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2016F 2017F 2016F 2017F 2016F 2017F
ITE=R 2,425.6  2,610.2 2,497.2  2,621.8 (2.9) (0.4)
0| 370.8 507.6 475.6 515.5 (22.0) (1.5)
#0/2 272.0 377.7 300.6 383.7 (9.5) (1.6)
HHOIUE (%) 15.3 19.4 19.0 19.7 (3.7%P)  (0.3%P)
T EYEA
13 5 SEFI} Lz oM
(A1) 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
01 370.8 507.6 538.9 567.4 589.8 631.0 675.2 722.5 7731 827.2
BIQIIE 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2%
HZEA012(NOPLAT) 281.1 384.7 408.5 430.1 447.0 478.3 511.8 547.6 586.0 627.0
ZORAZH| SRR 24| 227.7 230.3 232.5 233.7 234.8 236.0 237.2 238.4 239.6 240.7
RS Z 35.0 20.0 15.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
CAPEX (244.7) (290.0) (300.0) (303.0) (306.0) (309.1) (309.1) (309.1) (309.1) (309.1)
FCF 229.1 305.0 326.0 350.7 365.8 395.2 429.9 466.9 506.4 548.7
Discount factor 1.07 1.15 1.24 1.33 1.43 1.53 1.64 1.76 1.89 2.03
FCF (present value) 213.4 264.7 263.5 264 .1 256.6 258.3 261.7 264.7 267.5 269.9
WACC 7.4%
FCFO| ST 2,584.4
THEIXI 4,683.7
JIIHKI 7,268.1
Net debt 181.8
Shareholders’ equity 7,450
FAX(F) 74,297,159
SHZI (KRW) 100,271
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(H9Q) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16P 3Q16F 4Q16F 2014 2015 2016F 2017F
EEP ] 4,666,185 4,747,355 4,779,581 4,832,434 4,861,338 4,921,341 4,926,262 4,941,041 4,600,582 4,832,434 4,941,041 5,048,116
I HA 994,392 967,025 950,400 938,872 932,928 924,295 915,742 907,268 1,016,086 938,872 907,268 874,149
o EY 548.2 555.3 580.5 631.3 623.7 555.0 610.1 636.8 2,160.3 2,315.2 2,425.6 2,610.2
AN HEY 444.6 463.5 486.5 509.3 499.4 445.9 486.0 495.3 1,725.2 1,903.8 1,926.5 2,054.7
EERES] 363.3 371.2 376.4 380.2 380.1 316.2 379.2 386.6 1,400.6 1,491.1 1,462.1 1,593.5
T ERTE 46.0 45.3 44.5 43.7 42.9 425 33.6 33.9 183.4 179.5 152.9 133.8
EVERITE 30.0 M.4 45.6 54.2 50.5 54.1 39.2 40.8 123.5 171.2 184.5 190.9
oHEE 23.1 21.1 18.6 20.2 20.1 17.3 20.5 21.3 80.5 83.0 79.1 81.5
+8 33.0 39.0 35.8 41.4 56.7 59.8 40.1 48.6 167.4 149.2 205.3 239.7
