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4Q16 ol CRIYMY 4016 Folole 173198 4Z02 ZMECNHHEL HQIIE
173104 MY 1,104242). QI i Q2o UXITH XLt of AH JIKIt WI| HRO), B0l A
HEL 52 WOCL /YR JUBS A0 W, HHOIAS Chh RIW & o
LT, Ol2f8t BUAAA FIHs OHEI| FAFOE LIERS 2910] OfLITE W2k, 2017
S 04 PER 12~138H Z0lks, 7191 27t 612 2|A30} HEHHQl 202 Tt
st
2fol4l 4ol4n} ST Xt BES HQOHs JNY B3 WAl 20l oI IIBAE NENOE
JIBAIE BN B2 WEED 2ojMe o JiZ Soto] B3 BY 0lF, 8l cycled] Y 2ES =
Ol OB, T £ YOl W HN ST} ALY 2O WHEC. TN, E
S7120| WePDE AR Fa0] WBPI} 204l Bt YU R JHSAO| &Lt
=
U JFBAIBE WOlA/HHA JE|D2] AHE SA7t 001 HOZ ofpMEl, Y
A THH| Q&S OhZ AREO| XI&E HOZ J|HECH T2, SAS| 819l FEAE
Ate) SITH7E 7|CHElS, AR F20t 2 012/53 X9 A OfE M8A MAF 010t 5
Q¥ 202 WUE, S0, 013 AW 4% AFOIY| W0, XHH Ay St
ol% BrEo| SIHTF ZAE Sufol QICt WEpM, FEIIHQl ME AN HLE Yo,
HX ME HE A o1 AZIH IS o2 JitHEct,
CIRIYHY HHO|2 AlgiRe X2 It
(T M) 1Q16 2Q16 3Q16 4Q16E 1Q17E 2Q17E 3Q17E 4Q17E 2015 2016E 2017E
Hio|2 428 456 456 468 503 509 518 520 1,740 1,808 2,051
(YoY) 6.6% 5.1% -1.8% 6.5% 17.6% 11.7% 13.5% 11.1% 17.7% 3.9% 13.4%
2to| 4l 192 206 223 206 235 235 238 238 812 827 946
(YoYy) -10.8% -4.2% 8.4% 17.0% 22.4% 13.7% 6.7% 15.7% -0.4% 1.9% 14.3%
ASP(EH/E) 1,200 1,215 1,260 1,270 1,340 1,340 1,360 1,360 1,305 1,235 1,350
(QoQ) -1.2% 1.3% 3.7% 0.8% 5.5% 0.0% 1.5% 0.0%
(YoY) -13.4% -8.3% 0.0% 4.5% 11.7% 10.3% 7.9% 7.1% 1.2% -5.4% 9.3%
Q(HE) 133 146 158 140 145 145 145 145 550 577 580
(YoY) -5.7% -1.4% 12.9% 12.0% 9.0% -0.7% -8.2% 3.6% -4.3% 4.9% 0.5%
oA 50 54 54 58 54 60 62 65 213 217 242
(YoY) 6.8% 1.3% -1.5% 0.1% 7.6% 11.2% 15.3% 11.7% 8.6% 1.5% 11.6%
ASP(E&{/kg) 7.0 7.1 7.1 7.2 7.1 7.2 7.2 7.3 7.4 7.1 7.2
(QoQ) 2.9% 1.4% 0.0% 1.4% -0.8% 1.4% 0.0% 1.4%
(Yoy) -13.6% -6.6% -2.7% 5.9% 2.0% 2.0% 2.0% 2.0% -1.9% -4.1% 2.1%
Q(HE) 6.0 6.5 6.8 7.0 6.3 6.8 7.1 7.4 255 263 27.6
(Yoy) 13.2% 2.4% 5.4% -5.4% 5.0% 5.0% 5.0% 5.0% 7.6% 3.1% 5.0%
XL 87 87 67 83 91 91 91 91 247 325 362
(Yoy) 764.1% 76.1% -22.3% -18.2% 3.6% 4.1% 35.7% 8.7% 31.3% 11.6%
ASP(H2i/kg) 4.0 35 34 30 30 30 3.0 3.0 4.8 34 3.0
(QoQ) —9.1% -13.0% -2.3% -11.8% 0.0% 0.0% 0.0% 0.0%
(YoY) -13.0% -30.4% -30.6% -31.8% -25.0% -13.8% -11.8% 0.0% -27.6% -12.9%
Q(HE) 18.2 215 17.5 240 250 250 25.0 25.0 46.0 81.2 100.0
