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ama HaHEM) 2218 22 E0| diel M2f HefjMe =6t 4, G5 T £ JEoZ
ol=el x=e 16.3% OHE0| 7 ZAE 20|10, HDIE FOH AUIEE ALY OXOf| whah XXt
i =2AE(16E) 0.3%
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(Eh) I3 2014 2015 2016E 2017 BHHO| StEty| AN MY MTFSICE 3E27(QF 427 FY0|UL 242t 433
e 64661 61381 54413 59,271
%ei0]e) 3140 2237 785 1887 2l 64220 oM EICE,
EBITDA 8485 7060 4468 5267
Mol 1916 1221 401 1618 Sony?t £ JtH2tR2E AtEE STOH2 EHAYLD, 7|E IHHEIEE ALY
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PBR(HH) 1.6 13 1 11 st
EV/EBITOAH 44 43 6.4 49 :
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LGO| &l AIX{ x{af o9l o)
1Q16 2Q16E 3Q16E 4Q16E 1QI17E 2QI17E 3QI7E 4QI7E 2015 YoY 2016E YoY 2017E YoY
ojEH 11,950 12,065 14207 16,190 13,695 14,000 15105 16,471 61,381 -5.1% 54,413 -114% 59,271 8.9%
oL EM 4,657 4,401 6,444 8,603 6,124 6,136 6,995 8,393 ' 30,237 10.1% 24,106 -203% 27,648 14.7%
LED 1,721 1,888 1,817 1,647 1,595 1,628 1,606 1,536 7,851 -252% 7,073 -9.9% 6,364 -10.0%
| TEAXH 3,200 2,853 2,905 2,792 2,828 2,927 2,964 2,781 14,685 -13.6% 11,751 -20.0% 11,500 -2.1%
HYEE 2,793 2,923 3,041 3,147 3,149 3,308 3,541 3,761 10,379 -1.2% 11,904 14.7% 13,759 15.6%
oY 4 -294 433 642 348 438 557 545 2,237 -288% 785 -64.9% 1,887 140.5%
FHOo|UE 0.0% -2.4% 3.0% 4.0% 2.5% 3.1% 3.7% 3.3% 3.6% -1.2%p 1.4% -2.2%p 3.2% 1.7%p
M=ol -130 -397 358 570 279 369 489 480 1,221 -36.3% 401 -67.1% 1,618 303.0%
=0|¢ =121 -312 281 448 219 290 384 377 951 -15.6% 296 -68.9% 1,270  329.4%
X2 LGO|=E, IS
(GO|&| A1F HEK| 2 LYo -
s ot 28 P xtol(%)
2016E 2016E 2017E 2016E 2016E 2017E 2Q16E 2016E 2017E
i) Bl 12,557 51,805 56,025 12,065 54,413 59,271 -3.9% 5.0% 5.8%
Fol|e) 159 1,006 1,866 =294 785 1,887 HH -22.0% 1.1%
MiFolel 49 597 1,562 -397 401 1,618 pSPy| -32.8% 3.5%
20(2| 38 449 1,227 -312 296 1,270 HH —34.2% 3.5%
EPS(Y) 1,898 5,183 1,250 5,367 —34.2% 3.5%
FA0|YE 1.3% 1.9% 3.3% -2.4% 1.4% 3.2% =3.7%p -0.5%p -0.1%p
HEo|E 0.4% 12%  28% | -33%  07%  27% | -37%p -04%p -0.1%p
=0|2E 0.3% 0.9% 2.2% -2.6% 0.5% 2.1% —2.9%p -0.3%p 0.0%p
x2: 125
2 INeSUA
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LA OIH ALY (9l og) K RAEHE (el g
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 64,661 61,381 54,413 59271 61,794 Q[EXR 20,820 17,889 19571 21591 23361
&2t 56,033 53,654 48355 51688 53,827 S UHI XA 3,965 3,603 5033 6,801 7,940
ESESLe]] 8,629 7,727 6,059 7,582 7,967 {2 8RIA 7 31 32 32 34
THOfH| S gtk | 5,489 5,490 5,274 5,695 5,876 HEMHELRSHA 12,793 10996 11,191 11,385 11,869
Fol(E 1) 3,140 2,237 785 1,887 2,091 XHOXpAE 3,536 3,031 3,084 3,138 3,271
40| (HA) 3,140 2,237 785 1,887 2,091 JEIRSHIZ At 520 228 232 236 246
Q&9 -1,224 -1016 -383 -270 -318  HIRSXtA 23,467 21254 19953 18866 18,580
O|Xp==2) 114 67 54 59 65 HI|HEMHELT (IR S 802 805 819 833 868
gz 0 0 0 0 0 EXtRFA 360 345 351 357 399
Qletol] 1,189 1,285 1,128 451 226 [ 18976 16,473 15334 14504 14,324
O|XHH|& 770 462 355 328 311 N 1,810 2,070 1,859 1,555 1,303
Qe 1,137 1,301 1,144 451 226 7|EtH| R SXHE 1,520 1,562 1,590 1,617 1,686
