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CHZHNY HIO|L AIHSEE +82 I+
(S elof) 1Q16 2Q16 3Q16  4QI6P | 1QI7E 20Q17E  3QI7E  4QI7E 2015  2016P  2017E
Hto| 428 456 456 462 470 481 486 485 1,740 1,802 1,921
(YoY) 6.6% 5.1% -1.8% 4.9% 9.7% 5.6% 6.5% 5.0% 17.7% 3.6% 6.6%
2toj A 192 206 223 216 215 225 229 229 812 838 898
(YoY) -10.8% -4.2% 8.4% 23.1% 12.1% 9.2% 2.5% 5.7% -0.4% 3.2% 7.2%
ASP(E/E) 1,200 1,215 1,260 1,255 1,300 1,300 1,320 1,320 1,305 1,232 1,310
(QoQ) -1.2% 1.3% 3.7% -0.4% 3.6% 0.0% 1.5% 0.0%
(Yov) -13.4% -8.3% 0.0% 3.3% 8.3% 7.0% 4.8% 5.2% 1.2% -5.7% 6.4%
QHE) 133 146 158 149 140 150 150 150 550 586 590
(YoY) -5.7% -1.4% 12.9% 19.2% 5.3% 27%  5.1% 0.7% -4.3% 6.5% 0.7%
st 50 54 54 55 52 56 59 58 213 213 225
(YoY) 6.8% 1.3% -1.5% -5.4% 3.3% 4.4% 8.2% 4.9% 8.6% 0.0% 5.2%
ASP(H2{/kg) 7.0 7.1 7.1 6.9 7.1 7.2 7.2 7.0 7.4 7.0 7.2
(QoQ) 2.9% 1.4% 0.0% -2.8% 3.5% 1.4% 0.0%  -28%
(YoY) -13.6% ~6.6% -2.7% 1.5% 2.0% 2.0% 2.0% 2.0% -1.9% -5.2% 2.1%
QUHE) 6.0 6.5 6.8 6.9 6.2 6.7 7.0 7.1 255 26.2 27.0
(YoY) 13.2% 2.4% 5.4% -6.8% 3.0% 3.0% 3.0% 3.0% 7.6% 2.7% 3.0%
Hix| 87 87 67 69 79 78 75 75 247 311 308
(YoY) 764.1% 761%  -223%  -31.8% -9.2%  -10.4% 12.5% 8.1% 25.6% -1.0%
ASP(E2i/kg) 4.0 35 3.4 3.0 2.8 2.7 2.6 2.6 4.8 3.5 2.7
(QoQ) -9.1%  -13.0% -23% -11.8% -67%  -3.6%  -37% 0.0%
(YoY) -13.0%  -304%  -30.6%  -31.8% | -300% -224% -235% -133% -27.1%  -22.9%
Q(HE) 18.2 21.5 17.5 200 240 25.0 25.0 25.0 46.0 77.2 99.0
(YoY) 810.0%  138.9% 16.7% 0.0% 31.9% 16.3% 42.9% 25.0% 67.8% 28.2%
7|et 99 109 112 121 123 122 123 123 467 440 491
(YoY) -23.9% -6.1% -4.9% 15.9% 25.0% 12.0% 10.1% 2.1% 0.1% -5.8% 11.7%
/e Baes 1,201 1,163 1,121 1,157 1,181 1,155 1,155 1,155 1,131 1,161 1,162
(QoQ) 3.8% -3.2% -3.6% 3.2% 21%  -2.2% 0.0% 0.0%
(YoY) 9.2% 5.9% -4.0% 0.0% -1.7% -0.7% 3.0%  -0.2% 2.9% 2.6% 0.1%
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CHYENY Ha7|E &X F0| U MY

