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EEEAH MM NRYHE
(499) 12/13A 12/14A 12/15F 12/16F 12/17F (Mod) 12/13A 12/14A 12/15F 12/16F 12/17F
(H871F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (H8717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
IR 1,361.3 1,496.5 1,659.9 1,796.1 2,030.4 JiERERSERI 166.9 102.0 315.9 381.0 451.4
UES2DL 726.1 722.3 776.3 830.5 962.4 EIEISGY 873.6 1,225.6 1,442.0 1,522.0 1,657.0
m&Ez09 635.2 774.2 883.5 965.6 1,068.0 ES VR 6.1 5.3 5.9 6.4 7.0
THIRHI Q2] 247.2 261.1 276.0 303.8 339.6 TH XA 1.5 1.2 1.3 1.5 1.6
JIEtEelEY 0.0 0.0 0.0 0.0 0.0 JIEFR S 32.2 37.7 46.6 50.9 57.0
S50 388.0 513.2 607.5 661.9 728.4 REIM 1,080.4 1,371.8 1,811.7 1,961.8 2,174.0
EBITDA 464.6 588.8 684.3 748.5 826.6 SO 468.4 435.5 445.0 460.0 470.0
RN 5.8 (17.2) 5.2 17.6 26.1 QUTRM 1,385.7 1,387.6 1,463.9 1,659.9 1,844.2

382&Y 35.1 45.0 46.9 48.5 50.0 ST 3.6 3.2 3.5 3.6 3.3

=] (11.9) (20.0) 1.9 2.1 2.3 OGO Kt 141.7 161.8 156.2 156.2 156.2

ittt ] (17.4) (42.2) (43.7) (32.9) (26.2) JIEHIRSXHA 22.2 15.3 14.8 14.8 14.8
HEoY 393.8 495.9 612.7 679.5 754.5 HIRS XA 2,021.6 2,003.3 2,083.4 2,294.5 2,488.5
HOIHIZ 96.2 136.6 158.9 169.9 188.6 Pt Y| 3,102.0 3,375.1 3,895.2 4,256.2 4,662.5
212019 297.6 359.3 453.8 509.6 565.9
XighoIg&o1ef 297.6 359.4 453.9 509.6 565.9 S 2.2 3.3 2.5 2.7 3.0
ST @09 298.4 335.7 452.8 509.6 565.9 @288 0.0 0.0 0.0 0.0 0.0
XItHII & E 012 298.4 335.7 452.8 509.6 565.9 =PlES=E] 0.0 0.0 0.0 0.0 0.0
LR 0.0 0.0 0.0 0.0 0.0 JIEREEH 568.0 621.3 854.9 933.0 1,028.0
2¥20/Y 297.6 359.4 453.9 509.6 565.9 QERN 570.2 624.5 857.4 935.7 1,031.0

BRG] 0.0 0.0 0.0 0.0 0.0
H3oER BIBEEH 0.0 0.0 0.0 0.0 0.0
(899) 12/13A 12/14A 12/15F 12/16F 12/17F EREEN] 12.1 44.3 51.3 51.3 51.3
I1&01Y 297.6 359.3 453.8 509.6 565.9 OO XH 0.0 0.0 0.0 0.0 0.0
QEATHAAZH| 76.5 75.6 76.8 86.6 98.3 JIEHIRS 2 2.0 0.9 0.6 0.6 0.6
JIEHPE Y T8 95.7 161.7 151.2 117.8 146.3 QS 14.1 45.3 52.0 52.0 52.0
SHIEER 39.9 25.8 17.5 123.4 128.4 EVEY 584.3 669.8 909.3 987.7 1,082.9
Pl (85.3) (112.0) (107.9) (169.9) (188.6)
HYUE MIATE 424.4 510.4 591.6 667.6 750.2 =3 107.0 107.0 107.0 107.0 107.0
AHIEX (102.9) (80.0) (152.5) (281.5) (281.5) HEL02 129.3 129.4 129.4 129.4 129.4
FUTRET (1.1) (0.2) (1.3) (1.2) 0.8) JIEHtEYS (174.1) (174.1) (174.1) (174.1) (174.1)
B3B8 B2 274.4 190.1 (153.0) (80.0) (135.0) JIEFE 2Ol o (0.9) 0.9 0.0 0.0 0.0
S OEH] (360.6) (537.5) (73.1) (15.0) (10.0) 002 2,456.1 2,642.0 2,923.4 3,206.1 3,517.2
JIEENHB0E (3.1) 0.3 0.0 0.0 0.0 oI xHEsAH 2,517.4 2,705.1 2,985.6 3,268.3 3,579.4
EX2E W3VE (193.3) (427.4) (379.9) (377.7) (427.3)
288 32 0.0 0.0 0.0 0.0 0.0 HIXIHHXI 0.3 0.3 0.3 0.2 0.2
2o 5% 0.0 0.0 0.0 0.0 0.0 =& 2,517.7 2,705.4 2,085.8 3,268.5 3,579.6
[IEEREPINER (153.1) (148.0) (172.3) (226.9) (254.8)
JIERHEOE 0.3 0.0 174.5 2.1 2.3 SRR &N 3,102.0 3,375.2 3,895.1 4,256.2 4,662.5
RS HITE (152.8) (148.0) 2.2 (224.8) (252.5)
JIERIZoE (0.0) 0.0 0.0 0.0 0.0 E3=91}
w39 FIH(AL) 78.3 (64.9) 213.9 65.1 70.4 (%) 12/13A 12/14A 12/15F 12/16F 12/17F
PERLER RS 88.6 166.9 102.0 315.9 381.0 EPS 1,468 1,773 2,239 2,514 2,791
pERERRERIGY 166.9 102.0 315.9 381.0 451.4 +HEPS 1,468 1,773 2,239 2,514 2,791
FYRTA(BPS) 12,417 13,343 14,726 16,121 17,655
Xl Eled 344.3 427.9 532.3 582.9 644.3 FLIHEA(SPS) 6,714 7,382 8,187 8,859 10,015
YoEFOE 281.5 379.4 396.2 423.6 490.4 FYBLUNZOE (GCFPS) 1,698 2,111 2,625 2,875 3,178
eHUBOR (74.0) 287.0 430.3 145.1 205.4 FYEE 730 850 1,119 1,257 1,396
&p3 (2xe3) 1,040.6 1,327.6 1,757.9 1,908.0 2,108.4 +BEPS H%E(3F CAGR, %) 14.0 19.6 16.3 12.9 13.0
4849 ¥ #94d H= FFI R WRRAZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz MaE 5.0 9.9 10.9 8.2 13.0 ROE 12.2 13.8 16.0 16.3 16.5
@0/ NEE (4.2) 32.3 18.4 9.0 10.0 ROA 9.9 1.1 12.5 12.5 12.7
EBITDA %8 (2.1) 26.7 16.2 9.4 10.4 ROIC 29.8 41.4 60.6 67.1 64.4
TbIZ201e H&E (2.8 20.8 26.3 12.3 11.0 WACC 8.3 7.9 7.9 7.9 7.9
2ER01Y NAE (2.8) 20.8 26.3 12.3 11.0 ROIC/WACC (tH) 3.6 5.2 7.7 8.5 8.1
E0/E 28.5 34.3 36.6 36.9 35.9 ZHFOI (EP, M) 191.5 282.9 390.3 442.7 482.8
EBITDAOI%E 34.1 39.3 4.2 4.7 40.7 ELI] 23.2 24.8 30.5 30.2 30.3
VR 21.9 24.0 27.3 28.4 27.9 2828 av3 a3 a¥3 &g a3
2HR0YE 21.9 24.0 27.3 28.4 27.9 OIXHE AN (HH) 1,702.3 2,379.4 2,372.7 4,331.7 7,972.9
B FEEPS =[(FE20/9 - SHFHE £0/%) + (WS G5AT £UFFE)] / (HEF 28 BRYNFHZ), 282019 =(THIIZ20/) - (2HF&E
SUFNAY: MT HBYYFI ETIISH HAE HZSYFOEY LS, YIRS, BN, LOMEY, SHULIEY 58 F8Y)
HEIIE: IFRS-C =GZUZHE, IFRS-1 =JNEWZHE, IFRS-S =ZEHZHE
TE: ZYAE, PN
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Marketperform (53

