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mm (FRS-C) (FRS-C) (FRS-C) (FRS-C) (FRS-C)
E= NS 20,4078 17,5269 15,625.2 15,987.4 16,562.4
0[] (1ot 376.1 368.8 349.4 409.1 411.9
£0[9 (Mot2) 176.4 108.6 195.0 7.2 %1.2
RIHH7|@4z019) (&242) 184.5 128.9 2052 26.2 250.2
EPS (2) 1,620 1,132 1,802 1,987 2,197
L7EPS (2) 1,620 1,132 1,802 1,987 2,197
PER~ (t) %6.3-17.9 28.0-14.1 13.1 119 10.7
PBR (1) 15 08 10 10 0.9
EV/EBITDA (i) 171 10.4 1256 112 109
HIZOIE (%) 16 3.1 3.0 30 3.0
ROE (%) 8.0 5.3 8.2 85 8.9
ROIC (%) 49 47 5.2 56 56
HEIIE FRS-C =1 ZHE, IFRS—P =TS ZHE M AT, BT
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HIEAHF YA 38 19 18
IHEMA 235 235
JIEIS 8RRt 15 4 11
THaXRA 82 82
J|EIS STt 2 1 1
Il HIRSAH 823 495 328
Z)IoHExHA 0 0
J|Et= 8Tt 31 28 2
S5 IYSEHD IS 733 419 314
EXES 41 41

SETR 1 1
PR 6 6
OITEOUIXA 10 6 5
J|EHIRSTHY 0 0
R 1,195 520 675
. RS=M 222 16 206
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JIEES8%M 13 0 12
o=l G 2 2

X R\ 0 0
JIEIRESEM 3 1 1
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EEEYHAMN WP SHE
(e8) 12/14A 12/15A 12/16F 12/17F 12/18F (M¥) 12/14A 12/15A 12/16F 12[17F 12/18F
(H8J17) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (H8717) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
HaEy 20,407.8 17,526.9 15,625.2 15,987.4  16,562.4 3 Y HIAIA 250.5 224.7 164.1 451.1 756.8
ESPL 19,169.5 16,238.0 14,422.0 14,704.0 15,271.2 EI2 8 22.7 64.2 69.9 72.7 75.3
UFELE 1,238.2 1,289.0 1,203.2 1,283.3 1,291.1 ESE] 3,975.6 3,056.0 3,293.5 3,424.4 3,545.9
THIRHI Q]I 862.1 920.2 853.8 874.3 879.2 THIXRAH 1,037.1 770.5 691.0 718.5 744.0
JIEtE e 0.0 0.0 0.0 0.0 0.0 JIEFR SR 263.2 230.9 227.8 236.8 245.2
EEE] 376.1 368.8 349.4 409.1 411.9 QEIA 5,652.0 4,346.3 4,446.3 4,903.5 5,367.2
EBITDA 488.8 540.2 502.9 548.5 545.5 XA 1,194.1 1,097.4 1,073.5 1,073.5 1,073.5
EEMES (88.9) (235.3) (73.5) (47.0) (20.0) QYT 582.5 625.6 643.0 604.6 566.3