A |G 2 0 0 0 0 0 XHebsA| 44288 39143 39524 40458 41,940
EXHUT B 22 73 1 -4 0 0 |2 16,466 12,955 15229 15393 15302
SSYEYIILIEZ80|Y 27 28 3 0 0 AP LV ELRSH P 10,055 8173 8317 846l 8,821
7|E -719 -633 —64 0 =72 [RZIPN =] 147 36 13 13 113
HolMIXIZ0] 1916 1,221 401 1,618 1,773 FEYYIINLZ 4,802 3,624 5658 5,658 5,158
HolMHl& 789 270 106 347 381 JIEtRSFA 1,462 1,122 1,141 1,161 1,211
SRYAME (%) 41.2% 22.1% 26.3% 21.5% 215% HLsSEH 10,857 8,538 6,550 6,049 6,325
o101 1,127 951 296 1,270 1,392 | U LI QERH D 78 8 8 9 9
Xt 3= FX| 2201242 2) 1,127 951 296 1,270 1,392 AR X 2 9,654 6983 4483 3,683 3,683
EBITDA 8,485 7,060 4,468 5,267 4,882 JEH| RS 1,125 1,547 2,058 2357 2,633
1320|2|(Cash Earnings) 6,472 5,774 3,979 4,650 4,183  SXISH 27323 21493 21778 21442 21627
=597|20|Y 1,068 929 297 1,270 1,392 N 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) FAldrE X 11,068 11,068 11,068 11,068 11,068
o= 4.1 -5.1 -11.4 8.9 43 o|lydoiz 4511 5220 5342 6612 7,910
Fofo|(E ) 130.6 -28.8 -64.9 140.5 10.8 J|EtXtE 203 178 152 152 152
FA0|(eHH) 130.6 -28.8 -64.9 1405 10.8  X|UiFFX|EXtEEH| 16965 17,651 17,746 19,016 20,313
EBITDA 27.5 -16.8 -36.7 17.9 -7.3  H|X|UiFEFX|EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e 625.0 -15.6 -68.9 329.4 9.6 XtEx7 16965 17,651 17,746 19016 20313
EPS 517.9 -15.6 -68.9 329.4 9.6 &XYa 10,631 7,009 5189 2621 979
+H¥&0[Y 530.6 -13.1 -68.0 327.9 9.6 Bxa 14,603 10,643 10253 9,453 8,953
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
FesHasE 7,430 6,784 3,623 4,619 3929 FYXIEE)
gIl=09 1916 1,221 296 1,270 1,392 EPS 4,761 4018 1250 5,367 5,883
LTt 4,983 4,429 3319 3,076 2,538 BPS 71,681 74578 74980 80346 85,829
SER 24| 362 395 364 304 253 ZFYEBITDA 35853 29,831 18877 22255 20,628
Qg9 -26 47 16 0 0 CFPS 27348 24398 16811 19647 17,674
INFNPS It 125 62 4 0 0 DPS 250 350 300 400 500
NI ] 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -452 -340 -102 -102 -254 PER 23.6 245 68.0 15.8 14.4
7|Et 522 970 -275 71 0 PBR 1.6 13 1.1 1.1 1.0
EXfSEsISE -3,088 -3,062 -2,697 -2280 -2470 EV/EBITDA 44 43 6.4 49 5.0
EXtXtAtO] X -117 -16 -32 -7 -43 PCFR 4.1 40 5.1 43 48
OBIxtAtO| HE 166 90 0 0 0 ==HE(%)
QHRIAtO] XE 2,609 2,615 -2,659 -2246 -2,358 FO0|AE(E D) 49 3.6 1.4 3.2 3.4
SHRRA g -556 -542 0 0 0 SAOIYE(EH ) 49 36 1.4 32 3.4
7|Et 27 21 -7 -28 —69 EBITDA margin 13.1 115 8.2 8.9 7.9
WREEHIEE -4,402 -4,085 505 -572 -320 =0|YE 1.7 1.5 0.5 2.1 23
ChoIxrdael St 0 0 76 0 0 X}7| 20| E(ROE) 7.5 55 1.7 6.9 7.1
IR 2el Bt -4,400 -4,025 0 -800 -500 S5t 20|YE(ROIC) 6.6 6.8 2.4 6.6 7.5
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -59 -83 =71 -95 BN E1E=3 161.1 121.8 122.7 112.8 106.5
J|E} -2 0 511 299 275 =X 3tlE 62.7 39.7 29.2 13.8 4.8
HZUHI YR =F Tt -32 -362 1,430 1,768 1,140 O| X} A4HH £ (HH) 4.1 48 2.2 5.7 6.7
UES === EONE 3,996 3,965 3,603 5,033 6,801  E3S(HH)
I Sk = PN 3,965 3,603 5,033 6,801 7,940 =S HE 5.2 5.2 49 53 53
Gross Cash Flow 7,882 7,124 3,724 4721 4,183 T OXpA S| E 17.7 18.7 17.8 19.1 19.3
Op Free Cash Flow 3,575 3,068 1,501 2514 1,821 A LS| HE 6.8 6.7 6.6 7.1 7.2