(YoY) 810.0% 138.9% 16.7% 20.0% 37.4% 16.3% 42.9% 4.2% 76.5% 23.2%
J|Et 99 109 112 121 124 124 127 127 467 440 501
(YoY) -23.9% -6.1% -4.9% 16.2% 25.7% 14.3% 13.1% 4.6% 0.1% -5.8% 13.9%
/gy Hrste 1,201 1,163 1121 1,157 1,208 1,208 1,208 1,208 1,131 1,161 1,208
(QoQ) 3.8% -3.2% -3.6% 3.2% 4.3% 0.0% 0.0% 0.0%
(YoY) 9.2% 5.9% -4.0% 0.0% 0.5% 3.8% 7.7% 4.3% 2.9% 2.6% 4.0%
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CHYHY AFI|E 4X 0| U MY
(CH: Aode) 1Q16 2Q16 3Q16  4QI6E 1Q17E 2QI7E  3QI7E  4QI7E 2015 2016E 2017E
o=l 3,534 3,610 3,679 3,745 3,915 3,992 4,086 4,141 12,924 14,568 16,134
(YoY) 13.3% 14.0% 9.3% 14.4% 10.8% 10.6% 11.1% 10.6% 10.4% 12.7% 10.8%
AE 1,160 1,103 1,244 1,073 1,245 1,189 1,348 1,169 4,150 4,580 4,951
(YoY) 10.6% 11.1% 8.0% 12.1% 7.4% 7.7% 8.4% 9.0% 8.1% 10.3% 8.1%
ATH 478 473 478 420 490 485 490 430 1,782 1,848 1,894
(YoY) 2.5% 6.1% 2.7% 3.5% 2.5% 2.5% 2.5% 2.5% 2.3% 3.7% 2.5%
Pl 682 630 766 653 756 704 858 739 2,368 2,732 3,056
(YoY) 17.1% 15.1% 11.6% 18.4% 10.8% 11.6% 12.0% 13.1% 12.9% 15.4% 11.9%
HHO|Q 428 456 456 468 503 509 518 520 1,740 1,808 2,051
(YoY) 6.6% 5.1% -1.8% 6.5% 17.6% 11.7% 13.5% 11.1% 17.7% 3.9% 13.4%
S AH|0f 18 126 130 140 124 136 141 152 457 513 553
(YoY) 11.1% 11.1% 16.6% 11.0% 5.4% 8.5% 8.5% 8.5% 6.2% 12.4% 7.8%
N 489 521 479 549 553 589 541 620 1,805 2,038 2,303
(YoY) 10.4% 22.1% 6.4% 13.0% 13.0% 13.0% 13.0% 13.0% 11.6% 12.9% 13.0%
28 1,445 1,514 1,490 1,589 1,596 1,679 1,658 1,753 5,056 6,038 6,686
(YoY) 22.3% 19.5% 17.3% 18.8% 10.4% 10.9% 11.3% 10.3% 10.9% 19.4% 10.7%
X2 ZIE 2195 2,206 2308 2230 2426 2423 2547 2462 8152 8940 9858
(oY) 98% 122% 6.0% 11.0% 10.5% 98% 10.4% 10.4% 10.7% 97% 10.3%
=50 827 804 871 793 897 890 964 890 2,886 3,295 3,641
(GPM) 23.4% 22.3% 23.7% 21.2% 22.9% 22.3% 23.6% 21.5% 22.3% 22.6% 22.6%
X2 ZIE 669 632 701 615 717 694 768 686 2347 2617 2,864
(GPM) 305% 28.7% 304% 27.6% 29.6% 286% 301% 27.9% 28.8% 293% 291%
| 594 593 628 620 641 641 682 671 2,135 2,435 2,635
(2| 8) 16.8% 16.4% 17.1% 16.6% 16.4% 16.1% 16.7% 16.2% 16.5% 16.7% 16.3%
HERS /& 486 480 575 505 523 5]5 553 540 1,760 1,986 2131
(EH2IEIE) 222% 21.8% 223% 226% 21.6% 21.3% 21.7% 21.9% 21.6% 22.2% 21.6%
Zefo|e 233 211 243 173 256 249 282 219 751 860 1,007
(YoY) 3.3% 9.8% 9.4% 54.9% 10.1% 18.3% 16.1% 26.4% 29.6% 14.4% 17.1%
