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SORE WEIIE M 0| Y HY

- 2= T X O
(THe: Aoda) 1016 2Q16 3Q16 4Q16P | 1QI7E  2Q17E  3QI7E  4QI7E 2015 2016  2017E  2018E
o=l 4229 4522 479.6 407.8 4363 469.1 496.9 4240 | 17062 1,762.4 18263 11,8935
(YoY) 45% 2.0% 2.1% 4.9% 3.2% 3.7% 3.6% 4.0% 4.5% 3.3% 3.6% 3.7%
NE 186.3 194.9 195.8 195.2 200.0 205.0 209.3 208.0 721.4 772.1 8223 8713
(YoY) 6.7% 6.0% 6.4% 9.0% 7.4% 5.2% 6.9% 6.6% 6.7% 7.0% 6.5% 6.0%
gnt & 98.1 129.6 1418 91.7 943 133.2 139.2 92.1 457.4 461.2 4587 4633
(YoY) 1.0%  -35% 4.2% 20% | -3.9% 27%  -1.8% 0.5% 1.4% 08%  -05% 1.0%
|3 5 1385 127.7 142.0 120.9 142.0 130.9 148.4 123.9 527.4 529.1 545.2 558.8
(YoY) 41% 21%  -5.0% 1.0% 2.5% 2.5% 45% 2.5% 43% 0.3% 3.0% 2.5%
=50l 85.4 94.7 108.0 72.1 82.8 98.1 113.2 74.8 348.6 360.0 368.9 383.7
(GPM) 202%  20.9% 22.5% 17.7% 190%  209%  22.8% 17.6% | 204%  204%  202%  20.3%
| 65.6 705 745 69.6 65.2 71.4 75.5 71.7 279.4 280.2 283.8 291.6
(TRl ) 15.5% 15.6% 15.5% 17.1% 15.0% 15.2% 15.2% 16.9% 16.4% 15.9% 15.5% 15.4%
0|9 19.7 24.2 335 2.4 17.6 26.6 37.7 3.2 69.2 79.8 85.1 92.2
(YoY) 52.6%  —-1.9% 11.3%  584% | -11.0% 10.0% 126%  31.2% 5.0% 15.3% 6.6% 8.3%
(OPM) 47% 5.4% 7.0% 0.6% 40% 5.7% 7.6% 0.8% 41% 45% 47% 4.9%
FAAE 9.7 9.7 12.9 5.7 10.3 10.7 16.4 6.4 36.8 38.0 439 463
(OPM) 5.2% 5.0% 6.6% 2.9% 5.2% 5.2% 7.8% 3.1% 5.1% 4.9% 5.3% 5.3%
gt 5 7.7 13.4 15.6 -38 49 14.4 16.1 -38 333 32.9 315 33.0
(OPM) 7.9% 10.3% 11.0%  ~4.1% 5.2% 10.8% 115%  -4.1% 7.3% 7.1% 6.9% 7.1%
|hs 5 23 1.1 5.0 0.6 23 15 5.3 0.6 -0.8 9.0 9.7 12.8
(OPM) 1.6% 0.9% 3.5% 0.5% 1.6% 1.2% 35% 05% | -0.2% 1.7% 1.8% 23%
NEol 20.1 20.8 30.3 47 18.7 25.0 36.0 0.9 62.6 75.9 80.6 88.0
710 153 15.6 22.8 4.4 14.2 18.9 27.3 0.7 50.3 58.2 61.1 66.7
(YoY) 39.9% -13.7% 205%  918% | -7.6%  21.1% 195% -83.9% | -16.0% 15.7% 5.0% 9.3%
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g el PR (e ofel) IHEAEHTE (el ofgd)
128 AN, IFRS B 2014 2015  2016P  2017E  2018E 12® A IFRS €= 2014 2015 2016P 2017E  2018E
iTET] 16,330 17,062 17,624 18263 18935 QSXtit 4,049 4937 4650 4871 5,396
=S 13,115 13,576 14024 14574 15,098 b= =N el 184 1,143 350 416 777
HE£0| 3,215 3,486 3,600 3,689 3837 QSIZ 8 50 134 139 144 149
THOfH| S gtk | 2,555 2,794 2,802 2,838 2916 OIEXHELRSHA 1,951 2,081 2,482 2572 2667
Fofo|(E ) 659 692 798 851 922 Xt 1,865 1578 1,678 1739 1,803