F7H8/12) 21,700& 602 B HeH 1,416,387 52% A /3| M7} (285F) 40,650
SRt 25,5009 (33 37,5008) 602 H etz 372998 20,7008
N7IBY (25F) 2.0%¢ QFQUEFHF 8.3% HIEH12M, L7t E) 0.5
AR AS (ZEF) 90,942,672F +JEPS H&E(15~17 CAGR) 14.7% FRFF i2tcto|AZEE 2| 15 Q1 47.2%
RETAHIE 46.5% Az 2HEPS I&E (3yr CAGR) 22.4%

Zi|Y 12/13A 12/14A 12/15F 12/16F 1211TF TEE 171 RY | Y|
(HE7I1%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Hry -101%  -28.5% -3.8%
HEH (M) 621.5 676.2 670.4 926.1 1,022.5 Al -85%  -315% -19.0%
FHO|Y (HAHY) 132.3 79.0 91.6 188.8 196.4

0| (M) 107.7 105.8 105.1 135.8 159.6 " N FSEER) | o
K|HH 7| &=0( () 101.2 96.4 99.7 128.9 151.4 ” FIHe=) =

EPS (&) 1,297 1,178 1,168 1,514 1,778 20 ‘I 50,000
2HEPS (8) 1,297 1,178 1,168 1,514 1,778 0 e 42,000
PER* (tH) 21.9-12.4 35.1-19.1 18.6 14.3 12.2 %0 34,000

PBR (HH) 2.8 2.0 1.7 1.6 1.5 26,000
EV/EBITDA (H) 15.4 17.3 14.5 7.3 6.4 -40 18,000
HIZTAE (%) 1.3 2.5 2.8 2.8 2.8 -60 10,000

ROE (%) 14.8 111 9.6 11.8 12.8 8/14 11/14 2/15 5/15 8/15

ROIC (%) 21.8 14.9 12.4 25.8 28.8

FEVIz IFRS—C =TIZNTHE IFRS-P =/HZH7H
Al B0/, BT
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EEEQH LM WESHE
(H99) 12/13A 12/14A 12/15F 12/16F 12/17F (MoQ) 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)
&Yy 621.5 676.2 670.4 926.1 1,022.5 JEREREERI 252.3 332.1 277.6 339.3 411.2
IEL2DS 446.2 532.1 505.9 653.7 734.3 =PI 87.5 311.8 347.4 406.5 477.4
VEEIE 175.3 144.1 164.6 272.4 288.2 ESVE] 28.6 33.6 38.0 43.3 47.9
HIRHI 2] 43.0 65.0 73.0 83.6 91.8 THXRAH 2.6 2.5 2.9 3.3 3.6
Pl 0.0 0.0 0.0 0.0 0.0 JIEIR S 7.0 48 300.9 352.1 4135
g0 132.3 79.0 91.6 188.8 196.4 SN 378.0 705.1 966.8 1,144.4 1,853.6
EBITDA 149.8 101.5 114.7 210.3 218.8 E XA 173.4 154.3 160.9 165.5 167.8
FefQle 9.4 40.0 27.7 (7.7) 16.3 QUM 483.6 550.1 577.7 593.9 602.4

2829 5.6 9.1 8.7 9.3 9.5 SETRA 189.3 186.5 182.9 179.1 175.7

Tzl (2.1) (0.0) (1.0) (1.1) (1.1) O QLI Xt 0.0 0.0 0.0 0.0 0.0

JIErEHQIE 6.0 30.9 19.9 (16.0) 8.0 JIEHIRSXtat 5.7 5.9 6.2 6.2 6.2
HA0IY 141.7 119.1 119.2 181.1 212.7 HIQ S XA 852.0 896.8 927.7 944.7 952.2
HOIHIZ 35.1 13.6 33.1 45.3 53.2 PSS ] 1,230.0 1,601.9 1,894.5 2,089.1 2,305.8
22019 107.7 105.8 105.1 135.8 159.6
XIbhoI 1019 101.2 96.4 99.7 128.9 151.4 IS 7.0 1.7 1.6 1.9 2.3
X0/ 106.8 103.7 106.9 135.8 159.6 1288 69.8 57.3 46.6 46.6 46.6
XIS 01 99.9 94.9 101.6 128.9 151.4 =RlES=E ] 0.0 0.0 0.0 0.0 0.0
2HIZAEY 0.0 0.0 0.0 0.0 0.0 JIERSEM 171.1 269.3 517.5 623.1 727.2
282019 101.2 96.4 99.7 128.9 151.4 QERN 247.9 334.8 565.7 671.6 776.1

EREED 12.3 23.1 22.3 22.3 22.3
HIORE lES=E] 0.0 0.0 0.0 0.0 0.0
(299) 12/13A 12/14A 12/15F 12/16F 12/17F EEECEN] 12.7 1.4 12.6 12.6 12.6
2712019 107.7 105.8 105.1 135.8 159.6 (EERITE ] 42.3 428 44.3 44.3 44.3
QA ZH| 17.6 22.4 23.2 21.5 22.4 JIEHIS S8 25.1 11.6 19.2 23.1 26.9
JIEHIHBEY FH 50.3 2.0 31.8 46.3 54.3 LEEE | 92.5 89.0 98.4 102.8 106.1
RU2ET 2.3 26.6 (77.7) 49.1 38.0 BUEH 340.4 423.7 664.1 773.9 882.2
Pl (22.2) (21.5) (53.9) (45.9) (53.2)
HPYYE WIAVE 155.7 135.3 28.5 207.5 221.0 =3 47.0 47.0 47.0 47.0 47.0
HHIEX (15.4) (77.0) (42.7) (34.0) (27.5) 202 99.2 295.0 291.7 291.7 291.7
PETHMET (6.1) 7.9 (0.0) 0.0 0.0 JIEHEYS (41.6) (17.4) (17.4) (17.4) (17.4)
IS8T 52 89.0 (216.4) (215.2) (59.1) (70.9) JIEFE ROl 3o (2.7) (1.5) 0.5 0.5 0.5
EXNAEY (2.9 (12.6) 185.8 (4.5) (2.4) 01203 628.7 687.2 735.5 813.3 913.6
JIEEXZoE (147.6) 1.4 0.0 0.0 0.0 X e s 730.6 1,010.4 1,057.3 1,135.1 1,235.4
EXEE HBOR (83.0) (296.6) (72.2) (97.6) (100.8)
285 52 (19.7) (0.1 (11.5) 0.0 0.0 HIXIBHX| 2 159.0 167.8 173.2 180.1 188.2
2o 52 71.2 282.5 0.0 0.0 0.0 TEEA 889.6 1,178.2 1,230.4 1,315.2 1,423.6
HE2 2I1X2Y (15.6) (35.1) (51.3) (51.1) (51.1)
JIERRE08 0.0 0.0 49.4 2.9 2.8 SUSHTHE BN 1,230.0 1,601.9 1,894.5 2,089.1 2,305.8
Heas 3B 35.9 247.3 (18.4) (48.3) (48.4)
JIERI30E (6.1) (6.1) (3.9) 0.0 0.0 FEXE
@39 3IHA2) 102.5 79.8 (60.9) 61.7 71.9 (2) 12/13A 12/14A 12/15F 12/16F 12/17F
PES-EREREEIGY 143.3 252.3 338.6 277.6 339.3 EPS 1,297 1,178 1,168 1,514 1,778
pERERRERIGY 245.9 332.1 277.6 339.3 411.2 23EPS 1,297 1,178 1,168 1,514 1,778
FEEIM(BPS) 9,364 11,813 12,412 13,325 14,503
EAYYIOR 115.9 98.0 89.8 163.2 169.5 ZFYIIEA(SPS) 7,965 8,268 7,854 10,872 12,003
YUBZOE 101.3 41.9 (23.5) 182.2 183.9 FYEHAWIZTE (GCFPS) 1,485 1,199 1,052 1,916 1,990
epgos 29.0 305.8 (7.4) 120.8 142.8 E3=EE 350 600 600 600 600
aHa (2xea) 257.7 563.6 556.2 676.9 819.7 +3EPS 48E(33 CAGR, %) 6.8 5.3 14.7 16.9 1.0
434 4 298 Hie EFIN % WRIEZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz 428 19.9 8.8 (0.9) 38.1 10.4 ROE 14.8 1.1 9.6 11.8 12.8
H0I HAE 47.3 (40.3) 15.9 106.1 4.0 ROA 9.7 7.7 6.3 74 7.5
EBITDA 438 45.3 (32.2) 13.0 83.3 4.0 ROIC 21.8 14.9 12.4 25.8 28.8
L1012 &8 35.5 (4.7) 3.4 29.3 17.5 WACC 10.0 11.6 1.7 1.7 1.8
+E201Y 8YE 35.5 (4.7) 3.4 29.3 17.5 ROIC/WACC (tH 2.2 1.3 1.1 2.2 2.4
EH0IUE 21.3 1.7 13.7 20.4 19.2 ZHH0IY (EP, Ho¥) 59.8 16.2 7.8 74.7 84.9
EBITDAOIYE 24.1 15.0 17.1 22.7 21.4 BT 38.3 36.0 54.0 58.8 62.0
ElEEH 17.3 15.6 15.7 14.7 15.6 EEELE F3iF] a3 F3F] aua F3E
+H20%8 16.3 14.3 14.9 13.9 14.8 OIXHE AN (HH) 47.1 30.1 16.8 29.3 29.0
BT: FTEPS =[(+520/9 - SMFHS 20/%) + (YT YNHE 2YTHE)] | (PEF 2 BRYNFNZ), 282019 =(TII0/%) - (FHF42)
FHFNZY: ME HZALIZY 2Y(TIHIIN HSE HIZSSFOZU QT2 IMIF2Y, ZUIE0, N9, FLUfY29 55 B8
HEIIE: IFRS-C =JZWZHE, IFRS-1 = HEWZHE, IFRS-S =ZCl2HT
X DRI, SOE2
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GKL (114090) BUY (82))