(OPM) 6.6% 5.8% 6.6% 4.6% 6.5% 6.2% 6.9% 5.3% 5.8% 5.9% 6.2%
A= 18 84 114 38 116 93 125 54 349 355 387
(OPM) 10.2% 7.6% 9.2% 3.6% 93% 7.8% 9.3% 4.6% 8.4% 7.8% 7.8%
HHO|Q 31 30 40 36 46 4] 51 51 139 137 190
(OPM) 7.3% 6.5% 8.7% 7.7% 9.1% 8.1% 9.9% 9.9% 8.0% 7.6% 93%
A0 18 17 14 19 15 20 17 21 52 68 74
(OPM) 15.6% 13.6% 10.7% 13.4% 12.2% 15.0% 12.2% 13.6% 11.5% 13.3% 13.3%
Xt 15 21 18 17 18 24 21 20 47 71 83
(OPM) 3.1% 4.0% 3.8% 3.1% 3.2% 4.1% 3.9% 3.2% 2.6% 3.5% 3.6%
25 53 60 60 68 66 72 71 78 187 241 286
(OPM) 3.7% 3.9% 4.0% 43% 4.1% 43% 43% 4.4% 3.7% 4.0% 43%
LIRS 7/Z 183 152 186 110 194 179 215 146 587 632 733
(OPM) 83% 6.9% 81% 50% 80% 7.4% 84% 59% 7.2% 7.1% 7.4%
MIZo| 204 133 165 86 186 179 212 149 365 588 726
27|20[2 149 72 117 64 136 131 155 109 254 402 532
AlHfi=z=2019| 123 42 111 32 108 99 120 71 189 308 398
(Yov) 33.0% -184%  260.6%  124.6% | -123%  134.9% 83%  119.6% | 105.8% 62.9% 29.1%
& OMYMY, 7185 2lMK]
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2O ARA (Te: o) T RAENE (Sl of2d)
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ 3, IFRS ¢1E 2014 2015 2016E 2017 2018E
T 117,018 129,245 145680 161345 177256 QXA 39,733 40,185 41949 44938 46836
ECIp 92584 100,384 112,734 124934 137,052  sSiZUsIZMXIA 4,360 5,298 5,166 5,341 5,694
WTEESPe]] 24,434 28860 32947 36411 40204 < QEIZEXA 2,062 2,147 2,185 2,227 2,216
THORH| L Q| | 18634 21346 24349 26345 28699 [ ES VRT3V E 21,403 21387 22412 24081 24966
rgg,lorq@ﬂ) 5,799 7,514 8598 10,066 11,504  XjmXpAH 10656 10,976 11748 12,805 13,428
Q10| 2 (SHAl) 5,799 7514 8598 10,066 11,504 J[ELS SH|Z R 1,251 377 437 484 532
oo -3369 3,866  -2,720  -2,808  -2686 H|QEXtA 94,093 97,328 99,693 102,273 104,854
O|X}22] 280 146 135 138 136 HI|HEMBELI|EHISSIA 2,975 2,963 3,340 3,699 4,064
== 34 62 62 63 63 EXpXA 8,593 8814 8979 9,275 9,431
Qlgto|el 1,221 1,202 900 900 900  SBXpAH 63839 66902 69,654 72,546 75606
o|XHH|2 1,970 1,805 1,701 1,639 1515 S&xpat 17509 17,373 16318 15210 14,056
QehAl 1,693 2,466 2,000 2,000 2,000 J|EHH| S E XA 1,176 1,275 1,402 1,543 1,697
A 7| AKX | S 20l 23 213 130 134 138 XpAbEH| 133,825 137,513 141,643 147211 151,690
E XU T|EFRFARK 2201 -166 -58 324 0 0 S=ux 41224 43357 43620 43,803 44,020
2EMEWIIUIEIZE0(Y -339 209 0 0 0 U BV EIREH SR 14972 16,710 18834 20860 22917