ol (etH) 659 692 798 851 922 J|EtQ SH|2 XA 0 0 0 0 0
FQee 72 -66 -39 -45 41  H|RESXA 7882 7939 8479 9,062 9,048
O|Xt==2f 15 10 12 12 12 EI|HEH LT |EH| R SHH 98 131 135 140 145
gz 32 43 27 27 27 NN 2050 2,227 2219 2205 2204
Qo[ 35 8 0 0 0 [ 5139 5016 5603 6238 6,263
O|XHH|& 44 35 29 33 29 REXR 595 565 522 479 436
Qe 30 45 0 0 0 J|EfH| R EXIA 0 0 0 0 0
A |G 2 94 -64 21 -21 =21 XHaESH| 11932 12,876 13,128 13,933 14,444
EXHUT|ERRHY 22 8 -4 0 0 0 RS 1913 2,293 2498 2,638 2524
SELEYIIAIIEZ80IY -6 38 0 0 0 AP LI ELRSH P 1,461 1,525 1575 1,632 1,692
7|Et -32 -17 -29 -30 -30 chy|xrela 55 340 640 640 640
HolMIXIZ0] 732 626 759 806 880 SREAEIINAZ 220 352 204 284 108
HolMHI& 133 124 177 195 213 J[EtRSFAH 177 77 79 81 84
[EYOIME (%) 18.2% 19.7% 23.3% 24.2% 242% HISSERY 1,699 1,657 1,188 1,324 1,364
=01 599 503 582 611 667  HI|NAMPLH SIS 86 101 104 108 112
X 2HN 0] (A ) 599 503 582 611 667  APHREI|XIAZ 920 851 351 451 451
EBITDA 1,117 1,170 1,290 1,359 1,439 J|EHIQSEH 693 705 733 766 801
1320|2|(Cash Earnings) 1,057 981 1,074 1,119 1,184  SExzH 3612 3950 36486 3,962 3888
=¥ 7|20]Y 596 476 582 611 667 X232 68 68 68 68 68
ZLE(%, YoY) FALHEZ 725 725 725 725 725
&= 4.1 45 33 36 37 o|lydoiz 6,988 7455 7972 8500 9,085
Fo|(E 1) -10.6 5.0 15.3 6.6 83 J|EfXHE 539 677 677 677 677
FA0|(eHH) -10.6 5.0 15.3 6.6 83 X33 8320 8926 9442 9971 10,556
EBITDA -4.2 47 10.2 5.3 5.9 X2HYEXESH 8320 8926 9,442 9971 10,556
Xt F=FX 2 g7]=0(e -47.5 -16.0 15.7 5.0 93
EPS -475 -16.0 15.7 5.0 93 =xd3 961 265 706 816 273
+E&0Y -50.0 -20.2 22.3 5.0 93 k3 1,194 1,543 1,195 1,375 1,199
IS5 EH (el oe) EXMX|E (49 2, B, %)
128 AN, IFRS 9= 2014 2015  2016P  2017E  2018E 129 &M IFRS ¥ 2014 2015 2016P 2017E  2018E
FAPgsHITE 347 1,246 601 1,020 1,081 FYXIE(Y)
FI1&01 599 503 582 611 667 EPS 43721 36,711 42,486 44590 48,730
LTt 420 435 449 465 474 BPS 607,536 651,806 689,512 728,103 770,833
St 38 43 43 43 43 FYEBITDA 81,600 85472 94227 99,220 105,045
Qo] -6 38 0 0 0 CFPS 77,166 71,632 78419 81685 86,481
PNESpSI ] 0 4 0 0 0 DPS 2500 4,780 6,000 6,000 6,000
X|2gao -94 64 21 21 21 FIH(HH)
USSR B2 -675 183 -450 -92 -97 PER 13.3 25.9 14.2 135 12.4
71Et 65 -25 -43 -27 =27 PBR 1.0 1.5 0.9 0.8 0.8
EXEIEE -952 -422  -1,009 -1,085 -498  EV/EBITDA 8.0 1.3 7.0 6.7 5.9
EXtRpAtO] X2 -353 -44 26 15 2 PCFR 75 13.2 7.7 7.4 7.0
