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el 227| BY0|A2 330U, AY ZHMAS 14% H= HIOIUCE A
E UiE Y8 ST Uh ORHRIXITL 2ol =2l Jiiuf HIAET XX} £4
7t A O SEHRZ IS, SAks TEY Capa 2T, 2Ol AlZ JH
Hoj| @2t o' RAFHO| 3FE= 7210 S0t A2 TEHEL). FXtelA BUY,
SHFVF ATRAS HASHT

Stock Data
s g e | > 20 FE0I9 33090 A Y
23/2500t e 37,8008 26,9508 [0l 20 FRAOIYL 330AYUCE AIY HMMAS 14% HBBIUCH A
SE -12.43% 22.82% N
Toi i A O MYEO| XS B2 CtA ORMFX[T 1) B HaH ZHo| w2
Y 13.0% 1.3% HIAER XXt £, 2) 210|Al R20| A} 3) MEST| THH] ZH| X4
6M 6.8% -1.5% . N
1Y -15.3% 18.0% 2 Qlol, TAH S0|20| Yoy 36% S7I6tAL.
Company Data £9|, 2tojdle| 8 MHE Sl Ao =E VI HAETA, 20L&l At
A L Q0| 227|9E St MBSt HOZ WHHECH A2 T 712 480 w2t
U HeiZ(EM) 1958
CENIRNER 10.68% 2to|&l B HEOHHA, StV = AEDIEDH ASPIL & +=F0|7| &
e e O, 3Q%Ef 2foldl Afglel 0] J|KE T} RFES| Bt Ao 2 WEtECE
T2 FF QL 9| 45.01%
SYUAF S 12.31%
>>> 4 Algel 4Ed0 F==
EXIX|E SHVIHLZE=E Wd 188H ARTE St A=HAIOF 2T Capad F
(212, IFRS **) 2015 2016E  2017E  2018E Z6H0F BHC} SAH= 60EHZtO| S HIEtOZ 00| 2L MEY AF0|A]
=<t 26,350 28,716 30,246 31,609 g <
o a0l o 1w e lew | OPEEOQI 20N AMSID UOH], 2013HTHE AXE WaH MEY At
HAHAO|] 1099 1361 1478 1640 AT X =0|AE0| 10%E 1ot MHOI|CE SAtQ| QAo MEY
EBITDA 1,775 2,155 2,282 2,456 .
MN=o[el 777 1,081 1,227 1,412 CaDa 'FILEE Qf ],Oooﬁ% ¢§0|7| [[H_E_O'"(DHE 7|Z|'_S), %t—?- %Al'gl Olgl
=0| 472 819 930 1,071 A'III'O" 3}” jl();lg- _J'k_ 9}!% j)dgg E|-|;l_|-|_||_—_|.
PO E=SVEPNGET 583 852 963 1,104
EPS(2) 1694 2366 2,674 3,064
suscvovD 2 7 130 146 T3 Bt0|Al JHHO| ATt AE JHsAO| BAIS JHMOF BICE 2 Hog to
19.2 14.0 12.4 10.8 .
Egﬁi::; 15 14 13 1 corn ratio?t 2 102 XTXE Eo|D UJ| WEof, F7I1HOZ SHX[A
EV/EBITDA(HH) 74 67 6] 53 571 50iY 7Hs’d0| = O|2 Qlo &= 20|t =7t INME[H, =2
HNEAO|2E(% 4.2 4.7 49 5.2 o
aaiolota e PP S 29 2tojAl 30| JHMEPM, HIHel Wit sl=0| Yoid IHsHO| &
ROE(%) 5.9 9.6 10.1 10.6 Ct.
