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BUY (f21)

BEE 0 (080160)

F7K8/13) 40,1002 60 Brt Az 211,519% 52 E[ /ATt (ZSF) 45,0002
SEFL 60,0002 602 Ho A2 784 19,0502
A7HEY (28 506398 QR RH|F 27.5% HIEH12M, L7HRAUS) 1.1
LHFAL (EEF) 12,600,000 +7EEPS HEE(15~17 CAGR) 27.4% FRFEF 2B A7 217.9%
FETAHE 76.5% A% +HEPS HFE (3yr CAGR) 22.4%

2| 12/13A 12/14A 12/15F 12/16F 12117F FINSE 1742 R | (%!
(Hg71%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS—C) Hry 9.7% 3.6% 33.0%
IEY (i) 147.0 164.7 206.7 228.8 248.2 A 12.4% -1.9% 10.6%
FA0[Y (HAH) 15.8 16.6 28.5 38.3 38.8

£0[2 (M) 15.3 14.0 23.1 30.0 31.6 o B e
XlHj7|24&01 (M 16.1 15.3 23.2 30.1 31.8 : FoHe=) -

EPS (&) 1,334 1,279 1,927 2,505 2,642 40 50,000
SHEPS (%) 1,334 1,279 1927 2,505 2,642 " 42,000

PER~ (tH) 24.5-14.8 20.8-14.7 20.8 16.0 15.2 10 34,000

PBR (HH) 3.1 2.9 4.2 3.4 2.9 0 26,000
EV/EBITDA (HH) 12.3 13.6 14.1 10.3 9.7 e T\"JJ [18,000
HiE401S (%) 2.2 2.1 13 13 13 50 10,000

ROE (%) 18.7 16.3 21.6 23.5 20.8 8/14 11/14 2/15 5/15 8/15

ROIC (%) (227.6) (85.1) (95.6) (155.3) (223.3)

