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OCI 127] X QOof Uzt 6 UjZnt SIEIE 7HE ZME 2 S| &5 JHM (EERSEE)
1Q 15 2Q 15 3Q 15 4Q 15 1Q 16 2Q 16 3Q 16 4016 | 1Q017P QoQ YoY
Ho| %}
Aojz kS 382 379 387 369 405 442 320 397 377 -5.0% -6.9%
oP 6 5 -16 =51 -4 33 -10 10 1 10.0% =d
EBITDA 56 58 36 3 51 87 42 62 63 1.6% 235%
It
Aojz UES 226 251 235 191 217 218 196 247 286 15.8% 31.8%
oP -7 -4 8 -9 18 26 18 33 47 42.4%  161.1%
EBITDA 1 5 17 0 26 34 26 42 57 35.7%  119.2%
2_;12 Uik 3 26 16 6 305 41 48 37 504 ]262; 65.2%
oP -10 -13 -13 -6 66 -8 1 -40 19 5™ -712%
EBITDA -5 -8 -8 1 71 4 12 -30 28 EH  -60.6%
Total Uik 568 609 601 527 890 664 536 651 1,138 74.8% 27.9%
oP -20 -19 -31 -75 74 47 2 -2 69 sd -6.5%
EBITDA 49 52 40 -2 146 125 78 73 144 96.7% -1.2%
=9 13 22 2 145 248 123 -109 -53 36 EH  -85.6%
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LSO AN (9 o8) IR HENE (Sl o2l
128 24t IFRS 9 2015 2016 2017E 2018E 2019 128 #M, IFRS ¥&E 2015 2016 2017E  2018E  2019E
H= o 23015 27,394 31846 33438 36782 OSXtAt 23998 19814 22966 25973 28,651
e 22,158 24,095 27547 28924 31817  SIZQISIZAXIAL 4768 3386 388 5920 6593
EESY 857 3299 4299 4514 4966 QEIQXtAL 343 1599 1859 1951 2147
THIfH Y Qe | 2303 2,085 2424 2546 2800 OIEAMULSSHH 6,462 6487 7541 7918 8710
@0l 1) -1,446 1214 1875 1969 2,165  X|TXRAH 5169 7900 9,184 9,643 10,607
a010|0(BHAY) -1446 1214 1875 1969 2165  JEtQSHZXIA 7,256 443 515 541 595
Qo0 -1585 3,165 -38 -26 -199  HIQEXA 48989 42,672 42046 40,958 40,581
o[xf0l 74 86 100 105 116 XI|HEHELIEHS S 211 390 453 476 523
Hir 240 2 135 157 165 181 EXpxpAt 1925 2276 2492 2678 3,103
olstolel 839 968 400 400 0 S&xpA 42588 34631 32930 31361 29915
O|XfH|8 743 696 696 696 696  SERpAL 268 343 321 302 283
QA Al 751 857 0 0 0 JEfHIQEXpA 3797 5032 5850 6142 6756
T | U R A 288 29 0 0 200 XpAREH 72,988 62486 65011 66,931 69,232
EXFQT[EFRPAK S A0 1 112 0 0 0 o=y 15854 14379 15022 15252 15736
= L=y = ==X ] -307  -139 0 0 0 UKRIVEISSHS 6,262 3,694 4295 4509 4,960
JE -987  -2,803 0 0 0 okl 3012 1651 1651 1651 1,651
B0l K2t 0|2 -3031 -1951 183 1943 1967 QEMEIKAZ 3273 8761 8761 8761 8761
HOlKH 8 -640 2,178 275 291 413 JElo=E 3,308 273 315 331 364
QBN (%) 211%  111.6%  150%  150% 21.0% HQS=K 24711 15460 15878 16011 16,370
goj=olel 1821 2,194 1561 1652 1,554 XIS IIH|Q ST 3658 3018 3508 3684 4052
X|HHZEZ K| 2 0] 24( 21 9d) 1003 2421 1405 1486 1398 ApIE7AI2 19,999 12,037 12,037 12,037 12,037
EBITDA 2193 4272 4597 4557 4630  JEHISS=R 1,054 405 333 291 281
313202}(Cash Earnings) 5460 5253 4284 4240 4019 sxxy 405566 29,840 30,900 31,264 32,106
AXT7|20[9] 2062 2,191 1,561 1652 1554  xp=a 1272 1272 1272 1272 1272
Z22(% . Yov) E P! 7345 7345 7345 7345 7345
TE -49 19.0 16.3 5.0 100 ojyoiz 20,137 22572 23884 25277 26583
aololol( 1) N/A N/A 545 5.0 100 JEfKRp= 798 767 767 767 767
aJo0]0](3H4l) N/A N/A 545 5.0 100 XHj=Z=X|SRPEEH 29553 31957 33268 34,662 35967
EBITDA -51.3 94.8 7.6 -0.9 16 HIXHIZ=EX|SAEES 2,869 689 843 1006 1,159
PEESVER=5 TP N/A 1414 -420 58 -59 x| 32422 32646 34112 35668 37,126
EPS N/A 1414 -420 58 -59 axtela 21,173 17464 16723 14578 13,709
