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CH4 (001680) 2016, 11,15
Ty 1F7IE X 0| o MY
(TH9: AAH) 1Q15 2015 3Q15 4Q15 1Q16 2Q16 3016  4QI6E 2015 2016E 2017E
= 639.9 646.8 697.3 650.9 6843 710.6 750.8 711.7 | 26350 28574 30145
(Yov) 3.7% 1.0% 0.7% 1.9% 6.9% 9.9% 7.7% 9.3% 1.8% 8.4% 5.5%
Heo|l= 406.9 400.4 4455 375.4 4461 456.8 496.4 4308 | 16283 18470 19092
(Yov) 4.4% 1.8% 2.2% -1.8% 9.6% 141% 11.4% 14.7% 1.7% 13.4% 3.4%
A= 290.0 2789 328.8 2631 292.7 282.4 326.7 2678 | 11,1608  1,1695 12139
(YoY) 4.9% 2.6% 4.5% 2.0% 0.9% 1.2% -0.6% 1.8% 3.6% 0.8% 3.8%
ATY 116.9 1215 116.7 132.3 153.3 174.5 169.7 163.0 4875 677.4 695.3
(Yov) 3.2% -0.2% -3.9% 6.5% 31.2% 43.6% 45.4% 23.2% 1.4% 39.0% 2.6%
CHat F&F 51.0 59.5 72.1 63.7 633 70.2 89.0 77.5 2463 300.1 318.1
(YoY) 11.1% 10.1% 5.0% 9.5% 24.0% 18.1% 23.5% 21.8% 8.6% 21.9% 6.0%
CHAMHAE R 125.5 129.9 129.6 125.2 114.0 128.6 121.2 125.2 510.2 489.1 503.7
(YoY) 20.3% 14.3% 10.0% 1.2% -9.1% -1.0% -6.5% 0.0% 11.0% -41% 3.0%
PT O Ql=U|A[oF 34.2 33.2 33.0 31.4 32.7 322 30.2 308 131.8 125.8 179.6
(Yov) -10.6%  -10.4% -2.3% -6.4% -4.4% -3.1% -8.4% -2.1% -7.6% -4.5% 42.7%
JlEt 9 HEXH 22.4 23.8 17.2 55.1 28.2 228 14.0 473 118.4 95.5 103.9
ofj=%0[9 179.1 183.0 209.6 168.0 189.6 192.9 209.1 184.0 739.7 775.5 820.6
(GPM) 28.0% 28.3% 30.1% 25.8% 27.7% 27.1% 27.8% 25.8% 28.1% 27.1% 27.2%
THEH| 1453 158.8 166.0 159.8 157.2 159.8 172.6 162.5 629.9 652.1 680.8
(THRH|E) 22.7% 24.5% 23.8% 24.5% 23.0% 22.5% 23.0% 22.8% 23.9% 22.8% 22.6%
Fejo|e 338 242 436 8.2 324 330 36,5 215 109.9 123.4 139.8
(YoY) -221%  -23.7% 34.4%  -75.0% -4.2% 36.4% -163%  162.9% | -21.7% 12.4% 133%
(OPM) 5.3% 3.7% 6.3% 1.3% 4.7% 4.6% 4.9% 3.0% 4.2% 4.3% 4.6%
He|E 337 25.4 43.4 17.9 31.0 285 30.5 21.2 120.3 111.2 126.0
(OPM) 8.3% 6.3% 9.7% 4.8% 6.9% 6.2% 6.1% 4.9% 7.4% 6.0% 6.6%
A= 18.6 8.8 28.1 9.9 14.0 9.8 23.1 83 65.4 55.2 58.5
(OPM) 6.4% 3.2% 8.5% 3.8% 4.8% 3.5% 7.1% 3.1% 5.6% 4.7% 4.8%
ATY 15.1 16.6 15.3 7.9 16.9 18.7 7.4 12.9 54.9 55.9 67.5
(OPM) 12.9% 13.6% 13.1% 6.0% 11.1% 10.7% 4.4% 7.9% 11.3% 83% 9.7%
Aol 27.9 16.0 310 2.8 27.6 25.2 35.9 17.0 77.7 105.8 119.2
g712=0[¢ 18.3 95 21.6 -2.1 21.0 19.1 285 13.0 472 815 90.4
X|HiiEF=0(2 20.0 1.7 240 26 223 20.0 298 134 58.3 855 94.4
(Yov) -358%  -53.9% 46.6%  -87.1% 11.9% 70.8% 23.8%  422.2% | -37.2% 46.7% 10.4%
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CH4 (001680) 2016, 11,15
g el PR (e ofel) IHEAEHTE (el ofgd)
128 AN, IFRS A& 2014 2015  2016E  2017E  2018E 12® A IFRS ¢& 2014 2015 2016E 2017E  2018E