LEIHH|2(%) 46.4 37.2 27.0 16.6
Price Trend >>> EXtO|A BUY, SHFIL 49Hal KA
S8 SHFINE YHROIER) (0 CHefofl CHOHl SXte|dA BUY, =HEHFIF 4TS HAISHT, SAk= 1) 20
' =g M, 2) HIAER M =4 S Sofi, 2 A FY0o[o] M
0000 e o[ ° Tl 24% 2718 2102 ojMECt FEV|IHozE QzYAlo MY
20,000 0 Capa CHQL 2tO|d Algel JHd Jtsdol 7IoHX|0| 38Xl IS =
0 —— " 40 Aoz TEHELCE
'15/8 '15/10 '16/1 '16/3 '16/5 '16/8

7
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Ty Q1Z71E X 0| o Y
(THe: Aoda) 1Q15 2015 3Q15 4Q15 1016 2Q16  3QI6E  4QI6E 2015 2016E 2017E
o=l 6399 6468 697.3 650.9 684.3 710.6 768.0 7086 | 26350 28716 30246
(YoY) 3.7% 1.0% 0.7% 1.9% 6.9% 9.9% 10.1% 8.9% 1.8% 9.0% 5.3%
geo|E 406.9 400.4 4455 366.7 4461 456.8 504.4 4264 | 16195 18565 19079
(YoY) 4.4% 1.8% 2.2% -4.1% 9.6% 14.1% 13.2% 16.3% 1.2% 14.6% 2.8%
AE 2848 2721 322.1 256.1 284.7 2725 327.9 2615 | 11351  1,146.6  1,190.6
(YoY) 3.9% 1.2% 3.6% 0.9% -0.1% 0.2% 1.8% 2.1% 2.5% 1.0% 3.8%
AXY 116.9 1215 116.7 132.3 1533 1745 166.7 155.1 4875 672.4 678.6
(YoY) 3.2% -0.2% -3.9% 6.5% 31.2% 43.6% 42.8% 17.2% 1.4% 37.9% 0.9%
7|t 5.2 6.8 6.7 7.0 8.0 9.8 9.8 9.8 25.7 375 38.6
(YoY) 127.2%  144.6% 94.9% 68.7% 54.2% 43.5% 47.5% 40.6% | 103.2% 45.9% 3.0%
CHAL F&F 51.0 59.5 72.1 63.7 63.3 70.2 86.8 77.5 2463 297.8 315.7
(YoY) 11.1% 10.1% 5.0% 9.5% 24.0% 18.1% 20.4% 21.8% 8.6% 20.9% 6.0%
CHAHIAE R 1255 129.9 129.6 125.2 114.0 128.6 129.6 125.2 510.2 4975 512.4
(YoY) 20.3% 14.3% 10.0% 1.2% -9.1% -1.0% 0.0% 0.0% 11.0% -2.5% 3.0%
PT O]9 QlzU| Ao} 34.2 33.2 33.0 31.4 32.7 32.2 31.9 32.1 131.8 1289 182.7
(YoY) -10.6%  -10.4% -2.3% -6.4% -4.4% -3.1% -3.1% 2.1% -7.6% -2.2% 41.8%
JEt Y HAXH 22.4 23.8 17.2 63.9 28.2 22.8 15.2 47.4 127.2 90.9 105.8
=50(9 179.1 183.0 209.6 168.0 189.6 192.9 221.4 183.0 739.7 786.9 827.1
(GPM) 28.0% 28.3% 30.1% 25.8% 27.7% 27.1% 28.8% 25.8% 28.1% 27.4% 27.3%
| 145.3 158.8 166.0 159.8 157.2 159.8 173.6 160.1 629.9 650.8 679.2
(TH2HH| ) 22.7% 24.5% 23.8% 24.5% 23.0% 22.5% 22.6% 22.6% 23.9% 22.7% 22.5%
Feio|e 338 242 436 8.2 324 33.0 478 22.8 109.9 136.1 147.8
(YoY) -221%  -237% 34.4%  -75.0% -4.2% 36.4% 9.6% 179.1% | -21.7% 23.9% 8.6%
(OPM) 5.3% 3.7% 6.3% 1.3% 4.7% 4.6% 6.2% 3.2% 4.2% 4.7% 4.9%
He | 33.7 25.4 43.4 17.9 31.0 285 42.6 225 1203 124.6 134.8
(OPM) 8.3% 6.3% 9.7% 4.9% 6.9% 6.2% 8.4% 5.3% 7.4% 6.7% 7.1%
A= 18.7 8.9 283 10.3 15.0 10.7 25.1 9.8 66.3 60.6 60.9
(OPM) 6.6% 3.3% 8.8% 4.0% 5.3% 3.9% 7.7% 3.8% 5.8% 5.3% 5.1%
AXY 15.1 16.6 15.3 7.9 16.9 18.7 17.7 13.0 54.9 66.4 76.4
(OPM) 12.9% 13.6% 13.1% 6.0% 11.1% 10.7% 10.6% 8.4% 11.3% 9.9% 11.3%
= -0.1 -0.1 -0.3 -0.3 -1.0 -0.9 -0.3 -0.3 -0.8 -25 -25
A|xolef 27.9 16.0 31.0 2.8 27.6 25.2 40.0 15.3 77.7 108.1 122.7