(CH: Aode) 1016 2Q16 3Q16  4QI6P 1Q17E 2Q17E  3QI7E  4QI7E 2015 2016P 2017E
o=l 3,534 3,610 3,679 3,741 3,892 3,954 4,055 4,056 12,924 14,563 15,958
(YoY) 13.3% 14.0% 9.3% 14.3% 10.1% 9.6% 10.2% 8.4% 10.4% 12.7% 9.6%
AE 1,160 1,103 1,244 1,105 1,261 1,204 1,360 1,208 4,150 4,612 5,032
(YoY) 10.6% 11.1% 8.0% 15.5% 8.7% 9.1% 9.3% 9.3% 8.1% 11.1% 9.1%
AXH 478 473 478 442 499 494 490 453 1,782 1,870 1,936
(YoY) 2.5% 6.1% 2.7% 8.9% 45% 45% 2.5% 2.5% 2.3% 4.9% 3.5%
Pl 682 630 766 664 762 709 870 755 2,368 2,742 3,096
(YoY) 17.1% 15.1% 11.6% 20.4% 11.7% 12.5% 13.5% 13.8% 12.9% 15.8% 12.9%
HHO|Q 428 456 456 462 470 481 486 485 1,740 1,802 1,921
(YoY) 6.6% 5.1% -1.8% 4.9% 9.7% 5.6% 6.5% 5.0% 17.7% 3.6% 6.6%
S AH|0f 18 126 130 141 126 138 143 155 457 514 562
(YoY) 11.1% 11.1% 16.6% 1.7% 6.9% 10.0% 10.0% 10.0% 6.2% 12.6% 9.3%
N 489 521 479 524 528 563 526 576 1,805 2,013 2,194
(YoY) 10.4% 22.1% 6.4% 7.9% 8.0% 8.0% 10.0% 10.0% 11.6% 11.5% 9.0%
28 1,445 1514 1,490 1,633 1,614 1,679 1,661 1,756 5,056 6,082 6,709
(YoY) 22.3% 19.5% 17.3% 22.1% 11.7% 10.9% 11.4% 7.5% 10.9% 20.3% 10.3%
HEHQ| 7)== 2195 2,206 2308 2232 2385 2,386 2515 2,424 8152 8941 9709
(oY) 98% 122% 6.0% 11.1% 86% 81% 89% 86% 10.7% 97% 86%
=50 827 804 871 787 891 879 953 881 2,886 3,288 3,604
(GPM) 23.4% 22.3% 23.7% 21.0% 22.9% 22.2% 23.5% 21.7% 22.3% 22.6% 22.6%
X2 ZIE 669 632 707 616 715 689 759 694 2347 2619 2,858
(GPM) 305% 28.7% 304% 27.6% 300% 28.9% 302% 286% 28.8% 293% 294%
T 594 593 628 630 635 634 678 671 2,135 2,444 2,618
(Tl ) 16.8% 16.4% 17.1% 16.8% 16.3% 16.0% 16.7% 16.5% 16.5% 16.8% 16.4%
X2 ZIE 486 480 575 513 521 574 553 549 1,760 1,994 2138
(EHEHH]E) 222% 21.8% 223% 23.0% 21.9% 21.5% 220% 227% 21.6% 22.3% 22.0%
Zefo|e 233 211 243 157 256 245 275 210 751 844 986
(YoY) 3.3% 9.8% 9.4% 40.4% 9.9% 16.4% 12.9% 33.9% 29.6% 12.3% 16.9%
(OPM) 6.6% 5.8% 6.6% 42% 6.6% 6.2% 6.8% 5.2% 5.8% 5.8% 6.2%
ME 18 84 114 35 116 88 122 56 349 352 382
(OPM) 10.2% 7.6% 9.2% 3.2% 9.2% 7.3% 9.0% 4.7% 8.4% 7.6% 7.6%
HHO|Q 31 30 40 4 44 43 50 50 139 142 188
(OPM) 7.3% 6.5% 8.7% 8.9% 9.4% 9.0% 10.3% 10.3% 8.0% 7.9% 9.8%
A0 8 17 14 19 16 22 18 22 52 68 78
(OPM) 15.6% 13.6% 10.7% 13.1% 12.8% 15.6% 12.7% 14.3% 11.5% 13.2% 13.9%
WEXH 15 21 18 9 18 22 16 16 47 63 72
(OPM) 3.1% 4.0% 3.8% 1.7% 3.4% 4.0% 3.0% 2.8% 2.6% 3.1% 3.3%
=25 53 60 60 55 65 71 72 67 187 228 275
(OPM) 3.7% 3.9% 40% 3.4% 4.0% 4.2% 4.3% 3.8% 3.7% 3.8% 4.1%
LIRS 7/Z 183 152 186 103 194 175 206 145 587 625 720
(OPM) 83% 6.9% 81% 46% 81% 7.3% 82% 6.0% 7.2% 7.0% 74%
MIZo| 204 133 165 27 195 178 207 144 365 528 723
27|20[2 149 72 117 16 143 130 152 89 254 354 514
AlHfi=z=2019| 123 42 111 0 115 99 121 61 189 276 396
(YoY) 33.0% -184%  260.6% HA -65%  135.0% 9.3% =™ | 105.8% 45.8% 43.7%
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2O ARA (Te: o) T RAENE (Sl of2d)
128 L, IFRS ¢ 2014 2015 2016P  2017E 2018E 12% &Y, IFRS ¢1& 2014 2015 2016P 2017E  2018E
