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=H=7} 121,000 &
SZ=7t (6 Sep 2016) 84,200 ¥
Upside/downside (%) 43.7
KOSPI 2,066.53
A7tEY (H3) 6,494
527 Z[K/z|1 79,200 - 113,000
UBHIRHCHE (M) 24.75
Q=0 K22 (%) 53.8

Forecast earnings & valuation

Fiscal year ending

THEQ (42]2) 2,315 2,429
FA0[ (&) 463.3 396.7
712019 (M) 343.1 292.4
SH2019 (M) 343.1 292.4
EPS (&) 4,449 3,791
EPS HXE (%) 37.4 (14.8)
P/E (x) 18.9 222
EV/EBITDA (x) 9.6 10.4
=S (%) 33 34
P/B (x) 5.3 49
ROE (%) 30.2 229
ERAZ/A7 IR (%) (3.0) (11.2)
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Action and recommendation
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Figure 1 3Q16 Z2|& (K-IFRS ¢Z7IF)
(K24, %, ppt) 3Q15 4Q15 1Q16 2016 3Q16E  YoY(%) QoQ (%)  ZTHIMA  X0| (%)
OHEY 580.4 6313 623.7 555.0 605.6 44 9.1 611.1 0.9
H0 1239 1286 1236 118 1293 43 N/A 116.6 108
MiEo(o 1217 1227 1253 5.2 127.6 48 N/A 1063 211
71201 (KIHHFZ N4 905 95.2 28 97.0 5.0 N/A 747 298
0[S (%) 214 204 19.8 2.1 213 0.0 192 19.1 23
MIZEOIUE (%) 210 194 20.1 0.9 211 0.1 201 17.2 38
57 |20|212 (%) 159 143 1563 05 16.0 0.1 1565 12.2 38

Atz: Z90], Bloomberg, O[2{0IMSH 2| MXIMIE]
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Summary financial statements

/
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e ES]

e CHXICHZ X
12 8 2N (HYd) 2015  2016E  2017E  2018E 12 & M (MY?) 2015  2016E  2017E  2018E
B3l 2,315 2,429 2,594 2,703 [SAHLL 653 646 814 963
&7t 729 802 821 853 HBUHB YA 116 121 130 135
E&012 1,586 1,627 1,774 1,850 7 |1S 8RR 9 27 152 274
THOHH| 2+ 22 ] 1,123 1,230 1,237 1,263 HEAA 283 235 251 261
01 (=F) 463 397 537 587 INIIPNS 70 70 74 77
F019 463 397 537 587 7|EFRS AR 175 194 207 216
EaY R (3) 3 4 7 H[R SR 1,122 1,138 1,179 1,209
NIl 0 0 0 0 SR 700 804 853 891
7|Et (6) 9 (an (11) SRRt 2 2 2 2
HIFA LA 2 454 390 530 582 7|EH| SR 420 331 323 316
HOINHIR 111 97 132 146 KAEEA 1,775 1,785 1,993 2,172
g71z019 343 292 397 437 [RSEX 473 407 434 453
27120l (KH=FXIE) 343 292 397 437 R4S 224 66 71 74
EPS (XHIZFXI2, &) 4,449 3,791 5,151 5,664 T2 8EM 80 0 0 0
7IEtRE R 169 340 363 379
B7t2&0H (%) 2015  2016E 2017E 2018E HI R SEX 64 61 63 65
&SI 7.2 4.9 6.8 42 == 8 1 1 1
HEE0|257te 10.6 2.6 9.0 43 7|EHHIRSE M 56 60 62 64
Yozt 27.1 (14.4) 353 9.3 EXEA 537 467 498 518
g71&01257te 37.4 (14.8) 35.9 10.0 X|oi:==X|2 1,237 1,317 1,495 1,654
EPS Z7t8 37.4 (14.8) 35.9 10.0 HIX | X2 1 0 0 0
IHEZ0/E 68.5 67.0 68.4 68.4 =234 1,238 1,317 1,495 1,654
FAo2lE 20.0 16.3 20.7 21.7 BVPS (&) 15,995 17,083 19,390 21,448
Y7|20l2E 14.8 12.0 15.3 16.2
Xt2: 20|, OHOASH 2JMXME] =XXZ| Atz AQ0[, O[HHASH 2IMXIME FFX|
SIZSEHR ZQEXIX|E
12 8 dd dYd) 2015 2016E  2017E 2018E 12 & #AM 2015  2016E 2017E  2018E
sz 545 507 624 675 XE7|RH2O0|UE (%) 30.2 22.9 28.2 27.7
g71=01Y 343 292 397 437 EXLHO[AE (%) 20.2 16.4 21.0 21.0
FEYAY 2] 228 216 230 240 MIORRERT7I7E () 10.4 10.5 10.1 10.2
7|Ef 137 48 49 48 IHEAAESI7 |2 () 40.4 38.9 34.2 34.6
2¥AE2SY (163) (50) (52) (50) OHRHFZTHZ 17H () 35.0 21.8 9.7 9.8
EXEg (371) (271) (271) (271) EALB/A IR (%) (3.0) (11.2) (18.8) (24.7)
INI=2SINE (320) (270) (270) (270) O|XHEAHHE (x) 1589  (156.1)  (129.1) (86.8)
7|Et (51) (1) (1) (1)
q=EZ (204) (209) (219) (278)
g2 (148) (209) (219) (278)
X257t (Y4) 0 0 0 0
E/ABIt (Hh) (68) 0 0 0
e 147 121 148 282
e 116 148 282 409
Atz: A0, OB 2IMIME FHX| Arz: ZY0[, OI2{0ASH 2|MXIME FHX]
FO7 28R B
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Recommendations Distribution of Ratings

B5E EXOIA (1270E 71%) HZE EXolA ZMBMRIE EXSE HIg (71EY: 20160831)

BUY : §iF7t UiH| SEZ7 +10% =1t OVERWEIGHT : & ¥EX|5=Cid| +10% Zut BUY (0i%) : 80.3%

HOLD : &7} thH| 2HZ=7t +10% O|UL NEUTRAL : & &EX|5=CHH| +10% O HOLD (Z&/2%) : 18.3%

REDUCE : &7t CHH| SBEF7H-10% =2t UNDERWEIGHT : & &X|== OiH] -10% =1t REDUCE (TH=) : 1.4%

o, AE EXtlAo| o5t +10% LS| ZFX| 2t 7t

BA 1 100%
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Compliance Notice
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Target Price and Recommendation Chart

90| (021240 KS)

Date Recommendation 12m target price

(KRW) Stock Price Target Price 2014-10-24 BUY 105,000
2014-12-10 BUY 105,000
125,000 2015-02-13 BUY 105,000
120,000 2015-04-10 BUY 105,000
115,000 2015-04-14 BUY 105,000
' 2015-05-07 BUY 105,000

110,000 2015-08-05 BUY 121,000 (Up)
105,000 2015-09-09 BUY 121,000
100,000 2015-11-04 BUY 121,000
95,000 2016-03-18 BUY 121,000
90,000 2016-05-30 BUY 121,000
85,000 2016-07-07 BUY 121,000
80,000 2016-08-03 BUY 121,000
75,000 , . , 2016-09-07 BUY 121,000
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