F7H8/12) 30,250 602 B A 572,436% 52% | /AX7t (REF) 49,150
SEFL 41,0002(ZX 50,0008!) 602 B 7tz 18794 27,850#
N7HEY (255 1978 9=0IERHF 104%  HIEK12M, LZH4UE) 1.0
AT (EEF) 61,855,670F +8EPS §&E(15~17 CAGR) 11.8% FRFF S=EESA 61.0%
FETAHIE 49.0% N7 +HEPS HEE (3yr CAGR) 22.4%
Fy|2 12/13A 12/14A 12/15F 12/16F 1217F FINSE 174 I 674
(H871F) (FRS-1) (IFRS-1) (IFRS-I) (FRS-1) (IFRS-1) A 17%  —29.7%  —19.4%
HEH (M) 561.3 540.7 553.4 680.2 729.8 Al 45%  -25.3%  —20.8%
Folo! (47 1911 147.8 142.3 1701 211.0
0|9 (M) 137.6 116.5 106.6 132.3 162.9 " N PRI o
XHi7| 22019 (HA#) 137.6 116.5 106.6 132.3 162.9 ° FHe=) =
EPS (®) 2,224 1,884 1,724 2,138 2,634 20 52,000
47EPS (2) 2,224 1,884 1,724 2,138 2,634 o 44,000
PER* (HH) 18.6-12.1 26.3-16.6 17.5 141 1.5 )
PBR (4) 6.3 46 3.9 3.4 29 o 26,000
EV/EBITDA (tH) 10.3 9.3 8.9 6.8 53 30 28,000
HETAE (%) 2.9 3.1 3.1 3.8 4.5 -40 20,000
ROE (%) 37.8 28.2 23.5 25.8 27.3 8/14 1114 2/15 5/15 8/15
ROIC (%) (175.1) (97.8) (81.9) (102.0) (137.1)

B[ IFRS— C IFHE, IFRS—P =/fEH7HIE
e KL, B

227] 4 U Bole| W] JEelE Brska B 237] 997 i A 120 34 ol
U] 22t 5% 37} e Sl 6 S 5 A eI A% 5o et A

Ab thu] = A a17io) vhigL Fof O‘E}# Aol 229 dFE ez 47
_‘1

=3 HFo| Fuf HZ Sl VIPE di o2 sk d4 J92 it Alshr] ofg Adstoltt sA: 5
’"111I°|0|| Chst 2 Ao S5 S vHAlEIE0] T Bkl ALl wet Wl e ogs vF A
djHez =2 HY FAZ Aol A FALY] 20149 HAE St njS5S Aurd Fel g

o = N5 53% 2 AL tn] vFo] 2 Ag & # ot} =91 VIP 11749
A W ek AA P 4% FEoE Far AR Ful HE QHelo] AL
AR o] A JFL FAAL e Ao vju dgol), A W2 AAA
F2] Alo] o]Fo|H T, Tl Mass W A&, 7|E} =9l A = wEA 3 &
g Row At
YL SYPRE At 69 TARE 95 SRYZE AR sl A=Al A MOUE A4
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ABIsA I >> TR A /S HEA AEHS] EAL20A--

EEEQH LM WESHE

(GRE)] 12[13A 12/14A 12/15F 12/16F 12/17F (MoQ) 12/13A 12[14A 12/15F 12/16F 12/17F
(M81F) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (H8I17) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1)
&Yy 561.3 540.7 553.4 680.2 729.8 JEREREERI 103.7 188.5 181.8 193.3 221.6
IESDL 336.6 358.6 374.8 468.8 474.4 =PI 315.9 319.3 369.3 419.3 469.3
HE£01Y 224.7 182.1 178.6 211.4 255.4 ESCE] 6.9 14.8 9.6 12.7 15.0
HIRHI 2] 33.6 34.3 36.3 41.3 44.4 TH LKA 2.4 2.0 2.3 3.0 3.6
JIEE R 0.0 0.0 0.0 0.0 0.0 JIEFR STt 6.3 4.6 8.5 1.1 13.1
Y019 191.1 147.8 142.3 170.1 211.0 SEUM 435.2 529.2 571.5 639.4 722.5
EBITDA 201.8 159.1 155.0 194.5 235.4 E KR 49.2 34.0 37.3 40.8 45.0
B (4.3) 5.4 (1.0) 6.2 6.2 QT 35.5 38.2 101.2 97.4 97.6

a8 7.4 10.4 10.1 10.4 10.7 DT 1.8 10.5 12.3 13.9 15.4

WE-ES] 0.0 0.0 0.0 0.0 0.0 O QLI Xt 22.4 28.1 30.2 30.2 30.2

JIErERIQlE (11.7) (5.0) (11.1) (4.2) (4.5) JIEHI RS X 8.8 11.0 7.7 7.7 7.7
HA0IY 186.9 153.2 141.3 176.4 217.2 HIQ S Xtk 127.7 121.9 188.7 190.0 195.8
HOIHIZ 49.3 36.6 34.7 44.1 54.3 JONEY | 562.9 651.0 760.2 829.4 918.3
22019 137.6 116.5 106.6 132.3 162.9
g0l 137.6 116.5 106.6 132.3 162.9 fls] 0.0 0.0 0.0 0.0 0.0
sTZ0/9 139.4 108.8 106.7 132.3 162.9 =RIEEE] 0.3 0.3 0.4 0.5 0.5
XIS 01 139.4 108.8 106.7 132.3 162.9 EIE=E ] 0.0 0.0 0.0 0.0 0.0
=tizyEY 0.0 0.0 0.0 0.0 0.0 JIEFRSEM 159.3 204.7 267.5 262.5 258.7
282019 137.6 116.5 106.6 132.3 162.9 ELM 159.6 205.0 267.9 263.0 259.2