IE] 117,018 129,245 145,633 159,584 173,793 Q=XjAt 39,733 40,185 49,542 52,657 55,981
ECIp 92584 100,384 112,752 123543 134501  siZUsiZAMXpAH 4360 5298 5595 6,061 6,089
Ii=%0|2! 24,434 28,860 32,881 36,040 39,291 S =X 2,062 2,147 2,184 2,202 2,172
THOHH| D QR | 18634 21,346 24445 26,183 28182  mHEMELS S 21,403 21387 26479 29015 31,599
%‘%’O|°4(£j_l) 5,799 7,514 8,436 9,858 11,110 TH O XpAE 10,656 10,976 12,808 12,665 13,166
0| Ql(8HAl) 5,799 7514 8,436 9,858 11,110 J|E}SSH|Z XA 1,251 377 2476 2713 2954
e Pe] -3369  -3866 -3,153  -2624  -2575 H|QEXA 94,093 97,328 108568 112,117 115,137
0| Xt==2l 280 146 124 136 134 HI|HErHHEL T |EH|SSIHA 2,975 2,963 2,621 2,873 3,128
=Ry 34 62 57 62 61 EXpXpAt 8593 8814 8483 9226 9347
Q|sto|2l 1,221 1,202 1,202 1,202 1,202 QXL 63,839 66,902 72,803 77,044 81,443
O|XtH| & 1,970 1,805 1,839 1,802 1,753 ST A 17,509 17373 23335 21,59 19,784
Qe 1,693 2,466 1,957 1,957 1957 J|EHIQEXFA 1176 1275 1326 1379 1,434
A 7| AKX | S 20l 23 213 130 134 138 XpAbEH| 133,825 137,513 158,111 164,774 171,117
E XU T|EFRFARK 2201 -166 -58 324 0 0 S=ux 41224 43357 46901 48860 51411
S8AELIIUI|EIZ 80| -339 209 623 0 0 DHUMSUIEIREMZ 14972 16710 20368 22319 24,307
J|E -760  -1369  -1816 -399 -400  chxel= 15682 14,407 15407 15407 15,407
101K Xt 2HE0]2 2,430 3,648 5,284 7,234 8535  QEMEIIIXIAZ 8,955 11,483 7,893 7593 7843
HolN|H| g 1,051 11 1,748 2,098 2,475 J|EFS S EAY 1,616 758 3,233 3,541 3,854
SHHOINE (%) 433%  305%  331%  290%  29.0% H|QESKY 43,102 40303 50,715 50637 48724
gol=oe 1,379 2,537 3,535 5,136 6,060  E|IHQURIUHIQEKS 666 767 864 947 1,031
XHiFEFX2E0/2(H ) 920 1,893 2,759 3,964 4,622 AHZIER|XIQIZ 34836 31,572 42372 41372 39372
EBITDA 10,275 12,350 13,674 16,256 17,867 J|EHH| RS EXH 7,600 7,964 7,479 8,318 8,320
#1220/2|(Cash Earnings) 5,855 7,373 8773 11,535 12817 ==y 84327 83660 97,616 99497 100,135
AXE7|20]9f 1665 2,431 2902 513 60600  xtEa 723 724 724 724 724
=22(%, Yov) EJNEToTE S =1 9,102 9,183 9,183 9,183 9,183
hET] 7.9 10.4 12.7 9.6 89 oYz 21,872 23342 25895 29,660 34,077
FQio|e(e ) 67.9 29.6 123 168 127 J|EfRpR -1,848  -1819 -1819 -1819 -1819
Q10| (BHAl) 67.9 29.6 12.3 16.8 127 RHEZX|EXtEEH 29,849 31,431 33984 37,748 42,166
EBITDA 414 20.2 10.7 18.9 9.9  H|X|HI=Z=X|EXHREEH 19,650 22,421 26511 27,529 28817
XIHIZ=ZX| & & 7|202 -212 1058 4538 437 166 xpREH 49,499 53,852 60,495 65277 70983
EPS -21.3 105.2 323 437 166 &x12 53,051 50,017 57,893 56,109 54361
AX20]9) N/A 46,1 19.4 77.0 180  =xp0l2 59,473 57,462 65672 64372 62622
PIZ2SER (e o) EXHX|H (EF9l: #, b, %)
128l 4 IFRS gd 2014 2015 2016P  2017E 2018E 12® &k IFRS ¢& 2014 2015 2016P  2017E  2018E
gojgesiase 6,886 11,546 9,268 10804 11,420 Z=EhX|m(®)
S7|2=0]2 1,379 2,537 3,535 5,136 6,060 EPS 7,014 14,393 19,047 27,362 31,909
ZTHALZH| 3,612 3,945 4,349 4,659 4,946 BPS 206,344 216,981 234,602 260,592 291,089
SHXFAALZHH| 865 891 889 1,739 1811 Z=YEBITDA 78374 93922 94395 112,225 123,344
