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HEFI1 v2na) 510,000 ¥
e T (+39.2% Yov)g 7I=3Cl CIfBIS2e mETH AZANMS oI5 37.406%%
=7t (2.9) ,000 & N
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= X2 BHEIRUKIC 1017 SHABI0I29} AR SAIHO| NS =OK|T Uk
B Z7He AT SiTiol 350 fF0R 4Tl D4 HZS FHSIC,
mi=e  @elolo £0|9]  EPS () =y BPS PER PBR  EV/EBITDA ROE  Hxfdlg
(&8 (RlHiz=E)  (XleiEE (%) (&) (EH) (tH) (tH) (%) (%)
2014 11,701.8 579.9 92.0 6,806 -22.0 206,344 45.0 1.5 11.2 3.1 170.4
2015 12,924.5 751.4 189.3 14,136 107.7 216,981 26.7 1.7 101 6.2 155.4
2016E 14,563.3 843.6 275.9 20,708 46.5 225,636 17.3 1.6 9.3 8.6 159.2
2017E 16,108.9 992.1 368.0 27,699 338 248,588 12.7 1.4 8.3 10.7 146.7
2018E 17,218.2 1,101.7 426.3 32,132 16.0 275,567 11.0 1.3 7.6 11.2 132.7
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CJRIZAIE 4Q16 Earnings Review

(E=F) ‘ 4Q16P 4Q15 (% YoY) 3Q16 (% QoQ) i ETES (% diff.) Cali N EN (% diff.)

= 3,740.6 3,273.2 14.3 3,679.1 17 3,694.0 1.3 3,667.5 20

Il 156.9 111.8 40.3 2433 -355 175.7 -10.7 178.3 -12.0

X|tiz0]< -0.1 14.4 HH 111.0 HXH 36.7 - 413 -
X2 CUNYMY, 2l =25a5d 2IMAIME

CIMIRT 4H K| HE LY

+3 d T3 =2 HOLE (%)

(HH#) 2016P 2017E 2016P 2017E 2016P 2017E

o= 14,516.6 16,097.2 14,563.3 16,108.9 03 0.1

Fole 862.4 1,019.1 8436 992.1 -2.2 -2.6

X|uf2=0]2] 312.7 400.0 2759 368.0 -11.8 -8.0
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CJHEHIE (097950)

CIHEHY 25 HY (S22 2

(«A2) ‘ 2014 ‘ 1915 2Q15  3Q15  4Q15 ‘ 2015 ‘ 1016  2Q16  3Q16 4Q16P ‘ 2016P ‘ 2017E  2018E
o=l 73,658 | 19,992 19,671 21,741 20,118 | 81,522 | 21,949 22,062 23,084 22,318 | 89,413 | 97,479 104,458
»AE 38,399 | 10,486 9,934 11,515 9,569 | 41,504| 11,598 11,035 12,439 11,053 | 46,125| 49,514 53,088
tEAE 20978 | 5827 5477 6861 5515| 23680| 6,821 6304 7,660 6,638| 27,423| 30,390 33,581
ATHAE 17,422 | 4,659 4,457 4654 4,054 | 17,824| 4777 4731 4779  4415| 18702| 19,124 19,507

> HHZEt 19,082 | 5076 5465 5729  5694| 21964| 5459 5813 5859  6,028| 23,159| 257100 26,218
Xt 4301 1059 1,130 1,114  1,264| 4567| 1,177 1,255 1,299 1,412| 57143| 5514 5790

sf{2| 50| 14,782 4,017 4,335 4,615 4,430 17,397 4,282 4,558 4,560 4616 | 18,016 | 19,585 20,428