KB 0.5 0.2 0.1 0.1 0.1
HIORE lES=E] 3.3 3.8 3.8 3.8 3.8
(Haa) 12/13A 12/14A 12/15F 12/16F 12/17F EREEN] 4.0 10.6 12.3 12.3 12.3
=01 137.6 116.5 106.6 132.3 162.9 01 QIR TH 0.0 0.0 0.0 0.0 0.0
QA ZH| 10.7 1.4 12.8 24.4 24.4 JIEHISSEH 0.0 0.0 0.0 0.0 0.0
JIEHI® Y 1Y 46.0 27.3 33.5 44.1 54.3 HSS2M 7.8 14.6 16.2 16.2 16.2
SUNEEL (12.4) 38.0 1.4 (11.4) (8.7) BUEH 167.4 219.6 284.1 279.2 275.4
JIEIEYRZTE (11.4) (34.1) (32.5) (44.1) (54.3)
deHUs M3VE 170.5 159.0 131.8 145.2 178.7 =3 30.9 30.9 30.9 30.9 30.9
HHIEX (8.9) (13.5) (75.3) (20.0) (24.0) =02 21.3 21.3 21.3 21.3 21.3
FETAET (1.8 (0.0 (2.1) (2.2) (2.1) JIEHEYS 0.0 0.0 0.0 0.0 0.0
IS8T 52 0.0 0.0 (17.3) (50.0) (50.0) JIEFEZE Ol H oK 0.3 0.1 0.2 0.2 0.2
ETHAEY (83.7) 12.4 (35.5) (3.5) (4.2) 01203 343.0 379.1 423.7 497.9 590.6
JIEENMZoE 1.3 0.0 0.0 0.0 0.0 X e s 395.5 431.4 476.1 550.2 642.9
EIHE HITE (93.2) (1.1) (130.3) (75.7) (80.3)
38N 52 (3.1) (0.3 (0.0) 0.1 0.0 HIXIHHX| =2 0.0 0.0 0.0 0.0 0.0
2ol 52 0.0 0.0 0.0 0.0 0.0 pEY ] 395.5 431.4 476.1 550.2 642.9
[IEER=vINEL (75.3) (72.9) (62.0) (58.2) (70.2)
JIERRE08 0.0 0.0 53.9 0.0 0.0 SUSHTHE BN 562.9 651.0 760.2 829.4 918.3
WRs 30 (78.4) (73.3) (8.1) (58.0) (70.2)
JIERI30E (0.2) 0.0 (0.0) 0.0 0.0 FEIE
¢ (L) (1.2) 84.8 (6.6) 11.5 28.3 (2) 12/13A 12/14A 12/15F 12/16F 12/17F
PESER RIS 104.9 103.7 188.5 181.8 193.3 EPS 2,224 1,884 1,724 2,138 2,634
PR 108.7 188.5 181.8 193.3 221.6 23EPS 2,224 1,884 1,724 2,138 2,634
FEEI(BPS) 6,395 6,974 7,697 8,895 10,394
sdgpgom 152.4 118.1 118.1 151.9 182.6 FHINZA(SPS) 9,075 8,741 8,946 10,996 11,799
YUBZOE 128.9 140.9 55.3 118.3 147.9 FYEIYWUZOE (GCFPS) 2,464 1,909 1,909 2,456 2,953
epgos 98.9 88.5 43.4 61.3 78.2 E3=EE 1,179 1,002 940 1,135 1,368
&g (2X3) 418.8 507.3 550.7 612.0 690.3 +BEPS 48E(34 CAGR, %) (9.5) (1.3) 1.8 18.7 12.9
434 4 298 Hie EFIN % WRIEZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz 428 1.7 (3.7) 2.3 22.9 7.3 ROE 37.8 28.2 23.5 25.8 27.3
H0I HAE 30.5 (22.7) (3.7) 19.5 24.0 ROA 25.8 19.2 15.1 16.7 18.7
EBITDA 438 25.7 (21.2) (2.6) 25.5 21.0 ROIC (175.1) (97.8) (81.9) (102.0) (137.1)
T 2012 HE (4.5) (15.3) (8.5) 24.1 23.1 WACC 8.4 8.4 8.4 8.4 8.4
+FE01Y YYE (4.5) (15.3) (8.5) 241 23.1 ROIC/WACC (tH (20.9) (11.7) (9.8) (12.2) (16.4)
EH0IUE 34.0 27.3 25.7 25.0 28.9 ZHH0IY (EP, Ho¥) 147.7 114.3 116.0 138.4 168.3
EBITDAOIYE 36.0 29.4 28.0 28.6 32.3 BN 42.3 50.9 59.7 50.7 42.8
ElEEH 24.5 21.5 19.3 19.5 22.3 EEELE F3iF] a3 B} EsE &3
EEEH 24.5 21.5 19.3 19.5 22.3 OIXHE AL (HH) 2,873.1 6,163.5 784.7 984.4 1,191.6
BT: FTEPS =[(+520/9 - SMFHS 20/%) + (YT YNHE 2YTHE)] | (PEF 2 BRYNFNZ), 282019 =(TII0/%) - (FHF42)
ZHIZYZY: HE HIZSLR 2Y(TIIISN ASE HIFNYFOZY LAY, IMAFZY, TUI2Y, 0829, FHAIYEY 55 72
HEIIE: IFRS-C =JZWZHE, IFRS-1 = HEWZHE, IFRS-S =ZCl2HT
XZ: GKL, PIiEH
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BUY (/2l)

F7H8/12) 158,000 60 Hot el 152,979 52% | 1/A|M7t (HEF) 187,500%
2EZ7} 200,000% (3% 145,0008) 60 H Heich2 224242 63,8002
A7HEY (28F) 2079 QZOIHRH|Z 24.3% HIEH12M, LZHr0lE) 1.1
AT (ZEF) 11,616,185% +HEPS H&E(15~17 CAGR) 36.2% FRFF BrAISE 9| 22 91 18.8%
ReTAHIE 76.3% A 2HEPS IXE (3yr CAGR) 22.4%

Ao 12/13A 12/14A 12/15F 12/16F 12117F TSEE 170 N 674
(H871%F) (IFRS—-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS—-C) Hrj 18.8% 13.3% 61.4%
D (Holg) 32.7 385.5 482.0 860.0 10468 g 221%  202%  586%
FYHo| (AAY) 40.4 40.4 61.1 91.7 111.3

=0[ (HA) 36.1 35.4 51.6 75.6 91.9 - N FSEER) | o
K|HE7 |2 =0( (M) 34.0 334 48.6 68.3 83.5 ° FHeH) =

EPS (&) 2,999 2,991 4,406 6,191 7,562 200 200,000
2HEPS (8) 2,999 2,991 4,406 6,191 7,562 150 172,000
PER* (HH) 27.2-19.3 27.2-20.5 359 25.5 20.9 10 144,000

PBR (HH) 3.9 4.8 8.1 6.5 5.2 116,000
EV/EBITDA (tH) 12.8 14.8 25.4 16.9 13.5 50 88,000
HIZAE (%) 1.7 1.7 0.8 0.8 0.8 0 - 60,000

ROE (%) 195 18.2 24.6 28.3 275 8/14 1114 2/15 5/15 8/15

ROIC (%) (94.3) (52.4) (54.2) (69.2) (68.4)
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I >> F1A| o /2f|A] /2 H2A AEH2] EAFEO|A--

EEEQH LM WESHE
(H99) 12[13A 12/14A 12/15F 12/16F 12/17F (MoQ) 12/13A 12[14A 12/15F 12/16F 12/17F
(M81F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (88717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
[IE 352.7 385.5 482.0 860.0 1,046.8 JEREREERI 81.9 113.9 152.8 229.1 315.1
IESDL 0.0 0.0 0.0 156.0 193.3 =PI 100.7 113.9 121.0 128.0 135.0
HES019 352.7 385.5 482.0 704.0 853.6 ESCE] 61.1 49.9 49.3 85.2 107.5
HIRHI 2] 312.3 345.0 420.8 612.3 742.3 TH LKA 0.4 1.0 1.3 2.2 2.8
Pl 0.0 0.0 0.0 0.0 0.0 JIEIR S 34.4 37.7 41.3 45.0 48.6
g20/9 40.4 40.4 61.1 91.7 111.3 SEIM 278.5 316.4 365.6 489.5 609.0
EBITDA 45.6 47.6 69.6 99.9 119.4 E KR 46.4 55.2 55.9 62.4 66.5
B 8.5 5.8 7.7 9.1 1.2 QT 34.8 46.3 50.6 52.7 54.3