J|E} -760  -1,369 -570 -403 -408  chkpI= 15682 14,407 13,407 12,407 11,407
HOLK|XIZ 02! 2,430 3,648 5,878 7,258 8819  o=MEIIKIYUZ 8,955 11,483 9,893 8,893 7,893
HolxHIe 1,051 1,111 1,854 1,940 2,357 J|EtS EEK) 1,616 758 1,486 1,643 1,803
SBHOINE (%) 433% 30.5% 315% 26.7% 267% HIQEEAY 43,102 40303 40500 40,921 39,076
27]20]2f ’ 1,379 2,537 4,024 5318 6,461 Pl IV I=L=TE R=E= V] =] 666 767 864 957 1,052
XX 2E0[2(2A ) 920 1,893 3,082 3,980 5054 ARHQEI|XFQIZ 34836 31,572 31572 31572 29572
EBITDA 10275 12350 13902 15631 17,316 J|EHHIRE SR 7,600 7,964 8,063 8,392 8,452
#220|2|(Cash Earnings) 5,855 7,373 9,328 10,884 12273 ==y 84327 83660 84120 84725 8309
AXcty|20(Q 1,665 2,431 3,802 5318 6,461 =2 723 724 724 724 724
=242(%, YoY) EINETTE Sn/ =1 9,102 9,183 9,183 9,183 9,183
oot 7.9 10.4 127 108 9.9 fo] eI e1{o: =1 21872 23342 26218 29988 3482
Folo|el(E 1) 67.9 296 14.4 17.1 143 J|EFRHE -1,848  -1819 -1819 -1819 -1819
0|2 (SHAl) 67.9 296 14.4 17.1 143 XHjE=X|EXtEEH 29,849 31,431 34307 38076 42915
EBITDA 414 20.2 126 12.4 108 H|X|H=Z=X|EXHEEH 19650 22,421 23216 24410 25679
X EZX|E g7|20]Q -212 105.8 62.9 29.1 270 xp==EH 49,499 53,852 57522 62,487 68594
EPS =213 105.2 478 29.1 27.0  axpolz 53,051 50,017 47521 45305 40,962
AX20]9) N/A 46.1 56.4 399 215 £xpo132 59,473 57,462 54872 52872 48872
a5 EH (¢t9l: oe) EXX|H (T 2, HH, %)
128l A IFRS 9A 2014 2015  2016E  2017E  2018E 12¥ &M IFRS ¢& 2014 2015 2016E  2017E  2018E
goigt=sias e 6,886 11546 9,528 9,832 12,463 Z=GX|E(Y)
o7]20]2f 1,379 2,537 4,024 5318 6,461 EPS 7014 14393 21279 27479 34891
2TpA2H| 3,612 3,945 4,248 4,458 4,657 BPS 206,344 216981 236,834 262,856 296,258
SE XA ZH]| 865 891 1,056 1,108 1,154 =SEBITDA 78374 93,922 95971 107,908 119,536
Q|stol 602 472 1,100 1,100 1,100 CFPS 44655 56069 64395 75133 84722
XpAtr g 20l -1,862 166 -324 0 0 DPS 2,000 2,500 2,500 2,500 2,500
X|2e20| 347 -23 -130 -134 =138 Z=JpHl4(HH)
S RAEA S22t -1,509 817 716 -856 391 PER 437 26.2 168 13.0 10.2
J|E} 2,540 3356 -1,162  -1,162  -1,163 PBR 1.5 1.7 1.5 1.4 1.2
EXSEsIBTE -5,372 -6,930 -6,815 -7,632 -7.816 EV/EBITDA 11.4 9.8 8.1 7.1 6.0
EXpRPALY] K&t -793 813 312 -142 56 PCFR 6.9 6.7 5.6 48 4.2
YRS X2 370 293 0 0 0 2olM(%)
SBIXALY] A -4743 6735  -7000 7350 -7,718  oio|olE(¥D) 5.0 5.8 5.9 6.2 65
LDERLALO] HE =525 ~641 0 0 0 HAHO|AUE(SHA]) 5.0 58 5.9 6.2 6.5