ODM/Dealers 24.8 18.8 15.9 22.7 36.2 30.5 20.0 28.3 120.3 82.2 115.0 126.5
ol oY 8.2 20.2 19.9 18.7 20.5 29.3 20.1 20.4 47.1 67.0 90.3 113.3
JIEH 47.5 31.7 39.6 60.4 47.5 32.1 63.5 71.6 187.2 179.2 214.7 234.2
Oh &t 175.2 170.6 178.1 204.9 207.0 199.2 200.1 207.5 726.6 728.8 813.8 842.6
VEEN 32.0 30.7 30.7 32.5 33.2 35.9 32.8 32.6 33.6 31.5 33.6 32.3
HEZ0 373.0 384.7 402.4 426.4 416.6 355.9 410.0 429.3 1,433.7 1,586.4 1,611.8 1,767.6
WEZ0/95 68.0 69.3 69.3 67.5 66.8 64.1 67.2 67.4 66.4 68.5 66.4 67.7
ma 272.7 274.2 278.4 297.8 293.0 344.1 295.1 308.8 1,069.3 1,123.1 1,240.9 1,260.0
Zag 49.7 49.4 48.0 47.2 47.0 62.0 48.4 48.5 49.5 48.5 51.2 48.3
8101 100.3 110.4 124.0 128.6 123.6 11.8 114.9 120.5 364.4 463.3 370.8 507.6
OPM(%) 18.3 19.9 21.4 20.4 19.8 2.1 18.8 18.9 16.9 20.0 8.3 19.4
M0 101.1 108.9 121.7 122.7 125.3 5.2 112.5 114.2 332.4 454.5 357.2 499.9
I1£01Y 77.6 82.7 92.4 90.5 95.2 2.7 84.7 85.7 249.7 343.1 268.3 376.5
(%YoY)
o8 &Yy 2.5 (0.3) 10.5 16.3 13.8 (0.0) 5.1 0.9 2.0 7.2 4.8 7.6
BN &Y 6.1 6.2 12.8 16.2 12.3 (3.8) (.1) (2.7) 4.2 10.4 1.2 6.7
2E S 6.1 7.1 6.7 6.0 4.6 (14.8) 0.7 1.7 5.1 6.5 (1.9) 9.0
Y HEY 4.8 (1.0) (5.0) (6.8) (6.7) 6.2) (24.4) (22.4) 5.6 @1) (14.8) (12.5)
2UE mEY 8.8 10.7 43.5 102.9 68.2 30.6 (14.1) (24.7) (17.4) 38.6 7.8 3.5
foz-7-4 10.0 (5.4) 8.1 1.2 (12.9) (18.1) 10.0 5.0 5.4 3.2 (4.7) 3.1
& (27.0) (30.0) 8.5 23.6 71.8 53.3 12.1 17.5 15.8 (10.9) 37.6 16.8
ODM/Dealers (27.5) (54.8) (20.5) (7.3 46.0 62.2 25.8 24.5 6.7 (31.7) 39.9 10.0
oye/EoIg (25.5) 43.3 53.1 107.8 150.0 45.0 1.2 8.9 47.6 42.3 34.8 25.5
JIE (4.5) (25.2) (10.0) 18.2 0.0 1.2 60.3 18.6 (22.7) (4.3) 19.8 9.1
nELf (3.9) (9.2) 5.9 8.9 18.2 16.7 12.3 1.3 0.8 0.3 11.7 3.5
HEx0/9 5.7 4.2 12.6 20.2 11.7 (7.5) 1.9 0.7 2.6 10.6 1.6 9.7
727074 3.9 0.9 6.2 9.1 7.5 25.5 6.0 3.7 1.0 5.0 10.5 1.5
g9 11.1 13.7 30.1 57.4 23.3 (89.3) (7.3) (6.3) 7.5 27.1 (20.0) 36.9
HEo9 14.3 25.9 41.6 71.5 23.9 (95.2) (7.6) (7.0) 1.6 36.7 (21.4) 40.0
8Jlz0/9 17.4 24.8 44.5 69.6 22.7 (96.7) (8.3) (5.3) 1.9 37.4 (21.8) 40.3

