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2014 3,754.3 144.4 96.4 4,085 -25.3 71,381 16.5 0.9 11.2 5.9 64.7
2015 3,896.1 160.2 106.6 4,515 10.5 75,519 13.1 0.8 9.5 6.1 63.0
2016P 3,939.4 174.7 121.4 5,140 13.8 80,159 8.2 0.5 6.6 6.6 48.4
2017E 4,067.6 170.9 119.1 5,046 -1.8 84,675 8.4 0.5 6.3 6.1 415
2018E 4,189.6 184.3 131.6 5,575 10.5 89,670 7.6 0.5 55 6.4 39.7
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4Q16 Earnings Review
(Mg 4Q16P 4Q15 (% YoY) 3Q16 (% QoQ) i EIES (% diff) HMMA (% diff.)
RTES! 979.6 1,005.8 -2.6 1,1215 -12.7 1,003.9 -2.4 1,016.0 -36
23940|2f 393 26.5 483 66.4 -40.8 244 61.1 279 40.9
20|l 27.8 14.0 98.6 457 -39.2 16.6 67.5 18.0 54.4
Atz RO|SO|AtE, M| ZEFSH 2IMAIME
x| Wy U
(HY?) =3 d =3 HalkE (%)
2016E 2017E 2016P 2017E 2016 E 2017E
IE=Sy 3,963.8 41439 3,939.4 4,067.6 -0.6 -1.8
Fo|y 159.7 166.3 174.7 170.9 9.4 2.8
X|dfFZF0(9 110.2 115.8 121.4 119.1 10.2 2.8
Xz M2 Z2Z3a5H 2MRIHE
ZOsto[OlE 27 AX 30| W MY
EE) | 2015| 1016 2016 3016  4Q16P| 2016P| 1Q17E 2Q17E  3Q17E  4Q17E| 2017
o= 3,896.1 887.7 950.7 1,1215 979.6 | 3,939.4 900.4 9922 1,157.3 1,017.8| 4,067.6
=012 (% YoY) 38 34 -1.8 55 -26 7.1 1.4 4.4 32 39 33
FSEuES 438 438 442 448 457 446 458 459 460 461 460
12 (% YoY) 34 05 0.9 25 39 7.9 4.6 38 2.7 09 3.0
shop-in-shop 106 106 106 107 107 107 108 108
24 332 336 342 350 351 352 352 353
HIOHEH 8.9 2.0 2.2 2.5 2.1 8.8 2.0 2.2 25 2.2 8.9
12 (% YoY) 03 29 -2.7 2.9 -6.2 -0.8 -3.0 05 05 30 0.3
o= 2ot 2,932.7 672.8 698.4 825.2 729.7 | 2,926.0 679.8 727.2 850.6 768.5| 3,026.0
=012 (% YoY) 37 42 -32 37 -5.3 -02 7.0 4.1 37 53 34
SIS (%) 75.3 75.8 735 73.6 74.5 74.3 755 73.3 735 75.5 74.4
i E==e] o] 963.5 2149 252.3 296.3 2499| 1,013.4 2206 264.9 306.7 249.4| 1,041.5
=012 (% YoY) 4.0 07 22 108 6.1 52 26 50 35 -02 2.8
HE350[2E (%) 247 242 26.5 26.4 255 25.7 245 26.7 26.5 245 25.6
THEH| 803.3 187.0 2114 229.8 2106 838.8 193.7 2216 238.2 217.1 870.6
=012 (% YoY) 27 50 33 8.8 07 4.4 36 4.8 37 37 38
THIHH|S (%) 20.6 211 222 20.5 215 213 215 223 20.6 21.3 214
QIH| 2414 58.4 61.2 62.9 61.5 244.0 59.6 62.4 64.2 62.7 2489
2012 (% YoY) 24 23 -1.3 6.6 -2.8 7.1 2.0 2.0 2.0 2.0 2.0
OHZECHE] (%) 6.2 6.6 6.4 5.6 6.3 6.2 6.6 6.3 55 6.2 6.1
NS 130.3 326 35.2 39.3 37.1 144.2 359 38.7 432 40.8 158.6
=212 (% YoY) 9.9 13.2 125 136 4.2 10.7 10.0 10.0 70,0 70,0 10.0
OHZECHE] (%) 33 37 37 35 38 37 40 39 37 4.0 39
24H| 86.4 18.7 21.8 246 243 89.4 19.3 225 253 25.0 92.1
=212 (% YoY) 7.9 6.9 4.8 7.0 -32 35 3.0 3.0 30 30 3.0
O CHY| (%) 22 2.1 2.3 22 25 23 2.1 23 22 25 23
UKL= 121.8 29.1 28.6 30.4 35.1 1232 29.4 289 30.7 355 124.4
=212 (% YoY) 59 1.0 7.1 2.4 03 7.1 7.0 7.0 1.0 1.0 7.0
O CHE| (%) 3.1 3.3 3.0 2.7 36 3.1 33 2.9 27 35 3.1
J|E} (UEH| 5) 2233 482 64.6 726 526 238.0 496 69.1 74.8 53.1 246.6
=212 (% YoY) -4.1 4.9 37 11.7 50 6.6 3.0 7.0 30 1.0 36
Fole 160.2 28.0 40.9 66.4 393 174.7 26.9 433 68.5 322 170.9
&1 (% Yoy) 71.0 -21.0 -3.7 18.2 48.3 89 -38 59 3.7 -18.0 -2.1
AHO0|AUE (%) 41 3.2 43 5.9 40 44 3.0 44 59 32 4.2
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Income Statement Statement of Cash Flow

