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o= Helolo #0|9]  EPS (%) U BPS PER PBR  EV/EBITDA ROE g
CRE) (RIEHEZ)  (RIEHR (%) &) (EH) (tH) (tH) (%) (%)
2014 2,160.3 364.4 249.7 3,237 1.9 11,253 26.0 7.5 11.3 25.2 56.0
2015 2,315.2 463.3 3431 4,449 37.4 13,855 18.9 6.1 9.3 30.2 43.4
2016E 2,395.1 348.7 2457 3,194 -28.2 14,530 27.6 6.1 11.4 19.5 43.2
2017E 2,600.4 468.0 348.1 4,688 46.8 17,017 18.8 5.2 9.1 25.8 41.7
2018E 2,764.3 505.9 378.6 5,138 9.6 19,191 17.2 4.6 8.4 253 39.5

p——
MERITZ

merry meritz! HAXE25A



Company Brief

30| 2718 24

o] 3 Y (HZIF)

(Aeiel)
of2
E218 (% Y0Y)
J|EFRIBIAHEHS] 5)
5218 (% 10Y)
29o] ()
Z918 (% 10Y)

E
HE

EII1E (% oY)
g (Hh)

B2 (% oY)
ARPU(¥)
B2 (% oY)
2
EI1E (% oY)
AN

B2 (% oY)
StaE

B2 (% oY)
+3

B2 (% oY)
Jlet (3824 Z3)
Oz 7t

EIIE (% oY)

SIS (%)
ESIET

&2 (% oY)

OHE502E (%)
Tt

B2 (% oY)

TRHIE (%)
o128

&2 (% Yov)

ochy| (%)
L PR

B2 (% oY)

ETINCA
HIEe PGPS

&2 (% YoY)

o chy| (%)
MY

&2 (% oY)

ETINCA
NERPN

&2 (% YoY)

o chy| (%)
2ol

B2 (% oY)

FHOIAUE (%)

ihid

i

2015‘

2,315.2
7.2
153.9
51
2,161.4
73
1,491.1
6.5
4,738
52
26,224
1.2
179.6
-2.0
171.2
38.6
83.0
31
149.3
-10.8
87.1
728.8
03
315
1,586.4
70.6
68.5
1,123.1
50
48.5
298.4
57
129
327.3
57
14.1
40.6
08
1.8
46.4
7.7
2.0
168.4
88
7.3
463.3
27.1
20.0

1Q16

623.7
13.8
46.1
94
577.6
4.1
380.1
46
4,845
44
26,154
02
429
6.7
50.5
68.2
20.1
-12.9
56.7
71.9
27.3
207.0
18.2
332
416.6
11.7
66.8
293.0
75
47.0
79.8
58
12.8
86.6
128
13.9
10.0
1.2
16
13.6
11.8
2.2
46.4
15.7
7.4
1236
232
19.8

2Q16

555.0
-0.1
321
15.1
523.0
-09
316.2
-14.8
4,904
38
21,493
-17.9
425
-6.4
54.1
306
17.3
-17.9
59.8
533
332
199.2
16.7
359
355.9
-75
64.1
344.1
255
62.0
79.1
7.3
143
98.3
21.0
17.7
12.9
275
2.3
10.9
76
2.0
36.7
-10.7
6.6
11.8
-89.3
2.1

3Q16

583.5
05
33.0
-4.8
550.6
09
367.0
2.5
4,836
1.4
25,300
-39
421
-5.4
42.6
-6.6
18.1
2.5
48.1
34.4
32.6
192.5
81
33.0
391.0
-2.8
67.0
284.1
2.0
48.7
76.7
3.3
13.2
91.5
70.8
15.7
10.8
a1
1.9
4.7
-57.3
0.8
40.9
1.6
7.0
107.0
-13.7
18.3