asey (67.1) (83.6) 4.8 (25.0) (20.0) Y 1,728.1 1,744.6 1,718.9 1,617.8 1,522.6

Tzge 19.5 (83.1) 15.3 20.0 28.0 (LI 89.9 124.7 134.3 134.3 134.3

JIEFERIQIEe (41.4) (98.6) (93.6) (42.0) (28.0) JIEHIR ST 94.3 104.6 94.7 94.7 94.7
HHolY 287.2 133.5 276.0 362.1 391.9 HIRSXHA 3,688.9 3,697.0 3,664.3 3,524.8 3,391.3
HOHIg 110.8 25.0 80.9 124.8 130.7 pUE Y] 9,340.9 8,043.3 8,110.6 8,428.3 8,758.5
212019 176.4 108.6 195.0 237.2 261.2
TItHII&01Y 184.5 128.9 205.2 226.2 250.2 S 1,382.4 1,017.4 1,003.9 1,043.8 1,080.8
STH0IY 177.0 102.5 190.8 237.2 261.2 1288 3,600.3 2,446.9 2,414.3 2,510.3 2,599.4
XIS ER0IY 185.1 120.2 202.5 226.2 250.2 EDIEEEM 0.0 0.0 0.0 0.0 0.0
ELEEEE 0.0 0.0 0.0 0.0 0.0 JERSEMH 429.9 454.0 518.1 538.7 557.8
232019 184.5 128.9 205.2 226.2 250.2 RERM 5,436.6 3,918.4 3,936.3 4,092.8 4,238.0