g7120]9] 18.3 9.5 21.6 -2.1 210 19.1 303 1.7 47.2 81.9 93.0
X|dHz=F2=0]9| 20.0 1.7 240 26 223 20.0 30.7 12.2 583 85.2 96.3
(Yov) -358%  -53.9% 46.6%  -87.1% 11.9% 70.5% 27.8%  3752% | -37.2% 46.2% 13.0%

A= Wy, 7853 2MK
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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 25888 26,350 28716 30,246 31,609 KQSXtit 8,622 10019 9,765 10329 11,102
o=t 18,595 18,953 20,847 21975 22,885  HIUHIMXIA 1,560 2,537 1,611 1,741 2,127
WTEESPe]] 7,293 7,397 7,869 8,271 8,724  QE28XpA 2,087 1908 2,079 2,190 2,289
THOfH| S gtk | 5,890 6,299 6,508 6,792 7,085 HEMHELRSHA 2542 2,698 2941 3,097 3,237
Fol(21) 1,403 1,099 1,361 1,478 1,640 XHOXpA 2433 2849 3,104 3270 3,417
ol (etH) 1,403 1,099 1,361 1,478 1,640 J|Ete-SHIZ 88Xt 0 27 30 31 33
FQee -264 -322 -280 -251 =227 HIRSXRt 9526 11,027 11,190 11352 11,527
O|Xt=2y 111 99 101 106 11 EI|HEH LT |EH| R SHH 301 268 292 308 322
Higa+2 2 2 2 2 2 EXpRpA 1,158 1361 1,432 1,494 1,555
Qo[ 137 170 127 121 115 RYXR 6,78 8016 8128 8256 8,398
O|XHH|& 230 252 293 274 259 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 20956 21,682 22,630
EXHUT|ERRHY 22 4 -17 0 0 0 Qs 5634 7985 7,240 7,139 7,074
SELEYIIAIIEZ80IY -53 -73 -25 -25 -25 AP LI ELRSH P 2,664 3032 3304 3480 3,637
7|Et =71 -52 -50 -50 -50 [SZIPN =] 2,637 2742 2468 2,221 1,999
HolMIXIZ0] 1,139 777 1,081 1,227 1,412 RS4EEIIRYS 87 1950 1,171 1,104 1,059
HolMHI& 239 305 262 297 342 J[EtRSFAH 245 261 297 334 379
[EYOIME (%) 21.0% 39.3% 24.2% 24.2% 242% HISSERY 4670 4,875 4,855 4,896 4,983
gI1&0|¢ 900 472 819 930 1,071 | LA LI QERH S 98 94 102 108 13
X[tz FX | 220]2(A ) 928 583 852 963 1,104 ABHSEI (XY S 3505 3,549 3345 3208 3,116
EBITDA 2,033 1,775 2,155 2,282 2,456 J|EHH| RS EXH 1,066 1,232 1,407 1,580 1,754
1320|2|(Cash Earnings) 1,530 1,148 1,613 1,734 1,887 SExMzH 10,303 12,861 12,095 12,035 12,056
=¥ 7|20]Y 939 526 838 949 1,090 X232 360 360 360 360 360
ZLE(%, YoY) FAHEF 735 735 735 735 735
&= 1.8 1.8 9.0 5.3 45 o|lydoiz 4680 5087 5800 6622 7,584
Fo|(E 1) -10.0 -21.7 23.9 8.6 10.9 7|EtRH2 1,804 1,751 1,751 1,751 1,751
FA0|(eHH) -10.0 -21.7 23.9 8.6 10.9  XHiFFX| Xt EH| 7579 7934 8646 9,468 10,430
EBITDA -5.6 -12.7 21.4 5.9 7.6 HIXHIFEFX|EXHEEH 266 252 215 179 143
Xt F=FX 2 g7]=0(e -15.3 -37.2 46.2 13.0 14.6 X253 7845 8185 8861 9647 10573
EPS -153 -37.2 39.7 13.0 146 =X3 2582 3,797 3294 2602 1,759
+E&0Y -12.4 -44.0 59.3 13.2 148 BXUS 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
IUHEHISE 1,627 924 1,364 1,570 1,747  ZFYXH(E)
FI1&01 900 472 819 930 1,071 EPS 2,696 1,694 2366 2,674 3,064
