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Stock Information
St (11/1) 91,7008
Ol FHESE 6.9%
A7 15 70,01
HIZ(KOSPILK) 0.55%
LRATA 76,381 8%
523 Z|X7YE( 00t 81,300 - 113,000¢
Ihd LETAT RS 21942
Q=0 K28 54.5%
FREFXZE(%)
YolzZA(F)2 92! 311
=S0AZSE 6.0
Lazard Asset Management LLC 52
Valuation wide
2015 2016E  2017E
PER(HH) 18.9 28.6 19.1
PBR(HY) 6.1 6.6 6.0
EV/EBITDA(HH) 9.3 1.7 8.9
Hi QS (%) 3.3 35 4.0
Performance
M eM 1M YD
FIHESE(%) B9 (O 76 90
KOSPICHH| &th421S(%) 1) 77 87 67
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» Highlight

3016 IFRS A7) wiEe 5,8359(YoY +0.5%), o]l 1.0702(Yoy -
13.7%), B7I=ole] 67724 (YoY -26.7%) 715, 1)DS A7) 17 dgsm Ui
HA(11399) 2 2)dekd) FX(ZZA O ofgh E7Feh d4b)el 711k,
B MEel| w2 sk SR grleele] 1R S
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> In detail

- I A7 AR SV FAE uiE] 4,843 (Yoy -0.5%) V1% EF
AFE) BRAY 2 e gk 7YRE 99714 HHHoE 3520161 799
ag Pofjeke ZH2) Yoy —24.%, -13.1%, -8.1%)

- BE A 3016 3NkE I 7999714 22} 1.96%, 1.4%, 1.20%% 3] =
AERA k] 714 Begh 20i7] 1299 dellA] 3Q16 10891 o= oF 20919l 7k Tha
- A HElolAloF ¥l 3016 wiE 368U (YoY +48.8%) 71, T
ZAS goiate] o3 Fj(FAA 3 Yoy +58.9% S7HE 7H:E sk &

- A0 2 S EE AR MY S dERl: AR Yoy
+H0.7%57ketom,  ghujole]l A el uwhEl wiEle 435919(YoY
+22.7071%. PFERe:NK) AR Wk 27 ZAslz 8 W g
1309 (YoY +14.2%) 7|53k RHA, ARk Al delx= 2408 v G284 1A=
n|El 519190 (YoY -28.8%)71%

- Q6 A RS A7 wiE 6,3499A(Yoy  10.6%), FHolo]
1,163 4(YoY -9.6%), d7s=0l°] 814%1(YoY -10.0%) A7

=]

> Review (9l Hote, %)
SIAE AR SRR ] M 57| il &7 o AJZHZAMIAA |
16.0P 1609  Alol%) 15094  Aol%) ‘16064  Xol%)  16.09%E  *ol(%)
oHEH 583.5 6049  (3.5) 580.4 05  555.0 51 605.1 (3.6)
Heloly 107.0 1057 12 1239 (137 118 8042  107.0 0.0
=0|Y 67.7 765  (11.5) 924 (267) 2.8 2340 789  (14.2)
0|UE(%)
Hedoly 18.3 175 21.4 2.1 17.7
=0|d 1.6 126 15.9 05 13.0
xtol(%p)
Hedo|AE 0.9 (3.0) 16.2 0.7
*0|YE (1.0) (4.3) 1.1 (1.4)

Note: K-IFRS 1Z 7|& / Source: KTIBFAISH



(E191: 42!, %)