Atz BRjo], hSH

”97@ (IFRS— C (IFRS—C) (IFRS—C) (IFRS—C) (IFRS-C)
=Y (M) 2,160.3 2,3162 2,425.6 2,610.2 2,730.4
SO (HAR) 364.4 463.3 3708 507.6 538.9
019 (H9) 249.7 3431 268.3 376.5 400.7
XEj712450(9 (M) 249.7 343.1 268.3 376.5 400.7
EPS (&) 3,360 4,622 3,609 5,059 5,383
27EPS () 3,360 4,622 3,609 5,059 5,383
PER* (H) 28.2-18.7 23.1-16.2 238 17.0 16.0
PBR (H) 6.0 5.0 49 4.4 4.0
EV/EBITDA (H) 1.3 9.3 1.2 9.1 8.7
TS (%) 2.4 3.3 3.5 3.7 3.7
ROE (%) 262 30.2 211 273 26.1
ROIC (%) 274 326 219 26.5 258

HEI|F IFRS—C =M ZHIE, IFRS—P =/HEM A #
AfE: B9Yo| SASH
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TEEYHMM pUESo:
(EEE)] 12/14A 12/15A 12/16F 12/17F 12/18F (d99) 12/14A 12/15A 12/16F 12/17F 12/18F
(88717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRSC) (88I17) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
&y 2,160.3 2,315.2 2,425.6 2,610.2 2,730.4 IiERRERIY 147.4 116.3 (32.4) (14.9) 34.8
UELZDS 726.6 728.8 813.8 842.6 879.2 EIZ 8Tt 6.4 9.2 25 2.0 2.0
'FELE 1,433.7 1,586.4 1,611.8 1,767.6 1,851.2 UESCE] 208.8 256.0 272.0 272.0 272.0
TR k22 ] 1,069.3 1,123.1 1,240.9 1,260.0 1,312.4 THIXFAE 61.9 69.8 68.1 68.1 68.1
et Rl 0.0 0.0 0.0 0.0 0.0 JIEIR SR 172.4 202.0 198.8 198.8 198.8
EEE] 364.4 463.3 370.8 507.6 538.9 RENM 596.8 653.3 509.0 526.0 575.8
EBITDA 578.0 691.0 602.5 738.9 769.9 E TR 81.4 77.7 79.5 78.6 79.1
FQlEl (32.0) (8.9) (13.7) (7.6) (6.8) QUTRA 675.2 699.5 831.4 927.0 1,042.6
3829 (8.9) (2.9) (3.8) (3.9) (3.9) YA 170.6 168.8 174.9 173.0 166.3
Xzgae 0.0 0.0 0.0 0.0 0.0 OIS QINIT A 0.9 0.9 0.4 0.4 0.4
JIEtEQlEy (23.1) (6.0) (9.9) (3.7) (2.9 JIEHIRSXtA 96.7 175.2 235.8 286.6 286.6
HH0IY 332.4 454.5 357.2 499.9 532.1 HIRSXH 1,024.8 1,122.1 1,322.1 1,465.6 1,5675.0
HOIUHIS 82.8 111.3 88.8 123.4 131.5 aEH 1,621.6 1,775.4 1,831.0 1,991.6 2,150.7
2019 249.7 343.1 268.3 376.5 400.7
XeIg oy 249.7 343.1 268.3 376.5 400.7 THUHR 59.0 59.8 60.4 61.0 61.0
ST 241.1 334.3 269.5 376.5 400.7 @288 164.5 80.1 79.3 78.5 785
XIS ER0IY 241.1 334.3 269.5 376.5 400.7 EYIEES ] 1.4 1.6 5.8 5.8 5.8
ELlEEEE 0.0 0.0 0.0 0.0 0.0 JIEREY 301.1 331.4 316.3 323.8 320.0
+3d&019 249.7 343.1 268.3 376.5 400.7 SEEN 526.0 472.9 461.7 469.1 465.3
&)|38%. 2.2 9.2 10.6 10.6 10.6
PZCEE Bl 0.7 2.1 2.2 2.2 2.2
(EEED)] 12/14A 12/15A 12/16F 12/17F 12/18F ERE{CEN] 16.0 12.4 14.2 13.3 13.7
2712009 249.7 343.1 268.3 376.5 400.7 (ISERIVES 20.1 23.1 21.6 22.4 22.4
QST 213.6 227.7 231.6 231.3 231.1 JIEHISEETH 17.2 17.4 17.3 17.4 17.4
JIEHIMBEY FH 201.7 220.8 109.8 123.4 131.5 HRSEH 56.2 64.3 65.9 65.8 66.3
2ULG2EL (29.1) (195.3) (273.5) 8.2 (3.8) L EY ] 582.2 537.2 527.7 535.0 531.6
Pl (99.1) (83.4) (92.9) (122.6) (131.5)
HYARE MSOE 536.7 512.8 243.4 616.8 627.9 =3 40.7 40.7 40.7 40.7 40.7
HHISX (296.2) (320.4) (377.2) (320.0) (340.0) EL03 126.5 127.5 127.5 127.5 127.5
PETIMET (6.0) (5.4) (7.3 (5.0) 0.0 JIEEYS (114.5) (102.6) (98.9) (98.9) (98.9)