B 5.0 4.1 6.5 7.8 9.9 ST 1.2 12.3 1.0 10.7 10.1

= ©.1) 0.4 0.4 0.4 0.4 Ol QLK RtA 4.3 5.8 6.4 6.4 6.4

JIEFEYQIEY 3.6 1.3 0.8 0.9 0.9 JIEHI QS Xt 1.3 1.4 1.3 1.3 1.3
HA0IY 48.8 46.2 68.9 100.8 122.5 [EF] 98.0 121.0 125.3 133.6 138.7
HOIHIZ 12.8 10.8 17.3 25.2 30.6 JONEY | 376.5 437.4 490.9 623.1 747.7
22019 36.1 35.4 51.6 75.6 91.9
g0l 34.0 33.4 48.6 68.3 83.5 fls] 54.0 75.8 73.0 129.3 161.9
sTZ0/9 35.3 34.5 51.6 75.6 91.9 =RIEEE] 7.4 15.7 174 18.6 20.0
XIS 01 33.4 32.7 48.6 68.3 83.5 =YESEO] 0.9 2.0 2.1 2.1 2.1
=tizyEY 0.0 0.0 0.0 0.0 0.0 JIERSEH 118.5 149.5 162.6 175.7 188.8
282019 34.0 33.4 48.6 68.3 83.5 sl 180.8 243.0 254.7 325.6 372.7

KB 1.0 3.8 3.1 3.1 3.1
HIORE lES=E] 0.0 0.0 0.0 0.0 0.0
(299) 12/13A 12/14A 12/15F 12/16F 12/17F EREEN] 0.4 0.5 0.5 0.5 0.5
=01 36.1 35.4 51.6 75.6 91.9 01 QIR TH 0.0 0.0 0.0 0.0 0.0
QA ZH| 5.2 7.2 8.5 8.2 8.1 JIEHISSEH 1.7 2.1 3.0 3.0 3.0
JIEHIHZEY £F 16.2 14.6 18.4 24.8 30.2 HesSEM 3.1 6.4 6.6 6.6 6.6
SHIET 1.3 54.7 19.0 29.0 19.1 LR 183.9 249.4 261.3 332.2 379.3
Pl (12.8) (8.2) (14.4) (25.2) (30.6)
HPYYE WIAVE 45.9 103.7 83.0 112.4 118.6 =3 5.8 5.8 5.8 5.8 5.8
MHIEXH (7.3) (10.0) (8.5) (8.0) (8.0) 202 91.1 92.1 91.8 91.8 91.8
FETAET (3.1) (3.5) (2.5) (2.0) (1.1) JIEESS (8.8) (34.7) (34.2) (34.2) (34.2)
38Tt 32 (22.4) (9.6) (7.7) (7.0) (7.0) JIEFEZE Ol H oK (0.8) (1.5) (1.5) (1.5) (1.5)
SOGEE (6.4) (12.8) (1.1) (6.5) (4.0) 01203 98.8 118.6 152.9 206.9 276.0
JIEEXZoE (2.2) (3.6) 1.8 0.0 0.0 X e s 186.2 180.3 214.7 268.7 337.8
EIHE HITE (41.3) (39.5) (18.0) (23.6) (20.2)
38N 52 (3.6) 9.1 0.6 1.5 1.5 HIXIHHX| =2 6.5 7.7 14.9 22.2 30.6
2ol 52 0.4 (26.7) 0.0 0.0 0.0 pEY ] 192.6 188.0 229.6 290.9 368.4
g3 SIINUZY (11.6) (14.1) (14.3) (14.4) (14.4)
Pl e (0.4) (0.0) (12.3) 0.4 0.4 SUSHTHE BN 376.5 437.4 490.9 623.1 747.7
Heas 3B (15.0) (81.7) (26.0) (12.5) (12.5)
JIERI30E 0.7) (0.3) (0.1) 0.0 0.0 FEIE
¢ (L) (11.2) 32.1 38.8 76.3 86.0 (2) 12/13A 12/14A 12/15F 12/16F 12/17F
PES-EREREEIGY 93.0 81.9 113.9 152.8 229.1 EPS 2,999 2,991 4,406 6,191 7,562
PR 81.9 113.9 152.8 229.1 315.1 23EPS 2,999 2,991 4,406 6,191 7,562
FEEI(BPS) 16,415 16,369 19,448 24,339 30,601
EAYYIOR 35.2 36.7 53.6 76.9 91.5 ZFYIIEA(SPS) 31,149 34,485 43,707 77,896 94,822
YUBZOE 25.5 78.2 62.5 95.9 101.4 FYEIYWUZOE (GCFPS) 3,105 3,280 4,864 6,966 8,284
epgos (6.0) 34.2 45.2 81.9 91.6 E3=EE 1,100 1,300 1,300 1,300 1,300
aHa (2xea) 174.1 208.4 253.6 335.5 427.0 2HEPS 4NE(3H CAGR, %) 1.4 27.3 36.2 26.7 20.3
434 4 298 Hie EFIN % WRIEZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz 428 14.6 9.3 25.0 78.4 21.7 ROE 19.5 18.2 24.6 28.3 27.5
HAO|Y MEE 2.0 0.0 51.2 50.1 21.4 ROA 9.9 8.7 1.2 13.6 13.4
EBITDA 4%E (0.9) 4.4 46.2 43.5 19.5 ROIC (94.3) (52.4) (54.2) (69.2) (68.4)
L1012 &8 (3.7) (1.8) 45.5 40.5 22.3 WACC (0.8) 3.5 3.5 3.5 3.5
SHE0|Y NAE (3.7) (1.8) 45.5 40.5 22.3 ROIC/WACC (Hh 120.2 (15.1) (15.5) (19.8) (19.5)
EH0IUE 11.5 10.5 12.7 10.7 10.6 ZHH0IY (EP, Ho¥) 29.7 30.6 48.0 7.7 87.3
EBITDAOIYE 12.9 12.3 14.4 1.6 1.4 BT 95.5 132.7 113.8 114.2 102.9
ElEEH 10.2 9.2 10.7 8.8 8.8 EEELE F3iF] a3 F3F] aua F3E
EEEH 9.6 8.7 10.1 7.9 8.0 OIXHE AL (HH) 234.0 175.2 226.9 310.1 352.9
BT: FTEPS =[(+520/9 - SMFHS 20/%) + (YT YNHE 2YTHE)] | (PEF 2 BRYNFNZ), 282019 =(TII0/%) - (FHF42)
ZHIZYZY: HE HIZSLR 2Y(TIIISN ASE HIFNYFOZY LAY, IMAFZY, TUI2Y, 0829, FHAIYEY 55 72
HEIIE: IFRS-C =JZWZHE, IFRS-1 = HEWZHE, IFRS-S =ZCl2HT
X2 OHFEY, BiiEd
HYUNDAI cH 34
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I >> F1A| o /2f|A] /2 H2A AEH2] EAFEO|A--

BUY (R21)

Z71(819) 4010080 60Y TP Heh 211,519 52% F WK} (2EF) 45,0002
SEF7} 60,0008 (& 42,5008)) 602 FHa A4 78219l 19,050¢!
N7IBY (25F) 5,053% ¥ QI RH|F 27.5% HIEH12M, L7H+AUE) 1.1
UHZA 4 (ZEF) 12,600,005  4HEPS AHE(15~17 CAGR) 27.4%  FRFE 258 979 17.9%
REFAH|S 76.5% A% +HEPS AFE (3yr CAGR) 22.4%
ZA|T 12/13A 12/14A 12/15F 12116F 12N7F FIMNSE 1748 kg 67hE
(X877 (FRS—C) (IFRS—C) (IFRS—C) (FRS—C) (IFRS—C) A 9.7% 3.6% 33.0%
ESNEE) 147.0 164.7 206.7 228.8 2482 o 10 .
0[] (K122 15.8 16.6 285 3.3 g o f2d%  ~19%  106%
£0]9 (4R 15.3 14.0 23.1 30.0 316 [
7| a0/9) (HR) 16.1 15.3 23.2 30.1 31.8 %) FH(25) ()
EPS (&) 1,334 1,279 1,927 2,505 2,642 50 50,000
27EPS (2)) 1,334 1,279 1,927 2,505 2,642 a0 42000
PER~ (H) 245-148  20.8-147 20.8 16.0 15.2 20 M 34,000
PBR () 3.1 2.9 42 3.4 2.9 10 1y 26,000
EV/EBITDA (i) 123 136 14.1 103 9.7 -0 4 e 18000
HiZ421E (%) 22 2.1 13 13 13 20 o000
ROE (%) 18.7 16.3 21.6 23.5 20.8 8/14 11114 2/15 515 8/15
ROIC (%) (227.6) (85.1) (95.6) (155.3) (223.3)
X FRS-C =OBWEHE IFRS—P =W E
A PEE0] FYSH
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Ak 2] G ook AIAES SR AJARIQ] of
upel A F SFAF F= 7] 1009370914 700902 7t
27}
& 20%~80%7A ‘37t ok Az

o) BE ojzo Adoie] 419% ARs

EAR= 20149 89 71 =4
nhdl A% WA Sl o]l
s =9tk e 2 Al
o]2AY 5)o] theksl Hwx
st 7 78 3l 20154
15399 7]