o
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16P 4Q16E 2014 2015 2016E
CEREDCEN 5,482 5,553 5,804 6,313 6,237 6,229 5,835 6,349 21,603 23,152 24,650
o & X Zh(EHE) 679
B2 pLE 4,446 4,635 4,865 5,093 4,993 4,459 4,843 4,958 17,252 19,038 19,253
B 3,633 3,712 3,764 4,063 4,016 3,448 3,670 3,955 14,006 15,172 15,089
EEE 460 453 593 437 429 425 421 419 1,834 1,943 1,694
NS 353 470 508 592 548 586 426 584 1,293 1,923 2,144
SRR 231 211 186 202 201 173 181 200 805 830 755
£ 330 390 358 414 567 598 481 621 1,674 1,492 2,267
ODM/Dealers 248 188 159 227 362 305 202 333 1,203 822 1,202
EERES 82 202 199 187 205 293 279 289 471 670 1,066
THEY(EE YZF HTF) 5,550 5,835 6,349 23,971
YoY(%)
HZ =% (20162 =HEN 7 F) 25 (0.3) 10.4 16.3 13.8 (0.1) 05 06 2.0 72 6.5
B2 RLE 6.1 6.2 12.8 16.2 12.3 (3.8) (0.4) (2.6) 4.2 10.4 1.1
EE 6.1 7.1 6.7 13.2 10.5 (7.1) (2.5) (2.7) 5.1 8.3 (0.5)
EEE 48 (1.0) 26.6 (6.7) (6.7) (6.2) (29.0) (4.2) 56 6.0 (12.8)
RE! 28.1 257 59.7 81.7 55.2 247 (16.1) (1.3) (14.5) 48.7 115
SHAE 10.0 (5.4) 8.1 1.0 (13.0) (18.0) (2.7) (1.2) 54 31 (9.1)
S (27.0) (30.0) 8.5 236 718 53.3 34.4 50.0 15.8 (10.9) 52.0
ODM/Dealers (27.5) (54.8) (20.5) (7.3) 46.0 62.2 27.0 46.5 6.7 (31.7) 46.2
EEERES (25.5) 43.3 53.1 107.8 150.0 45.0 40.2 54.3 476 423 59.0
A o= ciH| HI S (%)
BRI 81.1 835 83.8 80.7 80.1 80.3 83.0 78.1 79.9 82.2 78.1
B 66.3 66.8 64.8 60.2 60.9 57.0 629 62.3 64.8 65.5 612
EEE 8.4 8.2 10.2 6.9 6.9 77 7.2 6.6 85 8.4 6.9
NS 6.4 8.5 8.8 94 8.8 10.6 7.3 9.2 6.0 8.3 8.7
SRR 4.2 38 3.2 3.2 32 3.1 3.1 3.4 37 36 3.1
=S 6.0 7.0 6.2 6.6 9.1 10.8 8.2 9.8 7.7 6.4 9.2
ODM/Dealers 45 34 2.7 36 58 55 35 5.2 56 36 4.9
EERES 1.5 3.6 34 3.0 3.3 53 48 45 2.2 2.9 4.3
[E=Pl} 1,752 1,706 1,781 2,050 2,070 1,992 1,925 2,102 7,266 7,288 8,088
WEs0/2 3,730 3,847 4,023 4,264 4,166 3,559 3,910 4,248 14,337 15,864 15,883
TH2HY| 2,727 2,742 2,784 2,978 2,930 3,441 2,841 3,085 10,693 11,231 12,296
gefol 1,003 1,105 1,239 1,286 1,236 118 1,070 1,163 3,644 4,633 3,587
OPM(%) 18.3 19.9 214 204 19.8 2.1 18.3 18.3 16.9 20.0 14.6
YoY(%) 11.1 13.7 30.1 57.4 232 (89.3) (13.7) (9.6) 75 271 (22.6)
ERIESIE] 776 827 924 905 952 28 677 814 2,497 3,431 2,471
NPM(%) 14.2 14.9 15.9 14.3 15.3 0.5 11.6 12.8 11.6 14.8 10.0
YoY(%) 174 24.8 44.5 69.6 227 (96.6) (26.7) (10.0) 1.9 374 (28.0)
Note : K-IFRS ¢1Z7|ZE. 2Q16 IjEH 2 w0 ZMU (0 EX|ZH Bt E $+x|) &1