U=l 25,888 26,350 28574 30,145 31,494 QSXtAt 8,622 10019 9,746 10,288 11,028
=S 18595 18,953 20,819 21939 22840  HIUHIMXIA 1560 2,537 1632 1,728 2,085
WTEESPe]] 7,293 7,397 7,755 8,206 8,654  QEIBXIA 2,087 1908 2,069 2183 2,281
THOfH| S gtk | 5,890 6,299 6,521 6,808 7,100 HEMHELRSHA 2542 2698 2926 3087 3225
Fofo|(E ) 1,403 1,099 1,234 1,398 1,554  T{OXpat 2433 2849 3089 3259 3405
A0 (HA) 1,403 1,099 1,234 1,398 1,554 J|ElRSHIZ ALt 0 27 30 31 33
FQee -264 -322 -176 -206 -183 H|RSXHit 9526 11,027 11,187 11350 11,525
O|Xt=2y 111 99 92 97 101 EI|HEH LT |EH| R SHH 301 268 291 307 320
gz 2 2 2 2 2 EXpRpA 1,158 1,361 1430 1492 1553
Qo[ 137 170 127 121 115 RYXR 6,78 8016 8128 8256 8398
O|XHH|& 230 252 288 270 255 SISt 1,131 1,131 1074 1,018 962
Qe 182 242 181 172 163 J|EfH| R EXIA 151 251 264 277 291
A |G 2 18 43 40 41 42 XpHEH 18,148 21,046 20933 21,638 22553
EXHUT|ERRHY 22 4 -17 0 0 0 RS2 5634 7985 7223 7,126 7,060
SELEYIIAIIEZ80IY -53 -73 -25 -25 -25 AP LI ELRSH P 2,664 3032 3288 3468 3624
7|Et =71 -52 57 0 0 [SZIPN =] 2,637 2742 2468 2221 1,999
HolMIXIZ0] 1,139 777 1,058 1,192 1,371 FEYYIINLZ 87 1950 1,171 1,104 1,059
HolMHI& 239 305 243 289 332 J[EtRSFAH 245 261 296 333 378
[EYOIME (%) 21.0% 39.3% 23.0% 24.2% 242% HISSERY 4670 4,875 4854 4,896 4,982
gI1&0|¢ 900 472 815 904 1,039 | LA LI QERH S 98 94 102 107 12
X[tz FX | 220]2(A ) 928 583 855 944 1,079 ABHSEI XY 3505 3,549 3345 3208 3,116
EBITDA 2,033 1,775 2,028 2,202 2,370 J|EHH| RS EXH 1,066 1,232 1,407 1,580 1,753
1320|2|(Cash Earnings) 1,530 1,148 1,609 1,708 1,855 S 10,303 12,861 12077 12,022 12,042
=¥ 7|20]Y 939 526 834 923 1,058 X223 360 360 360 360 360
ZLE(%, YoY) FAHEF 735 735 735 735 735
&= 1.8 1.8 8.4 5.5 45 o|lydoiz 4680 5087 5802 6,605 7,543
Fo|(E 1) -10.0 -21.7 12.4 13.3 1.1 J|EfXHE 1,804 1,751 1,751 1,751 1,751
FA0|(eHH) -10.0 -21.7 12.4 13.3 111 XHiEFX X2 EH| 7579 7934 8649 9452 10,389
EBITDA -5.6 -12.7 14.3 8.6 7.6 HIXHIFEFX|EXHEEH 266 252 207 164 122
Xt F=FX 2 g7]=0(e -153 -37.2 46.7 10.4 144 X253 7845 8185 8856 9,616 10511
EPS -153 -37.2 40.2 10.4 144 #X3 2582 3,797 3283 2623 1809
=H¥z0[Y -12.4 -44.0 58.5 10.6 147  EX3 6,229 8242 6984 6533 6,174
IS5 EH (el oe) EXMX|E (49 2, B, %)
128 AN, IFRS A 2014 2015  2016E  2017E  2018E 129 & IFRS Y& 2014 2015 2016E  2017E  2018E
FAPgsHITE 1,627 924 1373 1,539 1717 FYXIEE)
FI1&01 900 472 815 904 1,039 EPS 2,696 1,694 2374 2620 2,997
LTt 580 624 737 748 760  BPS 21,042 22027 24012 26241 28844
St 50 52 56 56 56  FYEBITDA 5907 5158 5631 6,114 6580