=

<
7
al

Vi

Aot o FES 7182 5 9] A

g Zolch £f 3 Hu %

]

ogt
o 2
)

3 T BUYE X8k, Hxg7ks 54 42,500€914 60,0009 0.2
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{ >> F1A| o /2f|A] /2 H2A AEH2] EAFEO|A--

TaEYHMY NESHE
[CEE) 12/13A 12/14A 12/15F 12/16F 12/17F (o8l) 12/13A 12/14A 12/15F 12/16F 1217F
(M81I1F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (H8I17) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
[IEL 147.0 164.7 206.7 228.8 248.2 ¢3 L HINTH 36.4 55.3 85.3 106.0 130.4
ITESD3 1.5 3.9 3.9 1.7 1.8 =Y EIS] 46.3 41.9 37.6 33.2 28.9
HEZ01Y 145.4 160.8 202.7 227 1 246.4 [EVE] 22.0 19.2 18.1 20.6 22.0
I ok 22 I 129.6 144.2 174.2 188.7 207.6 THXRA 0.0 0.0 0.0 0.0 0.0
et Y2 0.0 0.0 0.0 0.0 0.0 JIERETM 12.3 15.9 19.6 23.2 26.8
EENE] 15.8 16.6 28.5 38.3 38.8 SENM 117.0 132.3 160.6 183.0 208.2
EBITDA 17.4 18.8 31.2 40.9 41.3 EXHTpA 18.8 68.5 69.0 70.0 71.0
=R 4.3 2.7 3.1 1.6 3.3 R 10.0 13.4 15.5 21.2 25.7

2829 1.7 0.7 1.0 0.0 1.3 ST A 1.3 4.3 4.1 3.9 3.7

NEEE] 0.0 0.2 1.1 0.7 0.8 Ol 1O XEA 1.6 1.6 1.8 1.8 1.8

JIEIE Q2 2.6 1.8 1.0 0.9 1.3 JIEHIS S 3.6 4.2 4.2 42 4.2
HEoIY 20.1 19.3 31.6 40.0 42.2 RS 35.3 92.0 94.5 101.0 106.3
UL 48 5.3 8.5 10.0 10.5 pREY 152.3 224.3 255.1 284.0 314.5
22019 15.3 14.0 23.1 30.0 31.6
XioIgzoley 16.1 15.3 23.2 30.1 31.8 I 0.0 0.0 33.1 33.1 33.1
ETZ0|Y 15.2 13.1 23.1 30.0 31.6 SolEEE 0.6 6.0 5.8 5.8 5.8
XIS EZH0Y 16.0 14.4 23.2 30.1 31.8 EYEEO 0.0 0.0 0.0 0.0 0.0
iz 0.0 0.0 0.0 0.0 0.0 JIERSRH 56.0 78.2 50.0 55.0 60.0
~3809y 16.1 15.3 23.2 30.1 31.8 SEHM 56.7 84.2 88.9 93.9 98.9

28R 2.2 30.8 31.2 31.2 31.2
HIER e 0.1 0.1 0.1 0.1 0.1
(29g) 12[13A 12/14A 12/15F 12/16F 12/17F EREE 3.6 0.1 0.1 0.1 0.1
1201 15.3 14.0 23.1 30.0 31.6 (e 0.0 0.0 0.0 0.0 0.0
QEUTRAAZH| 1.3 2.1 2.7 2.5 2.5 JIEHIRES. 0.0 0.1 0.1 0.1 0.1
eI 2 F8 9.3 5.7 7.4 9.3 9.8 Hesed 5.9 31.1 31.5 31.5 31.5
SHIEER (6.5) 11.3 (4.4) (1.1) (0.1) L EY 62.6 115.2 120.4 125.4 130.4
JIEHEMIOE (4.0) (3.8 (8.0) (10.0) (10.5)
degs MIOE 15.5 29.4 20.7 30.7 33.3 =2 6.3 6.3 6.3 6.3 6.3
MHIEXH (0.8) (3.5) (4.2) (8.0) 6.8) pRllE 28.1 28.4 28.5 28.5 28.5
SUTAER (0.4) (0.5) (0.2) 0.0 0.0 et ES (14.9) (14.2) (14.2) (14.2) (14.2)
BI28It 32 (7.9 4.6 4.3 4.4 4.4 JIEFE 20l 3o 0.0 0.0 0.0 0.0 0.0
EXMEY (3.2) (46.2) (0.3) (1.0) (1.0) UEEIE] 69.8 78.2 95.4 119.3 145.0
JIEEIRIZ0E (0.0) 0.0 0.0 0.0 0.0 oIy HEEH 89.4 98.7 116.0 140.0 165.6
Elgs p3oE (12.3) (45.6) (0.4) (4.6) (3.4)
288N 52 1.1 32.3 0.3 0.0 0.0 HIXIHHX| 2 0.4 10.4 18.8 18.6 18.5
Ttz 52 4.1) 7.3 8.8 0.0 0.0 WEEY 89.8 109.1 134.8 158.6 184.1
[ EER=pINEN (5.5) (6.0) (6.1) (6.1) (6.1)
JEYRHIOE 0.0 0.0 6.9 0.7 0.8 HUATEZEA 152.4 224.3 255.2 284.0 314.5
W2EE ¢2CE (8.5) 33.6 9.8 (5.4) (5.4)
JIERIZTE (0.0) 1.6 (0.0) 0.0 0.0 ELHE:S
W39 FIN(2L) (5.4) 18.9 30.1 20.7 24.4 (8) 12/13A 12/14A 12/15F 12/16F 12[17F
PERER R ERN 41.8 36.4 55.3 85.3 106.0 EPS 1,334 1,279 1,927 2,505 2,642
PER-ER- R EEN] 36.4 55.3 85.3 106.0 130.4 +HEPS 1,334 1,279 1,927 2,505 2,642
FYRIHHBPS) 7,458 8,218 9,654 11,648 13,780
ZYUAMITE 141 14.2 23.3 31.3 31.6 ZYIIEA(SPS 12,183 13,726 17,201 19,035 20,650
AHAUZOE 6.4 20.8 14.4 22.2 24.7 ZYZHAMITE (GCFPS) 1,166 1,179 1,935 2,604 2,627
spavE 1.2 (19.4) 25.5 16.3 20.1 Fgtiiga 500 510 510 510 510
£HE (2Xa3) 79.8 60.4 85.9 102.2 122.3 +HEPS 4%E (3 CAGR, %) 9.9 23.3 27.4 11.9 5.4
438 4 24 HIg FFIX X HRAZ
(%) 12[13A 12/14A 12/[15F 12/16F 12/17F (%) 12/13A 12[14A 12/[15F 12/16F 12[17F
HEY 8RS 6.6 12.0 25.5 10.7 8.5 ROE 18.7 16.3 21.6 23.5 20.8
EH0/Y HAE (25.8) 5.1 7.7 34.4 1.3 ROA 10.2 7.7 10.0 1.4 10.8
EBITDA 4%E (24.3) 9.9 66.0 31.1 1.0 ROIC (227.6) (85.1) (95.6) (156.3) (223.3)
THHII=01 458 (8.5) (5.0) 51.6 29.7 5.6 WACC 9.1 7.5 7.8 7.8 7.8
2ER0|Y 4EE (8.5) (5.0) 51.6 29.7 5.6 ROIC/WACC (t) (25.0) (11.9) (12.2) (19.8) (28.6)
HR0IAE 10.7 10.1 13.8 16.7 15.6 ZHH0IY (EP, HoI9) 13.1 125 22.3 30.5 30.3
EBITDAOI%E 1.6 11.4 15.1 17.9 16.6 S 69.7 105.7 89.3 79.0 70.8
z0UE 10.4 8.5 11.2 13.1 12.7 =38R FRuk] =g =¢3 =03 =03
2H201UE 11.0 9.3 11.2 13.2 12.8 OIXEAHHE (tH) 695.2 26.6 29.4 35.7 53.2
B FBEPS =[(FF20/9 - HFHE 20/%) + (WS UNTH £UFFE)] / (BEF +8 BAYNFAE), 28209 =(THIIL20/%) - (2H13H29)
BUBE2Y: MR HZAYRY 29X/ HSE HIZNGFOZN USHA2Y, [NHF2Y, TII2Y, o829, FHUIYEY 5 78)
HJIE: IFRS-C =AZMWZHE, IFRS-I =WEWSHE, IFRS-S =ZCZHE
Tz PEEY, pEH
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S HIAZ} (008770) BUY (82))