ZEIJF IFRS-C =28H

A BFR0) ST

I, IFRS—P =S FHIE
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BUSAH MM R YEHE
[EEE)] 12/13A 12/14A 12/15F 12/16F 12/17F (Meg) 12/13A 12/14A 12/15F 12/16F 12/17F
(88717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (88717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
Eey 147.0 164.7 206.7 228.8 248.2 iR RERIY 36.4 55.3 85.3 106.0 130.4
IE20 1.5 3.9 3.9 1.7 1.8 B2 SR 46.3 41.9 37.6 33.2 28.9
mEs01e 145.4 160.8 202.7 227.1 246.4 UESCE] 22.0 19.2 18.1 20.6 22.0
ORI 2] 129.6 144.2 174.2 188.7 207.6 TH KA 0.0 0.0 0.0 0.0 0.0
Pl 0.0 0.0 0.0 0.0 0.0 JIEIR SR 12.3 15.9 19.6 23.2 26.8
o101 15.8 16.6 28.5 38.3 38.8 QEXHM 117.0 132.3 160.6 183.0 208.2
EBITDA 17.1 18.8 31.2 40.9 41.3 EXXRA 18.8 68.5 69.0 70.0 71.0
B 4.3 2.7 3.1 1.6 3.3 QUM 10.0 13.4 15.5 21.2 25.7
38&% 1.7 0.7 1.0 0.0 1.3 [EIA 1.3 4.3 4.1 3.9 3.7
= 0.0 0.2 1.1 0.7 0.8 Ol QI XHA 1.6 1.6 1.8 1.8 1.8
JIErERIQlE 2.6 1.8 1.0 0.9 1.3 JIEHI QS XA 3.6 4.2 4.2 4.2 4.2
HEoIY 20.1 19.3 31.6 40.0 42.2 HIRSXHA 35.3 92.0 94.5 101.0 106.3
HOIHIE 4.8 5.3 8.5 10.0 10.5 Y| 152.3 224.3 255.1 284.0 314.5
22019 15.3 14.0 23.1 30.0 31.6
Xty &0 16.1 15.3 23.2 30.1 31.8 s 0.0 0.0 33.1 33.1 33.1
TR0/ 15.2 13.1 23.1 30.0 31.6 BI288M 0.6 6.0 5.8 5.8 5.8
XY ET L0 16.0 14.4 23.2 30.1 31.8 ERIES=Eab] 0.0 0.0 0.0 0.0 0.0
=tIZyEY 0.0 0.0 0.0 0.0 0.0 JIERSEM 56.0 78.2 50.0 55.0 60.0
23209 16.1 15.3 23.2 30.1 31.8 QERN 56.7 84.2 88.9 93.9 98.9
B 2.2 30.8 31.2 31.2 31.2
p3oER KlEEE 0.1 0.1 0.1 0.1 0.1
(M) 12/13A 12/14A 12/15F 12/16F 12/17F ERE[CEN] 3.6 0.1 0.1 0.1 0.1
I1z01Y 15.3 14.0 23.1 30.0 31.6 STV 0.0 0.0 0.0 0.0 0.0
QIR ZH| 1.3 2.1 2.7 25 2.5 JIEHISSEM 0.0 0.1 0.1 0.1 0.1
JIEHIHBEY T 9.3 5.7 7.4 9.3 9.8 HREH 5.9 31.1 31.5 31.5 31.5
SUN=EL (6.5) 1.3 (4.4) (1.1) (0.1) BUEH 62.6 115.2 120.4 125.4 130.4
JIEtEIMZTE (4.0 (3.8) (8.0 (10.0) (10.5)
HWE Y30 15.5 29.4 20.7 30.7 33.3 =3 6.3 6.3 6.3 6.3 6.3
HHISX (0.8) (3.5) (4.2) (8.0) (6.8) b=V E] 28.1 28.4 28.5 28.5 28.5
DETAEL (0.4) (0.5 (0.2) 0.0 0.0 JIEIEYS (14.9) (14.2) (14.2) (14.2) (14.2)
EI28IH 52 (7.9) 4.6 4.3 4.4 44 JIEFE 20l 0.0 0.0 0.0 0.0 0.0
EXXHAEZY (3.2) (46.2) (0.3) (1.0) (1.0) RG] 69.8 78.2 95.4 119.3 145.0
JIEEXHZ0E (0.0) 0.0 0.0 0.0 0.0 XY XEEH 89.4 98.7 116.0 140.0 165.6
EXEE MITE (12.8) (45.6) (0.4) (4.6) (3.4)
2851 52 1.1 32.3 0.3 0.0 0.0 HIXIBHXIE 0.4 10.4 18.8 18.6 18.5
=9 2 (4.1) 7.3 8.8 0.0 0.0 s 89.8 109.1 134.8 158.6 184.1
S 2 2IIX3Y (5.5) (6.0) (6.1) 6.1) (6.1)
Pl e 0.0 0.0 6.9 0.7 0.8 BUQLIHE S 152.4 224.3 255.2 284.0 314.5
WFHS p3oE (8.5) 33.6 9.8 (5.4) (5.4)
pllEreE (0.0) 1.6 (0.0) 0.0 0.0 E3=01:S
§FY IIH(EL) (5.4) 18.9 30.1 20.7 24.4 (8) 12/13A 12/14A 12/15F 12/16F 12/17F
WES:ER R 41.8 36.4 55.3 85.3 106.0 EPS 1,334 1,279 1,927 2,505 2,642
R ERREFIGY 36.4 55.3 85.3 106.0 130.4 +3EPS 1,334 1,279 1,927 2,505 2,642
FY2IIM(BPS) 7,458 8,218 9,654 11,648 13,780
EYRUPITE 141 14.2 23.3 31.3 31.6 FYMNEA(SPS) 12,183 13,726 17,201 19,035 20,650
Bl Elet 6.4 20.8 14.4 22.2 24.7 FYEYYNUITE (GCFPS) 1,166 1,179 1,935 2,604 2,627
ePITE 1.2 (19.4) 25.5 16.3 20.1 FYiga 500 510 510 510 510
£¥a (2xea) 79.8 60.4 85.9 102.2 122.3 +HEPS 48E(34 CAGR, %) 9.9 23.3 27.4 1.9 5.4
434 4 Y Hig EFNA % WRFZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz yaE 6.6 12.0 25.5 10.7 8.5 ROE 18.7 16.3 21.6 23.5 20.8
EA0|Y HBE (25.8) 5.1 7.7 34.4 1.3 ROA 10.2 7.7 10.0 1.4 10.8
EBITDA 4%8 (24.3) 9.9 66.0 31.1 1.0 ROIC (227.6) (85.1) (95.6) (155.3) (223.3)
Xt IR0 H&E (8.5) (5.0) 51.6 29.7 5.6 WACC 9.1 7.5 7.8 7.8 7.8
SH20Y HAE (8.5) (5.0) 51.6 29.7 5.6 ROIC/WACC (tf (25.0) (11.3) (12.2) (19.8) (28.6)
HR0|YUE 10.7 10.1 13.8 16.7 15.6 ZHH0IY (EP, &of8) 13.1 12.5 22.3 30.5 30.3
EBITDAOIYE 11.6 1.4 15.1 17.9 16.6 VLIS 69.7 105.7 89.3 79.0 70.8
2I201UE 10.4 8.5 1.2 13.1 12.7 *385 Mg F3:F] ava zoia ava o3
+HR01UE 11.0 9.3 1.2 13.2 12.8 OIXHE AN (HH) 695.2 26.6 29.4 35.7 53.2