Source: 20|, KTBFAISH Mot
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Fig. 02: D O] NEAL A& HEY (Sl A2, %)
[ 1at5 [ 2015 [ 3015 | 4ats [ 1at6 [ 2016 [ 3at6P | 4ateE |
e HENH 534 513 576 763 681 637 612 787
2t2j o] Alof 233 233 247 264 294 344 368 301
o= 134 136 142 160 165 147 138 168
== 50 33 10 32 51 30 17 39
Ef = 17 17 17 12 12 12 12 14
L] 100 94 160 295 159 104 77 265
YoY(%)
5 2 o & 26 56 33.3 295 274 24.2 6.3 3.1
2taf o Aot 241 104 13.8 195 26.0 47.6 49.0 14.0
o= 252 30.8 35.2 30.1 23.2 8.1 (2.8) 53
5= (63.5) (68.0) (79.6) (68.6) 1.9 9.1) 70.0 21.1
Ef = (37.8) (37.0) (26.1) (33.3) (31.1) (29.4) (29.4) 15.7
EETRIE] 63.4 129.3 321.1 136.0 59.5 10.6 (51.9) (10.2)
el gAHol9 19 6 2 49 37 20 (3) 19
2taf o Aot 26 20 17 12 12 31 18 22
o= 0 (2) ©) 5 1 3 2) 2
5= 2 (5 (19) (4) 5 3 (6) 3
Bi= (2 (2) 0 0 () () (4) ()
EETRE] 7 (5) 5 36 21 (16) (9) (2)

Source: 20|, KTBFAISH ~at

Fig. 03: H™ F™X| HH WH(27], IFRS ¢i& 7|F)

(2191 i)

HA A HH % 01 (%, %p)

2016.09 2016.12 2017.03 2017.06 2016.09 2016.12 2017.03 2017.06 2016.09 2016.12 2017.03 2017.06

o} = oY 604.9 642.9 644.7 689.1 583.5 634.9 643.7 689.1 (3.5) (1.2) 0.2) 0.0
dH o2l 105.7 118.9 122.1 108.3 107.0 116.3 121.4 108.3 1.2 (2.2) (0.6) 0.0
YOI E (%) 17.5 185 18.9 15.7 18.3 18.3 18.9 15.7 0.9 0.2) (0.2) 0.0
EBITDA 166.2 180.6 184.4 171.7 167.3 177.7 183.5 171.5 0.6 (1.6) (0.5) (0.1)
EBITDAO| 2 & (%) 275 28.1 28.6 24.9 28.7 28.0 28.5 24.9 12 (0.1) 0.2) (0.0)
0|2l 76.5 83.7 91.6 75.9 67.7 81.4 90.8 756 | (115 2.7 0.9) (0.3)

Source: KTIBEAISH

Fig. 04: AX FHA| HE WA (AHZL IFRS HZ JIF)
HAHA HAEF
2017E 2018E 2016E 2017E
o Z o8 2,426.6 2,682.6 2,894.0 2,397.2 2,672.6
FHol 360.0 502.9 539.1 358.7 527.6
SOIAE (%) 14.8 18.7 18.6 15.0 19.7
EBITDA 598.5 757.6 805.5 596.7 781.3
EBITDAO|2 & (%) 24.7 28.2 27.8 24.9 29.2
o2l 258.1 362.6 389.4 247.1 370.1

0| (%, %P)

2018E 2016E 2017E 2018E

2,883.6 (1.2) (0.4) 0.4)
565.5 0.4) 4.9 4.9
19.6 0.1 1.0 1.0
830.9 0.3) 3.1 3.2
28.8 0.2 1.0 1.0
397.7 (4.3) 21 2.1