F7H8/12) 119,000 602 Bt e 581,626 52% Z| /AKXt (BEF) 138,000
SrFL 160,000 (& 150,000&) 602 Ex A= 7062 85,800
AN7HEY (28F) 49Z28  =0I=|HIE 39.3% HEH12M, Y7t E) 1.8
AT+ (E5F) 39,248,121 +3EPS H&E(15~17 CAGR) 71.3% FRFEF ANYHESE 9 501 17.5%
REFAHE 80.8% AN +HEPS H&E (3yr CAGR) 22.4%

Z|Y 12/13A 12/14A 12/15F 12/16F 12117F FINNEE 1718 RY ! 6748
(Hgr1%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) ES{u] =7.0% 11.7% 11.7%
SN (HR) 2,297.0 2,909.0 3,427.1 3,892.7 4,507.7 A —4.4% 18.6% 9.8%
FAo|Y (HA) 86.6 139.0 172.8 274.4 3471

=02 (HAR) 10.8 735 102.4 220.7 369.6 - N FrsEEE) | o
X|HH 7| &0( (HA) 10.8 73.5 102.4 220.7 369.6 ° FoH(e=) =

EPS (&) 275 1,867 2,602 5,607 9,392 30 152,000
23EPS (¥) 275 1,867 2,602 5,607 9,392 20

PER (tH) 267.2-150.0  72.6-29.7 457 212 12.7 " ) 128,000

PBR (t) 39 4.9 5.7 45 3.4 o o4 000
EV/EBITDA (#H) 21.7 19.9 214 14.7 114 20 ‘
HIZTAE (%) 0.2 0.4 0.3 0.3 0.3 -30 80,000

ROE (%) 1.6 10.4 13.2 23.8 30.6 8/14 1114 2/15 515 8/15

ROIC (%) 9.2 11.3 14.8 23.9 29.3

HEIE IFRS—C =ZHPHE IFRS—-P =/{ZH 7 E
Al 284} FHST

HI=2A Alefe] Ha=t

3= 22 Qa=e| s

F2te|A BUY,
SHETt 160,000822

y&

HDCHZHHMHES St ARE &t L 22t A

A=

/L1

L

> e =

237) A A4 71E miEdS Adon] 19% A47dsh 8,447, 9ol A
H] 11% 7Ha3k 2949198 7123810tk 9ol )o] 7ha= 20149 28-7]0f o] 33l
ALl AR o] RkdEA] Aok7] witel ZIAEHrt A7 witolth 1oy H=
AR Q18E Ql=ial 4= el % Etska Mr]E WA miE 9o Ay
242} 6%} 31% A3-skiTh

o)

Wl AR Qs Fael P ket 79 4FAA A%E 40w B, ol
ufe} $Ake] 337] WA Ao 291 ol UL ek, T, WHOS] 44
Q1 F4 Agle] e 9lu, F53 At 85 old AN AT T wE 259
o) 4 UKo w 5B Aol

=

T

A}

P EARs A2 F3e) Qe $ehs o
5 ol BAE Bl FIT ol9A5] £08 $H303} S0 ojgakl A2
Wb g, BA] FHE OF YR B, 38 WAE Jo 59 1go]
® Fo7t 952 Yustt) £3h DFASS Qs F4 ¢
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Akl g8l FA A BUYE A8k HRF71E £ 150,0009914 160,00090.%
ZdEFsitt. HaF7Hs HDCAlRRAA 2] Algle] Pl & Zlow oids]= 20174 o1
EPS 9,392¢¢] #3% PER 179 #&slo] A=aginh. 53 PERS o] HAIE A%
oA g=el W& HlFo] U=l HlFS Ao AJs]s 2011 GA] SARS] AT Bt
PERS 20% 13t gholch. At Al WA AFAARE2] AFYlo] b3l B 2017d0]
el A Wsht QIE 201195 FAREE A 02 el w] x| nh, HDCAIZFAA 2] AL
A HF3IA O 2 QH =AM} EEAAS Tt S-S A4kl
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ABIsA I >> TR A /S HEA AEHS] EAL20A--

EEEQH LM WESHE

(H99) 12/13A 12/14A 12/15F 12/16F 12/17F (MoQ) 12/13A 12/14A 12/15F 12/16F 12/17F
(M81F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (88717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
[IE 2,297.0 2,909.0 3,427.1 3,892.7 4,507.7 B3 U WIMTRA 225.9 186.7 244.6 365.3 717.5
ITESED)Y 1,327.4 1,612.9 1,842.2 2,080.7 2,384.6 =PI 0.5 0.7 0.0 0.0 0.0
HES019 969.6 1,296.1 1,584.9 1,812.0 2,128.1 ESCE] 56.6 51.2 45.8 40.4 35.0
HIRHI 2] 883.0 1,157.1 1,412.1 1,537.6 1,776.0 TH LKA 336.8 493.5 650.2 806.9 963.6
Pl 0.0 0.0 0.0 0.0 0.0 JIEIR S 89.4 90.9 92.4 93.9 95.4
48019y 86.6 139.0 172.8 274.4 347.1 SEM 709.1 823.0 1,033.0 1,306.5 1,811.5
EBITDA 137.7 202.8 249.5 354.4 426.1 E KR 336.3 344.7 367.5 388.3 409.4
FefQle (70.5) (25.2) (28.0) 19.8 145.7 QUM 643.4 703.6 770.2 780.7 767.0

3829 (6.4) (10.7) (12.3) (12.0) (13.1) ) 23.3 32.7 24.9 18.1 13.1

Tzl 0.0 0.0 (6.1) 40.3 145.0 Ol QLK RtA 0.0 3.4 3.8 3.8 3.8

JIErERIQlE (64.2) (14.5) (9.5) (8.4) 13.8 JIEHI QS Xt 0.0 0.0 0.0 0.0 0.0
HA0IY 16.0 113.8 144.8 2942 492.8 HIR SXtat 1,002.9 1,084.5 1,166.3 1,190.8 1,193.3
HOIHIZ 5.2 40.3 42.4 73.6 123.2 PSS ] 1,712.1 1,907.5 2,199.3 2,497.3 3,004.8
22019 10.8 73.5 102.4 220.7 369.6
g0l 10.8 73.5 102.4 220.7 369.6 fls] 137.3 192.8 319.3 339.0 419.3
sTZ0/9 1.2 57.4 106.5 220.7 369.6 =RIEEE] 139.9 0.0 0.0 0.0 0.0
XIS 01 1.2 57.4 106.5 220.7 369.6 =YESEO] 3.2 5.0 4.7 47 4.7
=HBgEY 0.0 0.0 0.0 0.0 0.0 JIERSE 152.1 237.4 322.8 408.1 493.5
282019 10.8 73.5 102.4 220.7 369.6 QERN 432.5 435.2 646.8 751.8 917.4