» At 16,177 | 4,430 4,272 4497  4855| 18054 | 4892 5214 4786  5237| 20,129| 22,865 25,152
(% YoY) 22%| 109% 11.7% 145% 57% | 10.7% 98% 12.2% 6.2% 10.9% 9.7% 9.0% 7.2%
»AE 1.9% 8.7% 66% 11.1% 55% 81% | 106% 11.1% 80% 155%| 11.1% 7.3% 7.2%
ItEAE 39%| 128% 16.1% 15.3% 73%| 129%| 171% 151% 11.6% 204%| 158%| 108% 10.5%
ATHAE -0.4% 40%  -32% 5.5% 3.2% 2.3% 2.5% 6.1% 2.7% 8.9% 4.9% 2.3% 2.0%

| iy 08%| 11.1% 223% 242% 48%| 15.1% 7.5% 6.4% 2.3% 5.9% 5.4% 8.4% 4.5%
X|of 24% | -1.5% 9.7% 40%  12.5% 62%| 11.1% 11.1% 166% 11.7%| 12.6% 7.2% 5.0%
8| Ho| 03%| 150% 26.1% 30.3% 28% | 23.4% 6.6% 51%  -1.2% 4.2% 3.6% 8.7% 4.3%
»ALE 44% | 160% 119% 12.1% 72% | 116%| 104% 22.1% 6.4% 79% | 115%| 136% 10.0%
FYolo 4315| 1,826 1,527 1,770 742| 5865| 1,830 1521 1,861 1,033| 6245| 7454 8,146
»>AE 3,223| 1,108 794 1,319 264 | 3,485| 1,181 844 1,143 351| 3,519| 3,776 4172
IIEAE 2,302 666 506 842 174| 2,188 751 565 940 439| 2,695| 3,070 3,392
2THAE 921 442 288 477 90| 1,297 430 279 203 -88 824 706 780

| RSl 748 625 602 343 341 1,911 498 469 537 595| 2,099| 2,769 2,968
| of 511 121 125 110 167 523 184 171 139 185 679 706 666
slelto| 237 504 477 233 174 | 1,388 314 298 398 410| 1,420| 2,062 2,302

» AR 344 93 131 108 137 469 151 208 181 87 627 909 1,006
(% YoY) 245% | 848% 757% 29.5% -32.0%| 35.9% 02%  -0.4% 52%  39.2% 6.5% | 19.4% 9.3%
»>AE 451% | 16.8% -0.1% 23.8% -36.2% 8.1% 6.6% 63% -133% 33.0% 1.0% 73%  10.5%
IIBAE 54.8% 29% 15.8% 75% -600%| -50%| 128% 11.7% 116% 1525%| 11.0%| 13.9% 8.5%
2MAE 255% | 46.4% -19.6% 69.1% HMX|| 408%| -27% -3.1% -575% -198.1% 0.0% | -14.3% 0.0%

| sl 2.9% = X 624% -45.4% | 1553% | -203% -22.1% 56.7%  74.5% 9.9% | 31.9% 7.2%
X|2f 76.2% 17% 10.6% 28%  -2.9% 23%| 521% 36.8% 264% 10.8% 6.0% 40% 5.0%

dliel Hto|2 | -45.7%

ot
2
Jlot

™ 123.7% -61.5% | 4845% | -37.7% -375% 71.1% 135.6% 23% | 452% 11.6%

> AR -33.6% | 17.7% 83% 187% 1585%| 36.3%| 624% 588% 676% -365%| 33.7%| 450% 10.6%
LHO|UE(%) 5.9% 9.1% 7.8% 8.1% 3.7% 7.2% 8.3% 6.9% 8.1% 4.6% 7.0% 7.6% 7.8%
»AE 8.4% | 10.6% 80% 11.5% 2.8% 8.4% | 10.2% 7.6% 9.2% 3.2% 7.6% 7.6% 7.9%
HSAE 11.0% | 11.4% 9.2% 12.3% 3.2% 9.2% | 11.0% 9.0% 12.3% 6.6% 9.8% | 10.1% 10.1%
A2MME 5.3% 9.5% 6.5% 10.2% 1.0% 7.3% 9.0% 5.9% 4.2% -2.0% 4.4% 3.7% 4.0%

> YIS 39% | 123% 11.0% 6.0% 6.0% 8.7% 9.1% 8.1% 9.2% 9.9% 9.1%| 11.0% 11.3%
x|k 11.9%| 11.4%  11.1% 99% 150%| 115%| 156% 13.6% 10.7% 13.1%| 132%| 128% 11.5%

stiel Hio|2 16%| 125% 11.0%  50%  39%| 80%| 73% 65% 87%  89%| 79%| 105% 11.3%
> AR 21% | 21% 3%  24%  25%| 26%| 3%  40%  38%  17%| 3.1%| 40%  40%
X2 CIMLRS, MEl=535 2MAIME