SRR K2 5 11 0 0 0 +UM(%)
SRR FE -515 -438 -1,035 -1,100 -500  FRo|YE(ED) 40 4.1 45 47 49
SHIAtO] HE -19 -1 0 0 0 SAOIAS(EA) 40 4.1 45 47 49
7|Et -70 50 0 0 0 EBITDA margin 6.8 6.9 73 7.4 7.6
HEEEHIsE 116 135 -385 130 =222 #0|9& 37 29 33 33 35
oIkt &7t 0 0 300 0 0  XP7IXH20|E(ROE) 75 5.83 6.3 63 6.5
kL2 Bt 176 203 -647 180 -176  SHXH20|YE(ROIC) 75 75 7.8 75 7.7
el 7t 0 0 0 0 0 QPE(%)
tigaxl= =21 =34 -65 -82 -82 e Ll 434 443 39.0 39.7 36.8
7|Et -40 -33 28 33 36 =XU3HIE 115 3.0 7.5 8.2 2.6
HIUHF YR E=F Tt -489 960 -793 66 361 O| Xt &4t & (HH) 14.9 19.5 27.8 25.8 32.0
J| XA ZYUH S XA 673 184 1,143 350 416 ESM(HH)
7| UASUHI G R 184 1,143 350 416 777 EMHSIHE 8.5 8.5 7.7 7.2 7.2
Gross Cash Flow 1,022 1,062 1,051 1,112 1,178 T OXtAS|IHE 10.1 9.9 10.8 10.7 10.7
Op Free Cash Flow =212 779 -381 -39 618 U RN el bSE= 10.7 11.4 11.4 1.4 1.4
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- GAtE 38 92 X ‘RO|IFEE (002270) LHFAES 1% Ol4 Q60 JUSLICH
- At & AEE 71X E= HI3KO|H AP XSeH Aralo| gi&LICE
- & N9 FEXNEMANE XIE HHEY Sl & XIEH0| AZE J|PES SEFEXME U H2E ERtD UK %E
- 5 K20 AAIE WSS 2019 o|AS Hst gtEstn UCOH, QF o Eost oLt 2Hd e e ¢
EXtolA HELHY(221H) SHFI 30|(4.5X8)
599 uxt EXtof SEFL (@) zc -
EXCEIS 2014/07/17 BUY (Maintain) 950,000 450,000 -
(002270) 2014/11/06 BUY (Maintain) 950,000 N
1,250,000 |
SIEXHE 2015/06/08 Outperform (Reinitiate) 970,000¢ T
CiTIRH 2015/09/08 BUY (Reinitiate) 1,370,000 1,050,000 -
2015/11/17 BUY (Maintain) 1,370,000 850,000
2016/01/18 BUY (Maintain) 1,370,000¢ 650,000
2016/03/03 BUY (Maintain) 1,370,000 450000 |
2016/04/05 BUY (Maintain) 1,240,000
e 250,000 |
2016/05/17 BUY (Maintain) 1,240,000¢
o o 50,000 : .
2016/08/17 BUY (Maintain) 1,100,000 N5/3/10 67310 177310
2016/12/05 BUY (Maintain) 950,000
2017/01/17 BUY (Maintain) 810,000¢
2017/03/10 BUY (Maintain) 770,0008
EXrolA A HEgI|E
71 HEIIE(6HE) AdE HEIIE(67HY)

Buy(Ui=) AISTHE] +20% Old It &5 oY
Outperform(A|E =2 & ¥3) AIZTHE] +10~+20% F7t 45 oY
Marketperform(A| g2 E) AIFTHE] +10~-10% =7t HE oY
Underperform(AI8==2E ot3l)  AIFTHE| -10~-20% It o= ofld
Sell(TH=) AIFTHE| -20% Ol5t =7+ o=t ofl 4

Overweight (H|ZZCH)
Neutral (5 &)
Underweight (HI5=2)

AIZTHE] +10% OJAF X 1p20) ofjAb
AT +10~-10% H& Of 4
AIZITHH] —10% OlAF Xatsiar offst

EXrsg g &4 (2016/01/01~2016/12/31)

Exsg o HIE(%)
o= 175 95.15%
38 7 3.85%
HE 0 0.00%
4