7|Et 320 -660 =127 -140 -154 EBITDA margin 8.8 9.6 9.5 9.7 9.8
HRessass -1,414 -3,645 ~2,845 =2,025 ~4,294 *0|2E 1.2 2.0 2.8 33 3.6
CHoIXrl 2o &7t =3,626  —11,962 -1,000 -1,000 -1,000 Xt7|XHE0| U E(ROE) 2.8 49 7.2 8.9 9.9
PPIpN I E=1TRE- 4,044 7,568 -1,590 -1,000 -3,000 EBIXH20|2E(ROIC) 3.4 5.4 6.0 7.4 8.3
Trgel 23t 0 0 0 0 0 ormH%)
Hig2x 2 -371 -422 -354 -354 -354  2fjH|g 170.4 155.4 146.2 135.6 1211
J|E} -1461 1171 99 329 60  2kIQIZH|S 107.2 92.9 82.6 725 59.7
SUS TR RS T 41 938 -132 175 353 O| Xt AHH S (HH) 2.9 4.2 5.1 6.1 7.6
| EB TS DAL 4319 4360 5298 5166 5341 mEAH)
7| s 2O 2 KA 4,360 5,298 5,166 5,341 5,694 IHErHHB|IHE 5.8 6.0 6.7 6.9 7.2
Gross Cash Flow 8395 10728 8812 10688 12071  JHOXIASES 1.3 1.9 128 13.1 135
Op Free Cash Flow 989 3,502 4,906 4,734 6,914 DU 2B H e 8.2 8.2 8.2 8.1 8.1
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EXtolA HELHY(221H) SHEHFIL 30|(4.5X8)

£53 L i SEFH @ CRYHY —— SEF}

[alys/[21hs 1= 2014/10/08 BUY(Maintain) 470,000¢ 650000

(097950) 2014/11/06 BUY(Maintain) 470,0008!

SIYRIHE  2015/06/08 BUY(Reinitiate) 500,0008 230000 F [ SO oy [ —
IEcaaks]

2015/09/08 BUY(Reinitiate) 590,008/ 450,000 |
2015/11/09 BUY(Maintain) 5400008 oo WWMW
2015/11/24 BUY(Maintain 540,000

)
2016/01/12 BUY(Maintain) 570,000 250,000
2016/01/13 BUY(Maintain) 570,000 150,000 |
2016/02/11 BUY(Maintain) 570,000 50000 , )
2016/04/05 BUY(Maintain) 530,000 15/1/2 16/1/2 77172
2016/04/28 BUY(Maintain) 530,000
2016/05/11 BUY(Maintain) 550,000
2016/06/28 BUY(Maintain) 550,000
2016/08/08 BUY(Maintain) 550,000
2016/09/19 BUY(Maintain) 550,000
2016/10/04 BUY(Maintain) 550,000
2016/11/03 BUY(Maintain) 550,000
2016/11/16 BUY(Maintain) 550,000
2016/11/18 BUY(Maintain) 550,000
2016/11/23 BUY(Maintain) 550,000
2017/01/02 BUY(Maintain) 550,000
EXolA A HEgI|E
21 HEI|1E(6ME) e HEI|E(6ME)
Buy(di=) AlZTHH] +20% Ol FIt A& ofl4 Overweight (HIS2TH) AHTHH] +10% Ol X1t ofl 4t
Outperform(A|H+UE 43]) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) A|ZTHE] +10~-10% HiS OfAt
Marketperform(A| & 42l E) AETHE| +10~-10% =7t WS G4 Underweight (HISZ4) AIKTHH| —10% O|AF XDf82t oAk
Underperform(AE+=2AE o6t2])  AIFOHH] -10~-20% =7} ot2f Ofldf
Sell(0i=) AlZCTHH] -20% O[5t It Stef ofl 4
EXrsg HlE EH (2015/10/1~2016/9/30)
EXrsg Fa o HI&(%)
UIES 156 95.71%
=g 7 4.29%
= 0 0.00%