128 52 0.2 0.0 24.5 0.5 0.0 JIEHE R0l H|oY (0.0) (5.2) (4.1) @.1) (4.1)
EXpEZ 0.1 3.3 (1.9 0.9 (0.5) RG] 985.9 1,177.0 1,237.4 1,390.7 1,553.2
JIEENHZOE 2.7 (7.0) (31.8) (50.8) 0.0 X xesAH 1,038.5 1,237.4 1,302.5 1,455.8 1,618.3
EXgE MIVE (299.2) (329.5) (393.7) (374.4) (340.5)
287 5% (169.1) (77.3) 0.5 (0.8) 0.0 HIXHHX| 2 0.9 0.9 0.9 0.9 0.9
2o 5% (27.6) 5.2 2.5 0.0 0.0 uEEH 1,039.4 1,238.2 1,303.4 1,456.6 1,619.1
LE=REYINER] (123.6) (148.9) (208.0) (223.9) (238.2)
JIEMiE¥308 (7.6) 7.0 206.9 (0.8) 0.4 BUHATEEA 1,621.6 1,775.4 1,831.1 1,991.6 2,150.7
WP s HIOE (327.9) (213.4) 1.9 (224.9) (237.7)
JIEE0E 0.9 (1.0) (0.4) 0.0 0.0 Fg2XE
ELE-VICE) (91.3) (31.1) (148.7) 17.5 49.7 () 12/14A 12/15A 12/16F 12/17F 12/18F
PES-ERREEIGY 238.7 147.4 116.3 (32.4) (14.9) EPS 3,360 4,622 3,609 5,059 5,383
PR ERREEIGY 147.4 116.3 (32.4) (14.9) 34.8 4+HEPS 3,360 4,622 3,609 5,059 5,383
FY2IHA(BPS) 14,001 16,654 17,500 19,559 21,743
SYANITE 485.6 580.6 509.3 614.4 636.8 FHINEA(SPS) 29,068 31,188 32,618 35,070 36,685
UYOYUZTE 142.5 (17.4) (209.2) 246.8 293.1 FYEHYWIVE (GCFPS) 6,534 7,821 6,849 8,255 8,556
3:Eled 78.2 49.2 (156.1) 17.8 49.7 Fgtiga 2,000 2,800 3,000 3,200 3,200
&pg (2Xe3) (138.0) 36.3 (119.8) (102.0) (52.3) +EEPS 4FE(3E CAGR, %) 3.1 14.6 5.2 16.2 5.4
438 % 2948 HIE FFMX E WRRZT
(%) 12/14A 12/15A 12/16F 12/17F 12/18F (%) 12/14A 12/15A 12/16F 12/17F 12/18F
Mz 828 2.0 7.2 4.8 7.6 4.6 ROE 25.2 30.2 21.1 27.3 26.1
20 HIE 7.5 27.1 (20.0) 36.9 6.2 ROA 16.7 20.4 16.1 19.9 19.5
EBITDA 438 7.6 19.6 (12.8) 22.6 4.2 ROIC 27.4 32.6 21.9 26.5 25.8
LI 2012 H&E 1.9 37.4 (21.8) 40.3 6.4 WACC 3.9 8.0 7.3 8.0 8.0
+H201Y 4E 1.9 37.4 (21.8) 40.3 6.4 ROIC/WACC (t) 7.0 4.1 3.0 3.3 3.2
HH0IUE 16.9 20.0 15.3 19.4 19.7 FHHO0IY (EP, M) 233.9 272.4 193.2 272.6 284.4
EBITDAOI%E 26.8 29.8 24.8 28.3 28.2 OIS 56.0 43.4 40.5 36.7 32.8
27120128 1.6 14.8 1.1 14.4 14.7 EEELEE 1.3 a%3 9.2 7.0 3.2
+HR0/UE 11.6 14.8 11.1 14.4 14.7 OIXHE AN (HH) 50.1 159.3 116.3 139.7 146.1
B +8EPS =[(+320/9 - SUFHE 20/9) + (HS YNBE 24ZEE)] / (ZEF +8 BZYNFAR), #8009 =(TIIZ=0/%) - (ZHZ&2S)
FHIFEEY: HE HFYEY 2T HSE HIZFSYFOZN YUHTLY, IMEAFLY, TJI29, o829, FHUYEY 55 72
HSIIE: IFRS-C =FZWRHE, IFRS-I =IHEWZHE, IFRS-S =EEWZHE
;. 290, PHEH
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(o 29501 ELL] Y EXto|A SEFI (Y)
122“000 agol 15/12/03 BUY 110,000
' 16/07/13 BUY 105,000
16/08/03 BUY 100,000
96,000 +
70,000

14/8 14/12 15/4 15/8 15/12 16/4 16/8

A= & ZARRMNIRE 7IHFAPHES HEROIA RIS AL0| EUIEE = XIE SIRRE ARE LESS0| 2010] ozis Felopi| £l /oM, oio| Feiet 20|Lt ZHIZI0| MOLMsH Ad=ptgs &olgt

= S,

SRIOIA 25 Ad: Overweight(10%014), Neutral(—10~10%), Undemweight(—10%014)) / 7I9: Strong BUY (30%014), BUY (10~30%), Marketperform(=10~10%), Underperform(=10%014) ( F7t —, SE3F7 —)
FXISE HIS (2016.06. 30 71F)
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