KB 448.7 598.6 598.7 598.7 598.7
HIORE lES=E] 0.0 0.0 0.0 0.0 0.0
(299) 12/13A 12/14A 12/15F 12/16F 12/17F EEECEN] 9.6 17.7 21.0 21.0 21.0
=01 10.8 73.5 102.4 220.7 369.6 DISE RN 4.6 1.8 0.0 0.0 0.0
QA ZH| 51.1 63.8 76.7 80.0 79.0 JIEHISSEH 138.0 124.1 110.2 96.4 82.5
JIEHIHBEY FH 53.0 59.2 59.1 33.3 (21.8) HRSEH 601.0 742.3 729.9 716.0 702.1
SHIET 54.6 (62.1) 47.8 (47.8) 12.8 LR 1,033.5 1,177.5 1,376.7 1,467.8 1,619.6
JIEIEYNZOE (17.0) (12.3) (46.0) (73.6) (123.2)
HPYYE WIAVE 152.5 122.1 240.0 212.6 316.5 =3 200.0 200.0 200.0 200.0 200.0
HHIEX (216.6) (128.4) (137.0) (83.7) (60.4) 202 196.6 196.6 196.6 196.6 196.6
PETHMET (6.4) (4.7) 0.0 0.0 0.0 JIEHEYS (3.9) (3.9 (3.9) (3.9 (3.9)
28I 52 0.3 2.0 0.8 0.0 0.0 JIEFE ROl 3o (2.0) (6.3) (2.2) (2.2) (2.2)
SOGEE (63.0) (9.9) (17.9) (20.9) (21.1) 01203 287.9 343.6 432.2 639.1 994.8
JIEENMZoE 0.4 0.2 0.0 0.0 0.0 X e s 678.6 730.0 822.7 1,029.5 1,385.3
EXEE HBOR (285.3) (140.7) (154.1) (104.5) (81.5)
287 52 119.3 9.4 0.0 0.0 0.0 HIXIHIX| 2 0.0 0.0 0.0 0.0 0.0
2ol 52 0.0 0.0 0.0 0.0 0.0 TEEA 678.6 730.0 822.7 1,029.5 1,385.3
LI==R=yIINE=R (11.8) (5.9) (13.8) (13.8) (13.8)
Pl e (22.3) (23.8) (12.8) 26.4 131.1 SUSHTHE BN 1,712.1 1,907.5 2,199.4 2,497.3 3,004.9
HeHE H3vT 85.1 (20.3) (26.6) 12.6 117.3
JIERI30E (.1) (0.2) (1.4) 0.0 0.0 FEXE
¢ (L) (47.8) (39.1) 57.9 120.7 352.2 (2) 12/13A 12/14A 12/15F 12/16F 12/17F
PES-EREREEIGY 273.6 225.9 186.7 244.6 365.3 EPS 275 1,867 2,602 5,607 9,392
pERERRERIGY 225.9 186.7 244.6 365.3 717.5 23EPS 275 1,867 2,602 5,607 9,392
FEEIM(BPS) 17,243 18,549 20,904 26,160 35,201
EAYYIOR 112.4 150.2 198.2 285.7 338.2 ZFYIIEA(SPS) 58,371 73,920 87,085 98,916 114,543
Yo YBLE (20.4) (58.8) 95.1 140.3 276.7 FYEEYWITVE (GCFPS) 2,856 3,818 5,035 7,259 8,594
epgos (167.6) (49.0) 57.1 120.7 352.2 E3=EE 150 350 350 350 350
&g (2X3) (362.2) (411.2) (354.1) (233.5) 118.8 2HEPS 4NE(3H CAGR, %) 0.4 173.3 71.3 40.8 15.2
434 4 298 Hie EFIN % WRIEZ
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
Mz 428 35 26.6 17.8 13.6 15.8 ROE 1.6 10.4 13.2 23.8 30.6
H0I HAE (33.0) 60.5 24.3 58.8 26.5 ROA 1.9 5.2 6.0 10.3 14.3
EBITDA 438 (21.0) 47.3 23.0 42.0 20.2 ROIC 9.2 1.3 14.8 23.9 29.3
T 2012 HE (89.3) 580.6 39.3 115.5 67.5 WACC 2.7 8.7 8.9 8.9 9.0
SHE0|Y NAE (89.3) 580.6 39.3 115.5 67.5 ROIC/WACC (Hh 3.4 1.3 1.7 2.7 3.3
EH0IUE 3.8 4.8 5.0 7.0 7.7 ZHH0IY (EP, Ho¥) 44.9 23.9 49.0 131.8 179.3
EBITDAOIYE 6.0 7.0 7.3 9.1 9.5 BT 152.3 161.3 167.3 142.6 116.9
ElEEH 0.5 2.5 3.0 5.7 8.2 EEELE 53.4 56.3 43.0 22.7 g
+H20%8 0.5 2.5 3.0 5.7 8.2 OIXHE AL (HH) 5.1 7.8 9.2 12.4 14.2
BT: FTEPS =[(+520/9 - SMFHS 20/%) + (YT YNHE 2YTHE)] | (PEF 2 BRYNFNZ), 282019 =(TII0/%) - (FHF42)
ZHIZYZY: HE HIZSLR 2Y(TIIISN ASE HIFNYFOZY LAY, IMAFZY, TUI2Y, 0829, FHAIYEY 55 72
HEIIE: IFRS-C =JZWZHE, IFRS-1 = HEWZHE, IFRS-S =ZCl2HT
g DN, SIHEH
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Adris | > A HEA Aeel B0k

L - | S

EXXL AXIARY

w SXjojA % SEZ) B
(21) yUc 59 HaEY EXto| A BEFI (])
= FTE= 15/05/21 BUY 48,000
60,000 9 15/08/12 BUY 53,000
52,000 1 "
44,000 A
36,000 1
28,000 -
20,000
13/8 13/12 14/4 14/8 14/12 15/4 15/8
@ BeiciolA z8 CED SEE 2EZ (8)
m2tcho| A 13/11/08 BUY 31,000
50,000 14/02/18 BUY 36,000
42,000 15/05/27 BUY 37,500
34,000 15/08/12 Marketperform 25,500
26,000
18,000
10,000 =
13/8 13/12 14/4 14/8 14/12 15/4 15/8
) KL EXE CED SEE 2EZ (8)
= GKL 13/08/14 BUY 41,000
52,000 14/02/14 BUY 46,600
44,000 15/05/25 BUY 50,000
15/08/12 BUY 41,000
36,000 A4
28,000 A1
20,000
13/8 13/12 14/4 14/8 14/12 15/4 15/8
@ Su=or z8 CED SEE 2EZ (8)
= OHLEO] 13/11/04 BUY 80,300
260,000 15/06/05 BUY 145,000
200,000 15/08/12 BUY 200,000
150,000
100,000
50,000 -+
13/8 13/12 14/4 14/8 14/12 15/4 15/8
@ Jp— EXE CED SEE SEZI (9)
- FEEY 13/10/28 BUY 32,500
70,000 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
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Adris | > A HEA Aeel B0k

@ sgaa £89 HAY EXtoA 2EFt (Y)
" gt 14/01/08 BUY 93,000
170,000 -
15/05/29 BUY 150,000
140,000 4 15/08/12 BUY 160,000
110,000 A
80,000 A
50,000
13/8 13/12 14/4 14/8 14/12 15/4 15/8
5% o4 B 1HOILY BW/CW/EW QUST =Y 5 1% PO ELW H=2ord HE A 2Hm4
HFAE IPO 1431 9f oEFM oldE: HNE/HE g f5432 28 A A2
2gc O O
N ES O O
GKL
OISO
age
o= O O

n GAE & ZARMRNIRE JRFADHES HISROI RISSHARO| giELICE & Xz 2Rt ARfE LI8S0] 2019] ofs Felop Hidsin Uom, 2170l Bt 20|t 7HIRl0| MotdMish Zd=RiS S 20Igt

» SR 25 M Overweight(10%014), Neutral(—10~10%), Underweight(—10%014) / 7I4: Strong BUY (30%014), BUY(10~30%), Marketperform(—10~10%), Underperform (—10%014)) (&7t — |, SEFIt —)
= EXISE HIS (2015. 06.30 7IF)

O B =
89.7 103 - * Ei2 17 SIS MAIS 2|EE JIE

0] Sk TASOP SX0l 281 F8 MBE BXOZ HEl S0 Aoiol ot = Holo| K0l PABIA UL O BN EADE HEIE BeiCk Bielefs Kizet Bs] 250! SIS AFHO| HERe! HEIS esst ool St 1
HEIAOILt 24 FH 2 0P SX] Bl0| 2Ri0] LS 4 IELICE i S T24o) B ofolof OJFO7ROL B3, O] I Ofsfet BEIRE THe| SRIBIE ! 230 cie R Mele) 27474 ) QULICH 0 kS| HKipe
12 oo

A 20 A9 52| glo] Pt A, HE Sl HES 4 QELICE 0] UM SiE SHOR K 20| 022, SIEXQl SXOR 0IZ5iie FP0ks SA AT S26101 S91S HoAP| HIZLICE
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