Source: KIBEASH
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Fig. 05:  B90| Valuation (el A, %, &)
DCF Valuation 2015 2016E 2017E 2018E 2019E 2020E
EBIT 4,633 3,587 5,276 5,655 5,829 6,211
NOPLAT 3,498 2,695 3,966 4,251 4,381 4,668
Depr. & amort 2,277 2,380 2,538 2,654 2,780 2,929
Capex 3,347 2,959 3,153 3,200 3,377 3,595
Free Cash Flow 1,648 3,204 3,541 3,669 3,849
Discount Factor 1.0 0.9 0.8 0.8 0.7
PV of FCF 1,648 2,941 2,983 2,835 2,727
Sum of PV 26,031
NPV of EVA 23,057 Key assumptions
NPV of CV 22,375 Risk Free = 3.0%
Enterprize Value 78,504 Beta=0.9
Equity Value 78,903 Risk Premium =7.0%
Fair Price - EVA 102,305 g=1.0%
Source: KTBEXISH
Fig. 06: HAE FO| Fig. 07: HEXH HI|EM 0|
(%) o 9 0
(SH2) B AR H 7] £ 4 3 () (%)
5 300 - . -8
—— % E(P) )
3.82 3.80 250 - 240 -7
4 A
* °®
200 - 654 6
3 4
150 - -5
o5 108 103 g7 g9 101 108 gg g7
21 1009 o g M4
106 106 095 098 100 100 211 " 2% 973 273 272 287
: 50 - 241 L3
14 @ < * L 2 < 2 4
0 L L L L 2
< < < < w0 [¥e) [¥e) 0 © © o
0 L L L L L L L | 6 § E‘\,S) C:’ 6 é (;5) é 6 é g
2011 2012 2013 2014 2015 1Q16 2Q16 3Q16P = = = =4
Source: 90|, KIBFASH Source: 20|, KIBEAEH
Fig. 05: A THIFT 2|2 AlEf O|F 3|5 5 Fig. 09: B S{2HE(2016H 7&~98)
() 20154 —m— 20164 () 1.96%
140,000 - 2.0% -
1.8%
125,000 -
. 16%
110,000 - 37l 1.42%
' LAdseE 14% -
APEH Al 104,592 1.20%
95,000 - . 1% |
91,369
80,000 L 1.0%
12 27 32 42 52 6= 72 82 9F 108 1= 12¥ 78 8 CE|
Source: 29 0|, KIBEASHA Source: 90|, KIBEAISH
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(K-IFRS 21#