4Q16E ‘ 2016E ‘
632.8| 2,395.1
0z 34
47.8 158.9
-3.0 32
585.1| 2,236.2
05 35
368.5| 1,431.8
=37 -4.0
4,917 4,875
2.0 29
24,981 24,482
-5.0 -6.6
415 169.0
-5.0 -5.9
56.9 204.1
50 719.2
19.8 75.4
-2.0 -9.2
49.7 214.4
200 436
48.5 141.6
208.8 807.5
1.9 70.8
33.0 337
4240 | 1,587.5
-0.6 o1
67.0 66.3
317.7| 1,238.8
6.7 70.3
50.2 51.7
771 312.8
3.0 4.8
12.2 131
99.7 376.1
15.0 74.9
15.7 15.7
10.1 43.8
30 79
1.6 1.8
135 429
50 -7.6
2.1 1.8
49.6 173.6
50 317
7.8 7.2
106.3 348.7
-17.3 -24.7
16.8 14.6

1Q17E

641.6
2.9
47.0
2.0
594.6
2.9
372.2
2.1
4,942
2.0
25,108
4.0
40.3
-6.0
53.0
50
21.1
50
76.6
350
31.4
211.7
2.3
33.0
429.9
32
67.0
315.6
7.7
49.2
83.0
4.0
12.9
97.0
72.0
151
10.3
3.0
1.6
14.3
50
2.2
48.7
50
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50
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50
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50
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50
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50
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20
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40,0
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30
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20
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50
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88
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50
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30
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20
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20
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86
164.5
35
2,436.0
89
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59
4,997
25
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33
158.9
-6.0
224.2
9.9
79.9
6.0
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373
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Income Statement

Statement of Cash Flow
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(M%) 2014 2015  2016E  2017E  2018F (M%) 2014 2015  2016E  2017E  2018E

E=l 21603 23152 23951 26004 27643 ~@FHuUsHIEE 5367 5128 4767 6387 6274

HEASIIE (%) 20 72 34 8.6 63 G7|20[Q(24) 2497 3431 2457 3481 3785

EIPl 7266 7288 8075 8581 9039 Q&AM 2057 2201 2375 2531 2649

ESJV 14337 15864 15875 17423 18604  SEXAA2] 7.9 76 18 1.7 1.6

Tofu| o 22| | 1,069.3 11231 12388 12743 13545  SEx=o =% =290  -1953 -10.2 343 -17.9

A0y 3644 4633 3487 4680 5059  Exj&E #zsE -299.2  -3295  -301.1  -3041  -301.7
AA0|UE (%) 16.9 200 14.6 18.0 183 QuEXHAO| SIHCAPEX) -3058 3293 -3000 -300.0  -300.0
2849 -89 29 -19 -15 02 EXXAY ZAEI 0.0 05 -19 -4.8 -39
B4/20| gLy 0.0 0.0 0.0 0.0 00 MPEE @IsE -3279  -2134  -2111 <2092 -208.8

Ity el -23.1 -6.0 -20.0 -4.0 300 AU2EY 1764 774 0.0 0.0 0.0

sk AT W 3324 4545 3268 4626 5026  AtEO|S)} 0.2 1.0 0.0 0.0 0.0
HoIMHI& 828 1113 81.1 1145 1241 ¥2950} 913 =311 -355 1254 1169

Y2109 2497 3431 2457  348.1 3785  J|x$i3 238.7 147.4 116.3 808  206.2

XefFFxE 0|9 2497 3431 2457 3481 3786 Iy 1474 1163 80.8 2062  323.1

Balance Sheet Key Financial Data

(HY#) 2014 2015  2016E  2017E  2018E 2014 2015  2016E  2017E  2018E

QEXpA 596.8 6533 6452 7773 9301 FYCO[E(R)

HIYHI LT 1474 1163 808 2062 3231  SPS 28011 30019 31,134 35014 37515
W ENE 2088 2560 2661 2600 2764  EPS(A[Hj=Z) 3237 4449 3194 4688 5138
by 61.9 69.8 79.8 73.9 785  CFPS 8622 10,263 7384 9679 10,441

Bl SRt 10248 1,221 1,847 11,2347 12720  EBITDAPS 7495 8960 7644 9,733 10482
xR 675.2 699.5 762.0 808.8 8440  BPS 11,253 13,855 14,530 17,017 19,191
YR 1706 1688 1670 1653 1637  DPS 2000 2800 280 2900 3100
EXPRpA 55.0 545 56.4 61.2 65.1  HIZAOIE(%) 24 33 32 33 35