el 580 624 737 748 760  BPS 21,042 22,027 24004 26287 28959
St 50 52 56 56 56  FYEBITDA 5907 5158 5982 6337 6817
Qo] 23 -35 54 51 49 CFPS 4445 3337 4479 4815 5238
PNESpSI ] 12 25 0 0 0 DPS 300 400 400 400 400
X|2gao -18 -43 -40 -41 —42  ZJHHZ(HH)
SAE ST B2 -151 -608 -208 =121 -95 PER 12.4 19.2 14.0 12.4 10.8
71Et 232 436 -56 -53 =51 PBR 1.6 1.5 1.4 1.3 1.1
EXgssigdss -1613 -1875 -1063 -1018 -1,03] EV/EBITDA 6.9 7.4 6.7 6.1 53
EXpRHel K& -546 8 -200 -129 -115 PCFR 75 9.8 7.4 6.9 6.3
SRR K2 43 8 0 0 0 +UM(%)
QERIAY| FE -1075 -1,849 -850 -876 -902 AA0[AZ(E 1) 5.4 42 47 49 5.2
Sl K -36 -42 0 0 0 SAOIAS(EA) 5.4 42 47 49 5.2
7|Et 0 0 -13 -13 -14 EBITDA margin 7.9 6.7 7.5 75 7.8
HEEEHIsE -463 1,946 1,227 -422 -330 &0|9E 35 1.8 2.9 3.1 3.4
oIkt &7t -2,324 20 -274 -247 -222  X7|XH20|YE(ROE) 12.0 5.9 9.6 10.1 10.6
kL2 Bt 1,915 1,974 -983 -204 -137  §6HXH20/YE(ROIC) 12.2 6.7 95 10.1 1.1
el 7t 0 0 0 0 0 QPE(%)
Higax= =54 -108 -144 -144 -144 BN E1E=3 1313 157.1 136.5 124.8 114.0
7|Et 0 60 175 173 173 =Xd3dE 32.9 46.4 37.2 27.0 16.6
HIUAF YR =BTt -454 976 -926 130 386 ORI E(HH) 6.1 4.4 4.6 5.4 6.3
J| XA ZYUH S XA 2,014 1,560 2,537 1,611 1,741 2SM(HH)
7| Y 2SR 1,560 2,537 1,611 1,741 2,127 IES RIk-TFSE=Y 10.3 10.1 10.2 10.0 10.0
Gross Cash Flow 1,778 1,532 1,571 1,691 1,842  THOXHAS|IHE 10.9 10.0 9.6 95 95
Op Free Cash Flow 478  -1,155 767 928 1,062 U R ™S 10.0 93 9.1 8.9 8.9
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- YAk 88 169 X ‘THY (001680)" HHFAES 1% O] HROID UX| F&LICH
- YAls & XIEE 7IHEXI Ee HBXIOIH ARE XSTH AMMO| Si&LITE
- & X29 a8FXEAAE Kt g oIl & XEdo| daE 7|UEe S8FALE X HEE BRI UX| F&LICH
- & XIE0| HAE HEES 2lo| oJAS FeotH EtFstn JACH, Qo Hetdt AZo|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SHEHFIL 30|(4.5X8)
329 Xt EXrelA SEF} ()
that 2014/09/01 Marketperform (Downgrade) 590008  go000 . T
(001680) 2014/11/06 BUY (Upgrade) 59,0008 — emmy
SIEXHE 2015/09/08 Outperform (Reinitiate) 34,0008
2015/11/16 Outperform (Maintain) 38,0002
2016/01/12 BUY (Upgrade) 42,0008 40,000
2016/07/07 BUY (Maintain) 38,000&
2016/08/17 BUY (Maintain) 40,0009
20,000 : ;
'14/8/17 '15/8/17 '16/8/17
EXtolA 9 HEI|IE
71 HEIIE(6HE) AE HEIIE(67HY)
Buy(0=~) AIETHE| +20% Ol 7t A5 oy Overweight (HIZ2tCH) AIHCTHH| +10% Ol E=1t4=9 ofl4d
Outperform(Alg=2E& 42) APSTHE] +10~+20% 7t &5 oY Neutral (5&) AIRCHH| +10~-10% HS Of|4
Marketperform(A| &2l E) AIRITHH] +10~-10% 37t HE of 4 Underweight (HIE5Z2) AIETHH] —10% O|4F X115k ofjAb
Underperform(AI¥ =2 & ot2])  AIFCHH| -10~-20% 7t ot2F o4
Sell(TH&) AIZTHE| -20% OISt &7t ot ofj &

EXts= dlg 84 (2015/6/1~2016/6/30)

sxsg U Hig(%)
o=~ 159 96.36%
38 6 3.64%
o= 0 0.00%