(M%) 2014 2015 2016P  2017E  2018F (M%) 2014 2015 2016P  2017E  2018E

E=l 37543 38961 39394 40676 41896 QUuUsHILE 1953 1203 2028 1772 1829

HEASIIE (%) 6.7 38 1.1 33 30 G7|20/(24) 9.4 1066 1214 1191 131.6

EIPl 28276 29327 29260 30260 31129  SEXAAIAH| 51.0 49.4 50.8 49.6 477

E=R 9267 9635 10134 10415 10767  SEXAAH| 2.1 3.0 0.0 0.0 0.0

U Ll 7823 8033 8388 8706 8924  2Mx=o 5% 243 -87.8 14.4 -47 -5.0

Foly 1444 160.2 1747 170.9 1843  EXEs §35E -52.7 -84.8 -417 -46.1 -380
AA0|UE (%) 38 41 44 42 44 QXA ZIHCAPEX) -60.7 312 -45.0 -45.0 -40.0
2849 -199 -182 -16.4 132 86 EXIXAtY LA(EI 02 -53.2 14 -4.2 -4.0
B4/20| gLy 0.0 0.0 22 0.0 00 MPEE @IsE -99.7  -106  -2312  -128.1 -21.2

Ity el 0.0 13 20 0.0 00  XU25%Y -68.8 215 <1999  -100.0 0.0

HEA LA 01 1244 1432 1625 1577 1757  XHEQEI} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 28.0 36.6 411 386 4401 2BVt 429 249 -69.9 29 77

¥2lz01% 9.4 1066 1214  119. 1316  J|X¥3 62.0 104.9 129.8 59.9 62.8

XefFFxE 0|9 9.4 1066 1214 1191 1316 J|Te3 1049 1298 59.9 628 1805

Balance Sheet Key Financial Data

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

QEXpA 548.2 640.4 5487  567.6 7005  FECO|E|(Y)

HIYHI LT 1049 1298 59.9 628 1805  SPS 159,028 165037 166,868 172,298 177,467
UE R 52.0 529 53.0 547 56.4  EPS(X[Hj=Z) 4085 4515 5140 5046 5575
Ik ey 357.1 4162 3939 4068 4190  CFPS 9213 9887 9729 9342 9830

HIRE R 22264 22648 22604 22600 22563  EBITDAPS 8366 9004 9,551 9342 9,830
YR 4345 421.7 416.0 4113 403.6 BPS 71,381 75519 80,159 84,675 89,670
YR 16936 17046 17045 17045 17045  DPS 330 430 500 530 580
EXpRpA 746 1278 1292 1334 1374 H{ERE(%) 05 07 1.2 13 14

WA 27746 29052 28092 28276 29568  Valuation(Multiple)

REEH 6424 6384 5327 5440 5548  PER 16.5 13.1 82 8.4 76
T2 174.0 193.4 185.7 191.8 1975 PCR 73 6.0 43 45 43
txZ 0.0 0.0 0.0 0.0 00 PSR 0.4 0.4 03 0.2 0.2
A 0.0 99.9 0.0 0.0 00  PBR 09 08 05 05 05