PNEY 16216 1,7754 1,8299 20119 2,202.2 Valuation(Multiple)

REEH 5260 4729 4860 5209 5486  PER 26.0 18.9 276 18.8 17.2
T2 59.0 59.8 61.5 66.7 709  PCR 98 8.2 12.0 9.1 8.5
txZ 164.4 80.0 80.0 80.0 800 PSR 3.0 2.8 28 25 24
REYYIRH 0.0 0.0 0.0 0.0 00  PBR 75 6.1 6.1 5.2 46

HIR 2K 56.2 64.3 66.2 71.1 750  EBITDA 5780 6910 5880 7229 7723
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 11.3 93 11.4 9.1 8.4
oI 09 8.0 8.0 8.0 8.0 Key Financial Ratio(%)

LB 5822  537.2 5522 5919 6236  XP|XH=0|AE(ROE) 252 302 19.5 2538 253

Tted 407 40.7 407 407 407  EBITDAO|UE 26.8 29.8 246 278 27.9

THeEYoz 1265 1275 1275 1275 1275 EifH|g 56.0 434 432 47 395

J|EHEZ0[ o A 0.0 -5.2 5.2 52 52 S8HERHE 05 0.2 0.1 0.1 0.1

0jgyeiz 9859 1,1770 12165 13589 15175  O[XEAHIE(X) 316 1068 1152 1546  167.1

HIX| e x| 2 09 09 0.8 08 08  DHEXHEEMEK) 10.3 10.0 92 99 10.3

23 10394 12382 12777 14200 15786  HMILXHIZTS(x) 338 352 320 338 36.3
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Compliance Notice
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XIE2S 1%014 BRatn UX| LSLCH FAS| ZAREA FEXhE 20161 128 8Y oiXl & Xt=0l| AgE =9 XIES ERstn UX| &L 2 K=o
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S MAMEe EARES EXHHE| Hurt He HEMISS SHOR HixEs ARYUCh 5 A=0 5 UWE2 A elMRMES FEX|=M A7t
Ll 2 Qlon HetyolL AHYE B EELUMH & XA=RE 0|8oths B2 & AtEQt HEst £X19 2E ZHE X HHo= SiA|7| HigfLC
ST HHAFE o642 7URE 7I1E BHY A F2o|A HIg
71 &= 2IHE7 FHIIEY 2 1N S| FHES oY SE,USES Q0| Exte|A HIg
FH71EY Buy FH7IEY N 1 E7 A BT +20% 0f&)
PSR b=l Trading Bu ZM7|1ZY XX 1 Y7 HRETIHH| +5% O|Ab ~ +20% O|at [{ES 87.4%
%7HZHH| 4%% g Y T/ D=2 | =21 olo o (=} o [ T Lo
Hold FH7|1EY A 1t BHEE T —20% 014 ~ +5% 0|2t ) 12.6%
Sell FH7IEY 2 17t A STt —20% 0|2t = 0.0%
Ak AZIEUT|E A AIMHIS e ERu[E Hats M 20162 9 30 7|ZoR ZZ
_ ) s 187t S8EANE st
TR aeg | Bl 2E8 239 Sais39 big
[xl-cibl 3S= Neutral (B&)
Underweight (HIZEA)
34£0[(021240) EAlSE¥E LHE
FHEHUR HEEA ExtolA HYEFTHE) e R F7h U MYFI HEFO0|
2016.05.31 J|gEz|T Buy 116,000 PIAL (@)
) " o] F2¢ HEFt
2016.08.03 Jlgez|T Trading Buy 96,000 RINE 140,000 -
2016.10.05 J|lgee|n Buy 118,000 PN 120,000
olHg|T k|8
2016.12.08 PR 4 Buy 118,000 ] 100,000 M
80,000 -
60,000 -
40,000 +
20,000 A
0 ‘ ‘ ‘ ‘
1412 156 1512 "16.6 "16.12
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