Meritz Research 3



Company Brief

CJ M¥X|EH(097950)

Income Statement

Statement of Cash Flow

(Mg 2014 2015  2016E  2017E  2018E (&%) 2014 2015 2016E  2017E  2018E

U= 11,701.8 129245 14,5633 16,1089 17,2182  HYUSHIBE 6886 1,1546 9854 8965 11,0179

ELTESTE-WA 79 104 12.7 10.6 69  I7|20[Q(24) 1379 2537 3535 4613 5590

EIPl 92584 10,0384 11,2751 12,4364 132363  QEXAZIIA2H| 361.2 3945 4245 4295 4373

ESJV 24434 28860 32881 36725 39819  SEXAAH| 86.5 89.1 916 81.4 783

b ElfelRIETE 18634 21346 24445 26803 28802  2Mx=o 5% -1226 1382 -355 -75.8 -56.7

Fdole 5799 7514 8436 9921 1,107 EXgs H3s= -537.2  -693.0 -9550 -6743  -6456
AA0|UE (%) 50 58 5.8 6.2 6.4  QIAte ZIHCAPEX) <4743  -6735  -680.1  -600.0  -600.0
2849 2297 -2634  -2250  -2250  -2250  EXIXAQ ZA(EIN -860  -437  -1056 -85.7 -64.1
B4/20| gLy 09 213 33 -146 154  MPEE @S2 -1414  -3645 1571  -4326  -4333

Ity el -1081  -1445  -936  -936  -936 XI5 979  -2039 4519  -397.2  -397.9

HEA LA 01 2430 3648 5284 6589 7985  Xj=o|E)t 14.8 8.5 1.5 0.0 0.0
HoIMHI& 105.1 1111 1748 1977 2396  #29Z%t 4.1 938 1617  -2105 -61.0

Y2109 137.9 2537 3535 4613 5590  J|X¥Z 4319 4360 5298 6915 4810

XefFFxE 0|9 920 1893 2759 3680 4263  J|¥E3 4360 5298 6915 4810 4200

Balance Sheet Key Financial Data

(HY#) 2014 2015 2016E  2017E  2018E 2014 2015  2016E  2017E  2018E

QEXpA 39733 40185 46784 48720 51134  ZGH0|E(Y)

HIYHI LT 4360 5298 6915 4810 4200  SPS 892,529 982,900 1,106,571 1,223,901 1,308,185
W ENE 15502 16232 18551 20431 21838  EPS(X[Hj=Z) 6,806 14,136 20,708 27,699 32,132
by 10656 10976 12543 13814 14766  CFPS 74111 89,095 92,802 88,886 99,847

HIRE R 94093 9,732.8 10,280.3 10,4150 105235  EBITDAPS 78,374 93,922 103,314 114201 122,883
xR 6,383.9 66902 68424 69729 70956  BPS 206,344 216,981 225636 248,588 275,567
YR 17509 17373 21438 20624 19840  DPS 2000 2500 2500 2500 2,500
EXpRpA 6959 7396 8452 9309 9950  H{ZAUE(%) 07 0.7 07 07 07

Ve 13,3825 13,751.3 14,958.8 15287.0 156369  Valuation(Multiple)

REEH 41224 43357 38932 40155 40869  PER 450 26.7 17.3 12.7 11.0
T2 829.5 8490 9703 11,0686 1,1422  PCR 4.1 4.2 3.9 4.0 35
ERI ] 1,568.2 14407 15485 15085 14685 PSR 0.3 0.4 03 03 03
REYYIRH 8955 1,7483 3486 3086 2686  PBR 15 1.7 1.6 14 1.3

HIR 2K 43102 40303 52942 50742 48292  EBITDA 10275 12350 1,359.7 15031 16174
AR 18175 22417 31743 28943 26143  EV/EBITDA 11.2 10.1 93 8.3 76
HIrted 1,594.1 8475 10138 9738 9338  Key Financial Ratio(%)