CHRICH =2 EYUA MM
(E19]:lo12) 2014 2015 2016E_ 2017E__ 2018E
SRR 596.8 653.3 8951 10060 1,089.9  Of=% 21603 23152 23972 26726 2,883.6
HFYRI 153.7 1255 295.2 369.4 412.1 Z718 (Y-Y%) 2.0 7.2 35 115 7.9
&2 229.2 283.4 341.9 370.1 4019 glold) 364.4 463.3 358.7 527.6 565.5
T DRpAE 61.9 69.8 81.7 885 96.1 S8 (Y-Y%) 75 271 (22.6) 471 7.2
HI S 1,0248 11221 11433 12156 12812  EBITDA 578.0 691.0 596.7 781.3 830.9
SRR 179.0 225.6 263.0 273.7 2848  Helelzol (32.0) (8.9) (29.8) (35.2) (36.5)
R 675.2 699.5 679.6 7136 741.9 =0[X|2 (8.8) 2.9 (7.2) (11.5) (11.6)
S 170.6 168.8 200.7 228.2 254.5 olshai 2ol (0.1) 2.9 8.7 ©.7) (10.7)
RS 16216 17754 20384 22216 23712 R|2tol 0.0 0.0 0.0 0.0 0.0
e 526.0 472.9 691.2 748.8 7836  MEASARILC 332.4 454 5 328.8 492.4 529.1
URIPES 220.0 223.7 247.4 267.8 290.8  E7kEo0lY 249.7 343.1 2471 370.1 397.7
FSHO[RHA 164.5 80.1 273.1 308.5 318.6 X7 | &7 |0l 249.7 343.1 2471 370.1 397.7
S SFH 56.2 64.3 68.6 71.0 734 Z712 (Y-Y%) 19 374 (28.0) 498 7.4
H| 2 SO| XA 1.0 8.0 98 98 98  NOPLAT 273.7 349.8 269.5 396.6 4251
SAHEA 582.2 537.2 759.8 819.7 857.0  (+)Dep 2136 227.7 238.0 253.8 265.4
e 407 407 407 407 407 () XS (229) 53.4 468 146 16.5
A=Yoiz 126.5 1275 127.9 127.9 1279 () Capex 305.8 329.3 266.1 277.9 282.6
0] = 9859 11770 12009 13332 14455  OpFCF 204.4 194.8 194.6 357.7 391.4
EEY (1145 (1078 (10070  (100.7)  (100.7)  3YrCAGR& Margins
N (129.6)  (1242)  (1184)  (1184)  (1184)  OIEUZIIZ(3YY) 58 51 42 74 76
A 1,0394 12382 12786 14019 15142  SGH0[AZIIS(3YN 15.8 27.0 1.9 13.1 6.9
N 1,0488 1,702 12638  1,3483  1,427.8 EBITDA"7 =) 136 19.0 36 10.6 6.3
=X 11.8 (37.5) (12.3) (51.0) (836)  =0[4B7kE(3YY) 143 53.9 0.3 14.0 5.0
ROA 15.2 202 13.0 17.4 17.3 °4°*0|°' (%) 16.9 20.0 15.0 19.7 19.6
ROE 252 302 19.6 276 273 EBITDADKE(%) 26.8 298 249 29.2 28.8
ROIC 26.3 315 221 304 306  TOIUE %) 11.6 14.8 10.3 13.8 13.8
HEZSER TREM R
(EH2:A102) 2014 2015 2016 2017E  2018E [E(EH:2 H) 2014 2015  2016E 2017E  2018E
sz 541.7 545.0 464.4 611.6 649.1 Per share Data
&7|z019 249.7 343.1 2471 370.1 397.7 EPS 3,237 4,449 3,204 4,799 5,156
KHARAIZH| 2136 221.7 238.0 253.8 265.4 BPS 11253 13855 13964 15207 16,322
2HREEZ (241)  (1632)  (166.6) (14.6) (16.5) DPS 2,000 2,800 3,200 3,700 3,800
I ESRIFINE]) (3.4) (57.9) (72.6) (28.2) (31.8) Multiples(x,%)
N APINE]) (3.4) (5.0) (45.1) 6.8) (7.6) PER 26.0 189 286 19.1 17.8
I=ESIEIN| 17.9 58 465 20.4 23.0 PBR 75 6.1 6.6 6.0 56
Exiz (3047) (3712 (350.2)  (326.9)  (332.0) EV/ EBITDA 11.3 9.3 1.7 8.9 8.3
EF7| SRIRRARZEA (5.3) 41.7) (54.6) 0.9 0.9 el 24 3.3 35 40 41
WSS HUL 0.0 0.0 0.0) ©0.1) 0.1) PCR 98 8.2 10.1 113 10.6
MHIE X (305.8)  (329.3)  (266.1)  (277.9)  (282.6) PSR 3.0 28 30 26 25
REYRAUA 35 3.4 (23.9) (37.4) (374)  HNMFHEM (%)
HEsZ (327.4)  (203.8) 438  (2114)  (275.3) Srjdg 56.0 434 59.4 58.5 56.6
AIASE7t (162.0) (67.8) 248.2 354 10.1 Net debt/Equity 1.1 n/a n/a n/a n/a
AHESI} (123.6)  (148.3)  (207.3)  (246.8)  (285.4) Net debt/EBITDA 2.0 n/a n/a n/a n/a
HE3XIZ 123.6 148.3 207.3 246.8 285.4 REHg 1135 138.2 129.5 134.4 139.1
= 5 (91.3) (31.1) 157.7 73.3 418 O|XZ At & #3 158.9 497 459 488
£8255(GrossCF)  665.0 791.5 701.1 626.2 665.5 O| RH| /M= 0.5 0.2 0.4 0.5 0.5
() STRESIHZL) (22.9) 53.4 468 14.6 165  KHRIEX
() AH|FA 305.8 329.3 266.1 277.9 282.6 S5IRHE (%) 759 76.9 69.4 67.7 672
(+) Rpagzt 35 34 (23.9) (37.4) (37.4) 2+ EXIRFAH%) 241 231 306 323 328
Free Cash Flow 385.6 412.3 364.3 296.3 3291  AERX
() ZIEF=A 0.0 (0.0 0.0 0.1 0.1 %1212 (%) 13.7 6.6 18.1 185 178
Aofsiz 385.6 412.3 364.3 296.2 329.0 XI7| XF2(%) 86.3 93.4 81.9 81.5 822

