6.0

THeEYoz 39108 39108 39108 39108 39108  Hijy|g 138.1 1428 1373 1335 1295

J|EHE 20| A 955 88.0 88.0 88.0 880 S8HBRHE 09 08 0.8 08 07

0]9Yoiz 11,893.7 11,9956 12,153.0 12,3853 12,6480  O[XtEAH{E(x) 34 40 31 37 40

HIX| e X2 840.4 9595 11,0523 1,772 13151 HEMHLTE(K) 474 47.9 457 48.4 483

RESA 17,087.8 17,2640 175141 17,871.4 18,2721 THDRFARS| H £ (x) 9.1 9.0 8.8 9.1 9.0
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Compliance Notice

S MEe ANY S ARIX| Qb 2tEst ARo] SiEUDE GAe & A=l AgE S50 AES|Ae ﬂ*71|7f gleH 2017 72 31 oixf & Xt=o0| S=EE
Z=20| R7ESEDR, CB, PO, AIMZEY 5) sl H2AGtH Xt 6748 2H TR EHOIGHR] LRUAELICH HAHE 2017E 7€ 31Y S 5 Xi=0| HZE S22
22 1%014 E%é%ﬂ UK USLILE DALl ZAEA YAtz 20173 728 31Y Sl & K=o AgE 559 X222 ERotn UK Z&LICH 2 Xt=0f
AME WSS =010| oS Haloti SHHstn Qlon, 99| HEsh A20[Lt ZHIQI0] HYEAUSS SAISILICL (R4RE LX[3)
5 ARE EXXIEQ EXHUT Db EHle FEXMSS ZHOZ HEEE X2YUL 5 XR0| £2EH WES A 2IMIIMES FEIIZM Xt
grMst 4 Qlon] HaolLt ML BHEHK| UELCL S ARE 0[85tAlE B2 & X=2Qt Rt EXIO| 2| AFS AtAlo| mTtoz GhA|7| B Ch
EAIST BHARE 06 E 19 7Y J|F HE AH) g2le|A bl
71 & 2NEZ FE7IEY 2 1 Y7t BEEIH] FES2 ol 2SS 90| EXto|A Hlg
FHI1ZY Buy FH7I1ZY AH 1L BRESIHE] +20% Oy
A 14E7 Trading Bu X712 R {7 WREJINH] +5% 0]Ab ~ +20% 0O|ot o 92.8%
%7HZHH| 4%% ¢} Y T/ D=2 | =21 olo o] (=] 0 [ T .O70

Hold FH7|1ZY &M 1t HRSItiE] —20% 014 ~ +5% 0|2t =8 7.2%

Sell FH7|1ZY &M 11t BRSThE] —20% o2t OH= 0.0%
At AZIEA7|ZE A AIRHIS iE| ER0I59 BHaE 3 20172 62 30 7IEeR A2
. B 1902t BBERYB thtol
x27|i0\ . Overweight (B SZH) ZES 22U EXEZOl HIg
ASrIstis] 3Sa Neutral ()

Underweight (H|Z&A)
20|£%(023530) F£ASTHZA L2
FHEH AR HEEA £x0/7 MYFHE)  EHER F7h 9 HuFIL HERO|
2015.10.13 ARl Hold 300,000 fz9 (1)

= —— RHAT 0} HHFI}
E,“:—;Xf ‘3'_173 350,000 -~

2016.04.07 MeE|T Buy 300,000 PIE| 300,000 -

o OFX| &
2016.05.09 pILEE N Buy 300,000 Sle 250,000 |
2016.06.13 PR 4 Hold 250,000 EINE]
2016.08.08 EEE Hold 208,000 x5 200,000 1
2016.11.07 P s Hold 230,000 PIE 150,000 4
2017.01.04 Ateigz|m Hold 230,000 P 100,000
2017.02.10 Pk Hold 230,000 P 50,000 -
2017.04.24 Pl Hold 260,000 P 0 ‘ ‘ ‘ ‘
2017.04.28 J|YEe|T Hold 260,000 R "15.7 "16.1 "16.7 171 177
2017.05.15 Jlgeen Hold 270,000 PIAL
2017.07.13 PR 4 Trading Buy 330,000 PIE
2017.07.31 PR 4 Hold 280,000 EINE]

6 Meritz Research