ZALa=ElEsS | GO| LBl (011070) 2016.6. 13
- YAt 62 10 S LGOI (011070) LHFAE 1% Ol Rt UX| L&LICEH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEFEXNEMAE Ktz AdY X & X2 A5E J|UES SEFAYE X HEE ER6tD UX| YELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () =Jt
LGO| L&t 2014/05/22 BUY(Maintain) 1600002 500 000 - spx}
(011070) 2014/06/16 BUY(Maintain) 160,000
2014/06/17 BUY(Maintain) 170,000
2014/06/30 BUY(Maintain) 170,000 150,000 1
2014/07/15 BUY(Maintain) 170,000
2014/07/17 BUY(Maintain) 170,000 100,000 -
2014/07/25 BUY(Maintain) 170,000&
2014/08/11 BUY(Maintain)  170,0008! 50,000 1
2014/09/11 BUY(Maintain) 170,000
2014/09/22 BUY(Maintain) 170,000 0
2014/10/13 BUY(Maintain) ~ 170,000¢ . oo e . g
2014/10/16 BUY(Maintain) 170.0008 14/6/10 14/12/10 15/6/10 15/12/10 16/6/10
2014/10/27 BUY(Maintain) 170,000
2014/10/30 BUY(Maintain) 170,000
2014/11/12 BUY(Maintain) 150,000
2014/11/19 BUY(Maintain) 150,000
2014/11/24 BUY(Maintain) 150,000
2015/01/13 BUY(Maintain) 150,000
2015/01/28 BUY(Maintain) 150,000&
2015/02/11 BUY(Maintain) 150,000
2015/03/18 BUY(Maintain) 160,000
2015/03/24 BUY(Maintain) 160,000
2015/04/13 BUY(Maintain) 160,000
2015/04/29 BUY(Maintain) 160,000
2015/05/27 BUY(Maintain) 160,000
2015/06/03 BUY(Maintain) 160,000
2015/06/12 BUY(Maintain) 160,000
2015/06/18 BUY(Maintain) 160,000
2015/06/24 BUY(Maintain) 160,000
2015/06/29 BUY(Maintain) 160,000
2015/07/09 BUY(Maintain) 160,000
2015/07/27 BUY(Maintain) 130,000
2015/08/26 BUY(Maintain) 130,000
2015/09/10 BUY(Maintain) 130,000
2015/09/15 BUY(Maintain) 130,000&
2015/10/05 BUY(Maintain) 130,000
2015/10/14 BUY(Maintain) 130,000
2015/10/28 BUY(Maintain) 130,000
2015/11/03 BUY(Maintain) 130,000&
2015/11/20 BUY(Maintain) 130,000&
2015/12/10 BUY(Maintain) 130,000
2016/01/12 BUY(Maintain) 130,000
2016/01/26 BUY(Maintain) 120,000
2016/03/28 BUY(Maintain) 110,000
2016/04/15 BUY(Maintain) 110,000
2016/04/28 BUY(Maintain) 100,000
2016/06/02 BUY(Maintain) 100,000
2016/06/13 BUY(Maintain) 100,000
4 2z
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Sxtol ¥ H8IIE

71 HEI|E(6HE) AdE HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|ZZCH) AIETHE] +10% Ol e k2 of 4
Outperform(AZ 2 & 43]) AIZTHE] +10~+20% It A& oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &=l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O+ Z1tstef of 4
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t

Sell(0f &) AIRTHE| -20% Olst 37t o2t of &

EXrSE Hl& S3 (2015/3/1~2016/3/31)

EXsa Fal s HIE(%)

B 172 9451%

38 10 5.49%

0= 0 0.00%