Q30| 602 472 755 755 755 CFPS 44,655 56,069 60,562 79,630 88,482
XHARR 220 -1,862 166 -324 0 0  DPS 2000 2500 2500 2,500 2500
X|2e20| 347 -23 -130 -134 =138 Z=JpHl4(HH)
AL AR =2 -1,509 817 -2,450 -540  -1,196  PER 437 26.2 185 129 11.0
J|E} 2,540 3,356 2,644 -812 -817 PBR 1.5 1.7 1.5 1.4 1.2
EXSEsIBTE -5,372 -6,930 -16,342 -9,523 -9,291 EV/EBITDA 11.4 9.8 8.8 7.3 6.6
EXIXAL] K& -793 813 809 -570 109 PCER 6.9 6.7 5.8 44 40
QEIMO| K 370 293 0 0 0 0K(%)
OSBRI FE -4743 6,735 10,250 -8900  -9,345  oio|E(¥D) 5.0 5.8 5.8 6.2 6.4
DEKIAL| K -525 -641  -6,850 0 0 HAO|E(3HA) 5.0 58 5.8 6.2 6.4
J|E} 320 -660 -51 -53 -55 EBITDA margin 8.8 9.6 9.4 10.2 103
HRessass -1,414 -3,645 7,371 -814 -2,101 *0|2E 1.2 2.0 2.4 32 35
CHoIXrl 2o &7t =3,626  —11,962 1,000 0 0 Xt7|XHE0| U E(ROE) 2.8 49 6.2 8.2 8.9
MkteIZe| =0t 4,044 7,568 7,210 -1300 -1750  E}KHE0|2E(ROIC) 3.4 5.4 5.4 6.2 6.7
Rzl 7t 0 0 0 0 0 orN®)
Hig2x|2 -371 =422 -354 -354 -354 Hijd|e 170.4 155.4 161.4 152.4 141.1
J|Ef -1,461 1,171 -485 840 2 Eopd=t-1r=3 107.2 929 95.7 86.0 76.6
SHI2UH I AAX AL =T} 41 938 297 467 28 O| Xt & AHH & (HH) 29 4.2 4.6 5.5 6.3
I ES DB DARA 4319 4360 5298 5595 6061 ZEA(H)
| SR 4,360 5,298 5,595 6,061 6,089 IHErHHB|IHE 58 6.0 6.1 58 5.7
Gross Cash Flow 8395 10728 11,718 11344 12617  IjDXMAMSEE 13 1.9 122 125 135
Op Free Cash Flow 989 3,502 -8,668 3,958 4,104 DU 2B H e 8.2 8.2 7.9 7.5 7.5
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- GAtE 28 92 A 'CIMIYHY (097950)" LUHFAZ 1% Ol ERotd UX| k&L
- At & AEE 71X E= HI3KO|H AP XSeH Aralo| gi&LICE
- & XNEQ FEFEXRMAIE KtE Y dX S XtEM0| AZE J|UES FEFAEE L HEE ERotD UX| FSULIC
- 5 X20| AAIE HEEL 2019 o|AS Hetot gtEstn AUCH, Qo 2ot A=o|Lt 2 glo] XYEIRSE HolptLTt
EXtolA HaELHY(2014H) SHFIF 30|(4.5X8)
323 Uxt EXtol SEF @ CHYHY  —— SEF}
CRYR 2014/10/08 BUY(Maintain) 470,0008 650,000
(097950) 2014/11/06 BUY(Maintain) 470,000¢ 550,000 | -
SR E  2015/06/08 BUY(Reinitiate) 590,000
CISIXIEE 2015/09/08 BUY(Reinitiate) 590,0008 450,000 »\MWWW“W‘”\M
2015/11/09 BUY(Maintain) 540,000 350,000
2015/11/24 BUY(Maintain) 540,0009 250,000 F
2016/01/12 BUY(Maintain) 570,000 150,000
2016/01/13 BUY(Maintain) 570,000 50,000 . ,
2016/02/11 BUY(Maintain) 570,000 "15/2/10 16/2/10 "7/2/10
2016/04/05 BUY(Maintain) 530,000
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
2017/01/17 BUY(Maintain) 550,000
2017/02/10 BUY(Maintain) 550,000
EXolA A HEgI|E
21 HEI|1E(6ME) °s HEI|E(6ME)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (HIZCH) AHCTHH] +10% Ol X2l ofl 4t

1 AETHE] +10~+20% 7t 4% ol
AIZITHH] +10~-10% 37t H5 ofl4

AIZTHH| -10~-20% It St2f o4

Outperform(A| &2l & 43|
Marketperform(A| &2l &)
Underperform(AI & 42 & 6}3))

Neutral (5&) AZTHH] +10~-10% HE o4
Underweight (H|5=2) A|IRTHH| —10% O|4 X1}t of At

Sell(0H &) AIETHE| -20% Olst =7} oF2f ofl&f

EXtsg HlE& A (2016/01/01~2016/12/31)

Exsg fats HIZ(%)

RS 175 95.15%

B 7 3.85%

e 0 0.00%

5 IezUA