1288 1,432.0 1,609.6 1,520.5 1,520.5 1,520.5
HICEH ESYlE=EO 55.4 59.9 63.5 66.0 68.3
(CEE)] 12/14A 12/15A 12/16F 12/17F 12/18F ERE[CEN] 21.9 16.3 16.1 16.7 17.3
2712009 176.4 108.6 195.0 237.2 261.2 Ul TDYE] 2.9 3.1 4.1 4.1 4.1
QEUTAAZH] 112.7 171.4 153.5 139.5 133.5 JIEHISS S 17.4 14.8 14.2 14.8 15.3
JIEHIPEEY X8 158.6 266.0 121.0 104.8 102.7 HRS M 1,529.6 1,703.7 1,618.4 1,622.1 1,625.6
SUN=ER (744.0) 781.2 (137.8) (107.0) (99.2) RUHEH 6,966.1 5,622.1 5,554.7 5,714.9 5,863.6
BRI 0E (141.3) (59.6) (78.0) (124.8) (130.7)
YRIRE WIAVE (437.6) 1,267.6 253.8 249.7 267.5 =2 569.4 569.4 569.4 569.4 569.4
HHISX (92.6) (101.9) (49.8) 0.0 0.0 12903 333.2 333.2 333.2 333.2 333.2
SUTMER (125.9) (165.1) (87.6) 0.0 0.0 JEtEYS 0.7) 0.7) 0.7 0.7) 0.7)
138 52 (2.2) (3.7) (11.9) (2.8) (2.6) JIEPEEE O H 76.8 67.8 65.1 65.1 65.1
EXHEY (263.9) (7.4) (8.5) 0.0 0.0 (RIS 1,399.8 1,472.0 1,620.3 1,766.8 1,937.3
JIEENZOE 57.3 70.0 0.4 0.0 0.0 b XHESA 2,378.5 2,441.7 2,587.3 2,733.8 2,904.3
EIgE M08 (427.4) (208.1) (157.4) (2.8) (2.6)
285 52 986.4 (1,039.9) (116.5) 96.0 89.1 HIRIBHRIE (3.8) (20.6) (31.9) (20.3) (9.3)
Izl 5% 0.0 0.0 0.0 0.0 0.0 EEH 2,374.7 2,421.2 2,555.9 2,718.5 2,895.0
HEE 21X (35.5) (56.9) (56.9) (79.7) (79.7)
JIEFHZOE 1.6 0.9 19.0 23.7 31.5 BXXIE SN 9,340.8 8,043.3 8,110.6 8,428.4 8,758.6
WSS pIVE 952.5  (1,096.0) (154.5) 40.0 40.8
JIERIZoE 2.5 4.5 (2.5) 0.0 0.0 FSE
®39 FIH(&L) 90.0 (32.0) (60.5) 287.0 305.7 (%) 12/14A 12/15A 12/16F 12/17F 12/18F
PES-ERREFI 166.7 256.7 224.7 164.1 4511 EPS 1,620 1,132 1,802 1,987 2,197
pERER R I 256.7 224.7 164.1 451.1 756.8 +HEPS 1,620 1,132 1,802 1,987 2,197
FY2IHM(BPS) 20,887 21,442 22,720 24,007 25,504
EYYUMITE 369.1 423.6 413.5 423.7 414.8 FHIEA(SPS) 179,210 153,912 137,212 140,392 145,442
YOUITE (563.9) 929.5 151.3 319.8 318.4 FYBYYWITE (GCFPS) 3,241 3,720 3,631 3,721 3,642
F3:Eled | (990.1) 991.5 66.9 193.7 219.3 Fatiiga 500 500 700 700 700
epa (2xea3) (4,759.1)  (3,767.6)  (3,700.8)  (3,507.0)  (3,287.8) +HEPS 4%E (39 CAGR, %) 14.1 7.0 247 8.6 5.7
4849 % 2Y4Y HiE8 FFH A WRRZ
(%) 12/14A 12/15A 12/16F 12/17F 12/18F (%) 12/14A 12/15A 12/16F 12/17F 12/18F
IEERERS 19.3 (14.1) (10.9) 2.3 3.6 ROE 8.0 5.3 8.2 8.5 8.9
H0IY HEE 136.7 (1.9) (5.3) 17.1 0.7 ROA 2.7 1.8 3.0 4.0 4.1
EBITDA %8 140.2 10.5 (6.9 9.1 (0.5 ROIC 4.9 4.7 5.2 5.6 5.6
TIHHD 1201 HXE 33.5 (30.1) 59.2 10.2 10.6 WACC 3.6 4.6 6.6 7.0 6.9
SH201Y H2E 33.5 (30.1) 59.2 10.2 10.6 ROIC/WACC (t) 1.3 1.0 0.8 0.8 0.8
EEEE 1.8 2.1 2.2 2.6 2.5 ZHH0IY (EP, M) 83.8 (15.8) (70.5) (71.5) (66.6)
EBITDAOI%E 2.4 3.1 3.2 3.4 3.3 218 293.3 232.2 217.3 210.6 202.5
22018 0.9 0.6 1.2 1.5 1.6 *38%1tIg 200.4 155.6 144.8 129.2 113.6
SHE01UE 0.9 0.7 1.3 1.4 1.5 OITtE &S (HH) 6.3 9.2 10.3 5.9 6.1
B2: 2EEPS =[(782019 - LUFHS 20/9) + (ML G5HS 29YFEE)] / (PEF +& BAYNFYZ), 82019 -(1/27’//}/""0/—/) (2H/Z&29)
FHEEEY: ML HISESFY 2SN HSE HFSZO2U YHZ=Y, = 5"7/‘:9/, 291829/, 29 58 78
HEI|E: IFRS-C =HZUFHE, IFRS-1 =JEWEHE, IFRS-S =ZZlZHE
AE: FAIHR, SHEH
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EToIA U SHZFT BiELY
() ZAIGS 559 HEY EXt A SEFI ()
e 000 TAINR 15/02/02 BUY 45,000
' 15/07/16 BUY 38,000
50,000 15/10/02 BUY 28,000
40,000 16/03/11 BUY 30,000
30,000 16/04/11 BUY 33,000
20,000 16/06/13 BUY 38,000
10,000

14;11 15/3  15/7 15/11 16/3 16/7 16/11

TARE & ZARRMNIRE 7IHFAPHES HSROIA RS2 AL0| EUIE = XIE SIRR= ARE LISS0| 2010] ozis Felopi| £l QIoM, oiol et 2H0|LEZHIZI0| MOSASH AdzRtgs &lgt

SRIOIA 25 Ad: Overweight(10%014Y), Neutral(—10~10%), Undemweight(—10%014)) / 7I9: Strong BUY (30%014), BUY (10~30%), Marketperform (=10~10%), Underperform(=10%014) (37t —, SE3FIH —)
FXISE HIS (2016.09. 30 71F)
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