HIR 2K 4471 4839 3841 2846 2851  EBITDA 1975 2126 2255 2205 2321
AR 3324 4690 3690 2690 2690  EV/EBITDA 11.2 95 6.6 6.3 55
oI 99.4 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 10895 11224 9168 8286 8399  AP|XE0|UE(ROE) 59 6.1 6.6 6.1 6.4

Tted 1180 1180 1180 1180 1180  EBITDAO|AE 53 55 57 54 55

THeEYoz 10557 10557 10557 10557 10557  ExfH|g 64.7 63.0 48.4 415 39.7

7|EHEZO| A -03 1.2 1.2 1.2 12 38HIERYE 07 06 05 04 0.4

0jgyeiz 5117 6080 7175 8241 9420  O[RtEAHI(x) 57 6.7 8.2 10.5 12,5

HIX| e X2 0.0 0.0 0.0 0.0 0.0  IEMHITEX) 58.8 74.3 744 75.5 75.4

25 16851 11,7828 1,8924 1999.0 21169  MIXS|HE(X) 108 10.1 9.7 10.2 10.1
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Compliance Notice

S MEe ANY S ARIX|et HEsh Aol gisUDh YA & X=0| dgE S=1 AGSAe EAZt gler 201749 28 102 olXf & Xt=0f eigE
59 RVSEDR, CB, PO, AIEEY §) sl &2A5104 Xt 670 7t FZIME FOISHA| LUSUCE GAks 20173 28 10 3 & Xt=20f HZ= 59
22 1%01 ERotr UX| LAEULICE GALSl ZARM @YXz 20174 28 10 oM & K20 HgE 22 X222 Efsty UX| LsLch 2 Xt=20
HHE HWESS 2219| o7ig Hetot BrEst Uem, Qo Bofst o={o|Lt ZHYQI0| MY=ISS SRlgitch  (RHMXE YXIE)
& A2 EXXES XN Ut Hle HENESE2 SHQE HiRks A=YULCH & AR0| +FEH USSR YA 2IMIMES FERIZN APt
L3 4 Qlon HEMolLt AL B YALILL § XIRS 085 B2 £ ARet BRE SAl0| HF ZHS A0 BHtoR siAl7| BRI
EAST BHAIG o6 d 1Y 7URE J|F ¢E AR) g2le|A bl
71 g 2 FHVIEY AN 14E7 BHEIIE| FHE=9| ol SESUES 20| Exte|A HIg
1Y Buy FH7IEY N 1 E7 A BT +20% 0f&)
=2 1 E Trading Buy  FH7IEY A 12t BIEIIcHE] 5% 014 ~ +20% ojet o 9.7%
%7HZHH| 4%% g Y T/ D=2 | =21 olo o] (=] 0 [ T 70

Hold FH7IEY T 1Rt R E T —20% O] ~ +5% O|gt e 73%

Sell FH7IEY 2 17t A STt —20% 0|2t = 0.0%
Akt AZHEA7|E Mol AIHIZ fe| BRHI150 Hals =X 20161 128 31Y J|EO= A2
. ) s 187t FE8EXAE0 Chatod
e 'i‘["H __ | Ovenweiont (HIZSi) 2E8 279 £xXS3Y vig

[xl-cibl 3S= Neutral (B&)
Underweight (HIS&A)
|5t0|0LE(071840) EAISTHZA LI
FHEYUR H2EA £xpolH MYFHY)  EER 37 2 MYE HER0
2015.04.10 MAEy Hold 70,000 fz9 (@)
2osto|0tE 3t HHE}
2015.04.28 Pl Buy 88,000 exof 100,000 -
2015.04.29 MeE|T Buy 88,000 e
2015.05.28 AjEE|T Buy 88,000 R 80,000 -
2015.07.09 Metgy Buy 88,000 =d 60,000 | — L
2015.08.21 Pl Buy 88,000 e '
2015.10.01 Mjea|m Buy 88,000 el 40,000 1
2015.10.13 MAEN Buy 88,000 oxq
e 20,000 1

2016.04.07 Mjea|m Buy 63,000 EIL] o
2016.07.08 JlgEe|T Buy 63,000 PRI '15.2 "15.8 '16.2 '16.8 "17.2
2016.08.08 PR Buy 63,000 EIAL]
2016.09.22 J|Ygue|T Buy 63,000 Pl
2016.11.16 Pl Buy 63,000 EONE
2016.11.30 Ay Buy 63,000 P
2017.01.13 J|Ygue|T Buy 58,000 EIL]
2017.02.10 J|gue|x Buy 58,000 EIAL]
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