Qo] 23 -35 54 51 49 CFPS 4445 3337 4467 4742 5,151
PNESpSI ] 12 25 0 0 0 DPS 300 400 400 400 400
X|2gao -18 -43 -40 -41 —42  ZJHHZ(HH)
USSR B2 =151 -608 -194 -125 -94 PER 12.4 19.2 12.0 10.9 9.5
71Et 232 436 -56 -53 =51 PBR 1.6 1.5 1.2 1.1 1.0
EXEIEE -1613 -1875 -1051 -1022 -1,030 EV/EBITDA 6.9 7.4 6.3 5.6 48
EXpRHel K& -546 8 -188 -133 -114 PCFR 75 9.8 6.4 6.0 5.5
SRR K2 43 8 0 0 0 +UM(%)
QERIAY| FE -1075 -1,849 -850 -876 -902 FAO|YE(E D) 5.4 42 43 4.6 49
FHRpAO X2 -36 -42 0 0 0 SAOIAS(EA) 5.4 42 43 4.6 49
7|Et 0 0 -13 -13 -14 EBITDA margin 7.9 6.7 7.1 73 75
HEEEHIsE -463 1,946 1,227 -422 -330 &0|9E 35 1.8 2.9 3.0 33
oIkt &7t -2,324 20 -274 -247 -222  X7|XH20|YE(ROE) 12.0 5.9 9.6 9.8 10.3
kL2 Bt 1,915 1,974 -983 -204 -137  §6HXH20/YE(ROIC) 12.2 6.7 8.8 9.6 10.5
el 7t 0 0 0 0 0 QPE(%)
Higax= =54 -108 -144 -144 -144 BN E1E=3 1313 157.1 136.4 125.0 114.6
7|Et 0 60 175 173 173 =Xd3dE 32.9 46.4 37.1 27.3 17.2
HIUHF YR E=F Tt -454 976 -905 96 357 O| X} A & (HH) 6.1 4.4 43 5.2 6.1
RUES === E N 2,014 1,560 2,537 1,632 1,728 23-4(HH)
7| Y 2SR 1,560 2,537 1,632 1,728 2,085 IES RIk-TFSE=Y 10.3 10.1 10.2 10.0 10.0
Gross Cash Flow 1,778 1,532 1,567 1,665 1811 T OXpAL S M 10.9 10.0 9.6 95 95
Op Free Cash Flow 478  -1,155 701 863 998 U R 2™ S 10.0 93 9.0 8.9 8.9




A=l ER CHAS (001680) 2016. 11,15
- YAk 11€ 142 X THA (001680) YHFAE 1% Ol ERotn UX| A&LICH
- At & AEE 71X E= HI3KO|H AP XSeH Aralo| gi&LICE
- & X29 a8FXEAAE Kt g oIl & XEdo| daE 7|UEe S8FALE X HEE BRI UX| F&LICH
- & K20 HAE HEES 2lol oJAS FeotH HtFstn ACH, QFo £t AZo|Lt 2HY ZYEIUSE HIFLICE
EXtelA HaEUg(2714) SHEFIt 30|(4.5X8)
329 AX} EXrelA SEF} (2)
Chab 2014/09/01 Marketperform (Downgrade) 59,000 0000 ChAt
(001680) 2014/11/06 BUY (Upgrade) 59,000¢ __ eg=y
SIEXHE 2015/09/08 Outperform (Reinitiate) 34,0008
2015/11/16 Outperform (Maintain) 38,0002
2016/01/12 BUY (Upgrade) 42,000 40,000
2016/07/07 BUY (Maintain) 38,000
2016/08/17 BUY (Maintain) 40,0009
2016/10/04 BUY (Maintain) 40,000¢
2016/11/15 BUY (Maintain) 40,0008 20,000 ) )
'14/11/15 '15/11/15 "16/11/15
EXtelA 9 MEI|E
71 HEIIE(6ME) AE HEIIZ(67ME)
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Outperform(A| &2 E Al3))
Marketperform(A| &2l &)
Underperform(A|E+2|& 6}3])
Sell(Oi &)
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AIRITHH] +10% OfA X Tp20l ofjAb
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AIRITHH] —10% O|A} X1pskat ofjAb

EXrsa Hlg &4l (2015/9/1~2016/9/30)
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