BHEH 84327 83660 9,874 90898 89161  XI7|XH20|2UE(ROE) 31 6.2 8.6 10.7 11.2

Tted 723 724 724 724 724 EBITDAO|UE 8.8 9.6 93 93 9.4

T2Y0i3 9143 922.8 9243 9243 9243  ErjHg 1704 155.4 159.2 146.7 132.7

7|EHEZO0| Y A 1102 1089 350 35.0 350 38HIBRHUE 17 14 0.0 0.0 0.0

RIS 2187.2 23342 25394 28720 32629  OXEAHHE(x) 2.9 4.2

HIX| e X2 19650  2,2421 25021 25954  2,728.1 &S H S (x) 8.0 8.1 8.4 8.3 8.1

23 49499 53852 57714 6,973 67208  MDXIHE(x) 11.3 11.9 12.4 12.2 12.0
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Compliance Notice

CJHEHIE (097950)

& M2e AU S ADIX|Qt H2SH AFR0| glaUch YA & A= AZE B2t AGSIAe] BAZt glod 2017d 28 10 X & Xt=zof HgE
59 RVSEDR, CB, PO, AIEEY §) sl &2A5104 Xt 670 7t FZIME FOISHA| LUSUCE GAks 20173 28 10 3 & Xt=20f HZ= 59
X2S 1%0|4 2Rl UX| LELICH DAS] ZARA EXt= 20179 28 10 3l & X2 AZE E29 X222 Exotn UX| &L 2 X=0
AME WEE2 2019 orig Mot/ dtdstn Qlon, QFel 2t AHo|Lt 7MY glo] ZNEUSS SRIFfLct (Zf8xE UH=R)
& XEs FXXES SXtEbol Fut He FEMESES S8 tHizts XYL 5 X0l £52 W82 FA 2IMRMEHS FERIZM X7t
Ll 2 Qlon HetyolL AHYE BHGHK| EELUMH & XA=RE 0|8oths B2 & AtEQt HEst £X19 2E ZHE X HHo= SiA|7| HigLCH
SAST AR o6E 1Y 7URE 7F #Y A FAe|A vlg
71 &= 2IHE7 FHIIEY 2 1N S| FHES oY SE,USES Q0| ExtolH g
FH7IEY Buy FH7IEY M 17t BHETICHH] +20% 0f&
E]llj 17H%\7_|' = x|7|=0l| X| 1] v e Al ~ ES
=teju] 452 Trading Buy — FH71&2Y 2™ 1§17 BAEItHE] +5% 0|4 ~ +20% 0|gt IES ® 7%
Hold FH7|1EY A 1t BHEE T —20% 014 ~ +5% 0|2t ) 73%
Sell 7Y A 1ot BHEE o] —20% 02t o= 0.0%
Ak AZIEUT|E A AIMHIS e ERu[E Hats M 2016 12 31 7|[Ee=2 A2
. _ 1EZE IBEXMNE st
=XM7|12Y Overweight (B SZH) —g—HQDiTSET%‘ éxr 9| Hlg
PNPNES 352
AR 3 S8 Neutral (&)
Underweight (HIS&A)
CJ A|YA|ZH(097950) FASTHA LIE
Mz L ExtolA HEFHER) Yt Foh 9 HEFIt HEF0|
2015.02.11 JlgEeT Buy 500,000 3=+ )
- — CJNYUNR =Y ESEED)
2015.04.07 Jjeze|T Buy 500,000 ESON 600,000 - CHIEAZ 2 skard
AbO1ELA ADpA
2015.04.20 MHEY Buy 500,000 seT 500,000 I [
2015.05.08 Jjgez|m Buy 500,000 Eres
2015.05.20 gz Buy 500,000 =S 400,000 MMM
2015.07.20 MeE|T Buy 500,000 $%% 300,000 -
2015.08.05 Jjgez|m Buy 500,000 Eres
2015.10.02 J|gue|m B s 200,000 1
0. 1=} uy 500,000 S8
2015.10.14 MHEN Buy 500,000 EriEs 100,000
2016.04.19 HAZY Buy 450,000 EES 0
2016.05.11 Jlgee|T Buy 450,000 4¥= "15.2 1538 '16.2 "16.8 7.2
2016.08.08 Jlgegm Buy 450,000 R
2016.11.03 JlgEz|T Buy 450,000 4¥=
2016.11.28 AiEN Buy 510,000 EEE
2016.11.30 AAEA Buy 510,000 Uxe
2017.02.10 P s Buy 510,000 48s
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