X2 KIBEASH
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» Compliance Notice
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> EASE HEAE

EALE 2 XZE 7ISADHS H SRl ARY Higet Atlo] t&HIct
Ak 2 Rz w7ied 5 ol (o] ol el M IR E 2Rt M| pEHCE
Nl o

SALE AZEEY T = AR FHE 552 XZE 1% Ol B

S £ X1 20l 3 ) 7Ielel AAPE obelick
B S 0] ohel R 7IE
127kt 3212 Hotsi] lokict

EIAFE | ATz Algt 2lol Tk sk Sis
21z

co

5t 94| ek

7152 LR, CB, IPO, AIYZ=Y 5)2t 2stof Rt

ofeh ZRFAIALS ST 12747 TV |FY Toloh| FHES2| ofldt SEFOIES olofE

+ STRONG BUY: 871 Z71cHH| +50%01 4.

+ BUY: FH7IEY E71cHe] +15%0[a~+50%02k,

+ REDUCE: F47|E2 B7Iths| +5%012t,

+ HOLD: 8717 B7IeHu| +5%0le~ +15%0et,

+ SUSPENDED: 7|7 x| Z2lof] S2H10] QAKOR 77t A HEKOR 24 BEh

731 QA

S OlsH2AIt tEHIC

22 KB OfLRIAS 2 T sl W2iel B i Tielel FA 2 FA 2R TS

A} ofzH0] AR Alol| w2t FAISS 7IFER LAKCZ TS £ AUF
S ZTARRMXIZOIM HAIE 5 TR A O] 652 ZniedE $70f 2R 422, HE &

2 22| ZARRAEIEIRh= oftefsh 9| Q{o|Lt 2R glo] 20lo| ol7is HEfsH| Hidsiod =of ek FRIAR OIS = 215
AL + Overweight: Sl ©E $2150| 85 12712 SFKOSPI $AUSES Ae[et o= ofjMlsl= A
+ Neutral: 3 915 $2150| 843 12709 SOHKOSPI $AUS RAR 2402 ofAlsH= 29
ETlEa Hle + Undemeight: 312 AZ T2I80| 85 12742 SoFKOSPI $AES 51el8 2= ofjilsl= H
4 'rxl‘3|=| HIE
BUY : 78% HOLD : 21% SELL : 1% F) gE TAUSS fIES Uk |
> E2 207 EXtA U SEFIF HAUS
140,000 1 () ——3ag|o| — =237}
120,000 - -
FHef2l x| 7HA|
100,000
80,000 +
60,000 -
40,000 -+
20,000 +
O L L L L L I}
Nov-14 Mar-15 Jul-15 Nov-15 Mar-16 Jul-16 Nov-16
ARt 2015.07.13 2016.07.07 2016.08.03
EXtolA BUY BUY HOLD
SEFL 120,000 110,000 98,000¢
AXt
SAA
SEF}
2 XZE 1Mo £X B 27| Y5t HERSS BMo2 HME ANE AU 2 XIZE TAEM HEAP| MRS Qe A7 2 HEE B2
M5t ol M3 = Mo Mol HENS EADL BRG] gEUCh ZE FAQARRYS SR AR Hctnt Melslol StAY| B2l &2 X
S FA ZIjo} Hafct ofHE MY BHo| S22 AIRE £ glaYIch & AIEs YAl MASERM 2E MIHE YAl oo, EAlel 2 glo| 2 At
25 PHoR HlZ, =X oI, HyE 5 gt
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