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I OHIAL A (e ofe)  THEAEHE (TRl A2)
128 3L IFRS ¢&E 2014 2015 2016E 2017E 2018 12€® &M, IFRS & 2014 2015 2016E 2017E  2018E
U=l 128,791 97,144 104,142 76,767 69,164 SQSXprt 105,812 101,105 95,158 80,941 78,809
&2t 121,164 106,761 99,138 68,864 60,968  HIUHIMXIA 3,408 9,835 8,941 5,259 7,328
501y 7,627 9,616 5,003 7,903 8,196  QE38XRL 13,264 18,681 19,787 14,586 13,141
THOfH| k2] 5,797 5,403 6,475 6,656 6,843 EHHL RS 75,998 56976 54811 51,178 49,403
Aole(E1) 1,830 -15019 -1,472 1,247 1,353 X DXpA 11,688 14,490 10414 9,031 8,137
0| (eH) 1,830 -15019 -1,472 1,247 1,353 J|EtR EH|Z 8t 1,454 1,123 1,204 887 799
el 67 401 859 186 229 H|QEXHt 65,410 71911 72820 72235 71931

O|Xts=2f 297 317 469 636 695 EI|UHEMAEUTI|EH|IFSHHA 2,788 1,553 1,665 1,227 1,106

g3+ 0 0 0 0 0 EXpRpLE 5,531 6,212 6,648 6,112 5519

Qo[ 1,692 2,463 3,675 0 0 [EXA 52,730 55,828 56,160 56,476 56,777

O|XtH| & 259 431 547 604 604 2Lt 1,285 1,017 828 675 553

Qe 1,315 2,482 4,786 0 0 7|EtH| R SXHet 3,076 7,300 7519 7,745 7.977

ZH |G X 2L -7 -7 -3 0 0 XS 171,222 173,016 167,978 153,176 150,740

EXIUT B 22 0 0 0 0 0 RS 100,084 95701 90547 75652 71,628

SELEHIYVIEIZ &0 -545 -300 1,254 0 0 AP LT EIR S 60,727 59,509 52,071 38384 34,582

7|Et 205 840 798 154 138 RPNl 22,135 19,084 19,084 19,084 19,084
HolMIXIZ0] 1,898 -14,618 -613 1,433 1,582 FEYYIINLZ 6,536 5,136 5,136 5,136 5,136

HolMbI& 424 -2,497 690 347 383 J|EtR S 10,685 11973 14,257 13,049 12,826

[E-OIME (%) 22.4% 17.1% -112.6% 24.2% 242% HISSEXY 15,407 34,657 36,075 35083 35471
71201 1,473 -12,121  -1,302 1,086 1,199 HI|HUYMPLH| ST 159 218 234 172 155

X|Hf =X 22:012)(2A ) 1,492 -12,054 -1,113 1,086 1,199 ARHYEI|RS 9595 26,113 26,113 26,113 26,113
EBITDA 4672 -11982 1,386 4,084 4,175 J|EHH| RS EXH 5,653 8,326 9,728 8,797 9,202
=2 #0|2(Cash Earnings) 4315  -9084 1,555 3,923 4,021  SEXBAH 115,491 130,358 126,622 110,735 107,099
=¥Y7|01Y 1,897 -11873 -2,252 1,086 1,199 X232 11,550 11,550 11,550 11,550 11,550
SLE(%, YoY) FAHEF 4172 4172 4172 4,172 4,172
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IS5 EH (Tl oo EXX|HE (2l 2, b, %)
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o TAte 18 259 WX MHEFSY YHFAS 1% Ol ERSD UX| fSLICH
o A= & XRE JIUEII}L E= I|3If01|?1| AR IS8 AHaO] Si&LICE
o T X2 FEEAEMA: Atg HEY AXl & AE4o| AgE 7|YES SE8FALE X HelE ERet UX| YSLCH
o T X0 HAIE LHESE 229 QIE% Setot| BrEotn ACH, Q9| Bt LAHO|Lt 2kdei0] AHEEIUSS SeltLct
SEXrelA HEWH(200H) SEFIL =0
393 G Xl =m0t () e
—— =EFHE
HY33Y 2014/11/20 BUY(Maintain) 34,0009 40,000 SHFIHE)
(010140) 2015/01/30 BUY(Maintain) 23,0008 35,000
2015/04/29 BUY(Maintain) 23,0009 30,000
2015/07/30 Outperform(Downgrade) 16,5002 25,000
2015/10/27 Outperform(Maintain) 16,0009 50,000
2016/02/02 Outperform(Maintain) 12,000 15.000
2016/05/02 Marketperform(Downgrade) 11,000 IOVOOO
2016/08/01 Marketperform(Maintain) 11,0009 '
5,000
2016/10/28 Marketperform(Maintain) 11,0009
o 0
2017/01/26 Marketperform(Maintain) ~ 11,0009¥ 15/1/26 16/1/26 17/1/26
EXfolA U HBIIE
721 HEIIE(6IHE) UE HEIIE(6INE)
Buy(0f==) APSTHH| +20% Ol It o4& O Overweight (HIS=CH) AKTHE| +10% O Xnt4-2f of 4t
Outperform(AE =& &2l) AISTHE] +10~+20% 7t &5 Ol Neutral (5&) AETHE] +10~-10% HE Of 4
Marketperform(AP+=2l&) APETHE] +10~-10% 7t HE ofld Underweight (HIS=4) AIETHE| —10% Of%h Xntstet ofb
Underperform(ARS=2lE 3t2l)  ARJTHH| -10~-20% 7t o2t ol
Sell(Oi&) APSCTHH| -20% OISt =7t Sk o4
EXtsa Hlg 34 (2016/01/01~2016/12/31)
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