x Ax

Bd: PEEPS =((#820/9 - RUFAS 20/9) + (HT Y48 29788)] / (257 +5
FHBEEY: P HBEYEY EY (XIS H5E HBSYEOEN LUHFEY, IYHSEY, B2, o829, FHUIFEY 5 F)
HEIIE: IFRS-C =AZMPHH, IFAS-1 =HEUWFHE, IFRS-S =EZUWZHE

AE: PEEY, HEH

A
ZEIO

, AER0/9 =(TIL20/%) -
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@ oeeq zZ2g ALY EXto|A 2RI} (Y)

0,000 =B 13/10/28 BUY 32,500

15/06/02 BUY 42,500

58,000 15/08/12 BUY 60,000
46,000
34,000
22,000
10,000

13/8 13/12 14/4 14/8 14/12 15/4 15/8

SAE & ZARRMRIZE T[T} EE IR0 MSE AL0| SUEUICE = RiE ZHRR= ARfEl LISS0] =010 oS Fotop Hiddsl oM, oiRo] S8t oLt ZhdRio] MotdMe AdziRlgs 20leh

EXjojA 22 MR Overweight (10%048), Neutral(—10~10%), Underweight(—10%0148) / 7121: Strong BUY (30%014), BUY(10~30%), Marketperform (—10~10%), Underperform(—10%01) (37t — , 28371 —)
SAISE IS (2015. 06. 30 713

o B =
89.7 103 - * 22 11A7HERORAS HAGH 2| ZE T1E

Of 2= IAS0IA| FX0 23 YIS RISE SHOZ Kl 10/ A2 Fot (= 0| {13 THIoIR| RAEUIEE 0] ZuME BAPH MZ[E BISICI] BTSis KiEet Y20 271sl0] S AR TNl HEks Hiet ool SATE
I EHGO|Lt TS 2FGHE U2 Ol SX| 20| OjA0| HEE 4 USLICH JHE FAh= 1240] HHo| 9715101 0|F0{I0} 51, O] M= 0513t FEfZ T 1740| FARICH I 1 2o et S o] 27t EiX| BaLIC) O] MO K%
2 GAPH Q1202 PAR| 50| glo| Pt SH|, HE L HES 4 giELICE Of M= e SHOR YE 20| 022, SIEXPRl SHO= 0[8sfi= ZR0= A AR 82501 9IS AAY| BRI
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