AH20(9 338.2 62  -288 58 -5.9  =frela 26284 22449 22449 22,449 22449
S2SER (el o) EXMK|HE (CHQl: ¢, HH, %)
128 24 IFRS 9 2015 2016 2017E 2018E  2019E 128 &M, IFRS ¥& 2015 2016 2017E  2018E  201%9E
Folgr=siase 205 4076 2572 3325 2382 ZGHX|E(Y)
SSIPVLY 1821 2,194 1561 1652 1554  Eps 4206 10,151 5890 6,232 5864
2P| 3611 303 2701 2569 2446  gps 123,914 133,995 139,493 145336 150811
SERPARALZI| 29 23 21 20 19 =cEBTDA 9,194 17913 19277 19,108 19,414
Q[skol 0 0  -400  -400 0  CFPS 220893 22024 17961 17,778 16850
XAk g0l 43 61 0 0 0 DPS 0 400 400 400 400
PNETES 0 0 0 0 -200  ZJhsfa(sh)
HOIBLE XA F2t -3,242 176 -1341 -479  -1005  PER 17.8 78 13.4 12,6 13.4
JE -2056 -1413 29 -37 -432  ppR 0.6 0.6 0.6 05 05
Etgssias e -1,971 -1,393 -2,158 -1,414 -1,870 EV/EBITDA 245 8.1 8.2 7.8 7.5
EXpRFALO| kgt 6353 2961 -340  -122  -256  pCFR 33 3.6 44 44 47
QKA K 106 4 0 0 0 (%)
QBXIAL| HE -8760 -4418 -1000 ~-1,000 ~-1000  @EQO|oE(E1) -6.3 44 5.9 5.9 5.9
DERAO| kgt -83 -19 0 0 0 Hojojalg(siA) -6.3 44 5.9 5.9 5.9
JE -1 29 -818  -292 614  ERITDA margin 95 15.6 14.4 13.6 126
HRgsHISE 1683 -4039  -168  -137  -105 o028 7.9 8.0 49 49 42
S T= e -2587 5,102 0 0 0 X{7|Xp=20|21Z(ROE) 5.6 6.7 47 47 43
EIIXA29| S0t 4,603 1,133 0 0 0 EBIX20|2AZ(ROIC) =23 -0.3 3.7 4.0 4.1
Theol 37t 366 52 0 0 0 orEM®
ME=SEN -584 -50 -95 -95 -95 =g 125.1 91.4 90.6 87.7 86.5
JIE} -115 -72 -73 -42 -0 axeEHg 65.3 535 49.0 409 36.9
SIS D AXFALO|RZ Tt -414  -1,382 246 1,773 406 O|XtEAME(HH) N/A 1.7 2.7 2.8 3.1
J|ESHI USRI 5182 4768 3386 3,632 5405 EA(H)
|2 US| 4768 3386 3632 5405 5812  OjEtHs|EES 34 42 45 43 44
Gross Cash Flow 3447 3901 3913 3803 3387  XjOXARIHS 43 4.2 3.7 36 36
Op Free Cash Flow -9587 -1344 1976 2783 2,170  OjUMSYES 32 55 8.0 7.6 78
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o TAte 48 262 WX ‘OCI LHFAS 1% O ERotD UX| ASLICH
o YAt= & XS J[BEXIE E= MBI AN HiSet AFMOo] Si&LCH
o T X2 FEEAEMA: Atg HEY AXl & AE4o| AgE 7|YES SE8FALE X HelE ERet UX| YSLCH
o T X0 HAIE LHBS2 2010 ofAS Mot grgstn lon, Q9| 2t oLt 2HYei0] HYEAUSE SeletL|ct
EXtelA HEWF(2704) SHEFIt F0|
35 Xt EXteld =SHZL (& EST — T}
0CI(010060) 2014/11/26 BUY(Maintain) 150,000 250,000
2015/04/30 BUY(Maintain) 150,000 200,000 |
2015/07/23  Outperform(Downgrade) 140,000
2015/10/29 Outperform(Maintain) ~ 100,000% 150,000
2016/02/17 Outperform(Maintain) 85,0002 100,000 _‘_|_|_,_|_‘_
2016/05/04 Outperform(Maintain) 135,000
2016/07/25 Outperform(Maintain) 120,000 50,000
2016/10/27 Outperform(Maintain) 110,000¢ 0 L L L !
2017/2/8 Buy(Upgrade) 110,000 '15/04/27 '15/10/27 '16/04/27 '16/10/27 17104127
2017/4/27 Outperform(Downgrade) 90,0009
EXtold o MgIIE
21 HEIIE(61E) AE HEIIE(6IME)
Buy(Ofis=) APSTHH| +20% Ol It &5 Ok Overweight (HIZZH) APSCHE] +10% Of4F Z=1t==2] oflef
Outperform(Ad =& 42) APSCHH] +10~+20% It &S o4 Neutral (5&) AECHE] +10~-10% BE Ofl4
Marketperform(A[&==2E) APSTHE] +10~-10% =7t BS Ol Underweight (HI&54) APSTHH] -10% Ol4 Xutstet ofet
Underperform(APE+2E 3t2) AT —10~-20% =7t ot} Ofd
Sell(THE) APSTHE] -20% Oldt =7t 6kt offef
EXIS3 H8 EH (2016/04/01~2017/03/31)
Esa Fals HI2(%)
Of< 183 96.32%
B! 7 3.68%
= 0 0.00%
4 IzudA



