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4Q15 A Preview: GYo|2 HMMA 513
OfAOILIErEOl 4Q15 HZAANEZ OIEM 174,7642AR(-0.7%YoY), YYO| 354
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AR S stle AoZ MUEICE —Er |2 A2 2K2 1,1722(—1.9%Q0Q) ZOtH Al Q|sfktxt
/0] 4% dHisI0 FYLQI0M = S0l BFsH 07} Q18 Ziez =elct
F7K1/20) 4,080 JH/ELE HO . 5l2H0| S 2H| MZF G2 AR =
=57t 6,008 ojZ/3lE F& Yield 52t0] {RY| HZ A5 4M F
ATHAAY B IR 3 £E2 RPK +9.1%YoY, L/F 79.5%(+0.6%pt, YoY) 2 4\—9_ &&= OloX|L, A
83 Faz Neutral 3} Yield —10.4%YoYE 7|5olH SFRESE stz SHAZ| o 2 M3l ME 2 st
N7HERY (28%) A 2H|7} Olo1& MOICt k8 £22 FTK —1.2%YoY, LF 74. 5%(—0.5%pt, YoY)2 42 £
LR b R Zio| XISE T, Y5} Yield —18.4%YoYE 7IZ5i04 0| MPETH Al 7IMEM| 2 2 =9
O XAl (= )
;(;’S?:l"f 1:;;4/; 28 ATt LIEK ZHO= OJNEIC) SRS 3,6712(—22.1%Y0Y) S 7S5 Ho= &1
O A 669,68 EICt 0243t 312 F= 2F Yield SI2IE0| 7 {FH| FLES SAAZ| T QUCt Q1576 B
602 TR ek 862,340 Seoloz HRlEl 33 150] Z¢H 270l SAF HZFY0[0| J[fFiS AT EEFEICH
602 TR Helci 4024
PETELHES 5.0% E21o|A Marketperform §&|: A2 JHMA| 2|7 =}o}
o I QIHBY JIE SAH4Q15 FHIH O +7.1%YoY SOisiC OlekBo] Jlviet 1,28 of 5 4
AZ +HEPS HEE (3yr CAGR 22.4% ~ =
52;{ ié_/ip(.[io;:i?; 92908l S22 +10%YoY Ol A& Aoz FHELCL Jetw 7HEE2 S $34.5/bbl +F2F —
) 40808 45%YoY A0 T, 1)/ &8 &5 23t e 72 A% T2l =M FY At
HIEK12M, 2ZH4I8) 1.0 Off THE Yield 5120] ol &= & AIEOIM = OiEs| A5 JHIME X[74EI0}F Sich= EHHOICH
ze5% 25491 9| 3 91 30.1%
s vk ok ok 1213A 12147 12115F 1216F 1217F
o SUnlts  =Sdass =g B (FRS-C) (FRS-C) (FRS-C) (FRS-C) (FRS-C)
Ak “11%  -102%  -286% EEE) 57235 5,836.2 5,756.4 5987.2 6,090.9
FRole! (&of2) (112 9.1 1204 2383 1955
. B BsEES | 0|9 (MR (114.7) 63.3 (51.5) 295 68.0
(%) #H23) 8 RlHf7|24012) (Ao12!) (115.7) 62.2 (53.7) 274 65.8
30 10,000 EPS (2) (599) 319 075) 140 337
10 8,600 AEPS (2) (593) 319 (79) 140 37
0 7,200 PER= (i) NA-NA 231-120 NA-NA 291 121
20 5,800 PBR (H) 11 1.4 0.9 0.8 0.8
30 4,400 EV/EBITDA (4H) 140 1.1 106 86 87
-50 3,000 HETAE (%) NA NA 0.0 0.0 0.0
1/15 4/15 7/15 10/15 1/16 ROE (%) (12.2) 6.5 (5.4) 28 6.4
ROIC (%) (1.4) 42 07 36 30
S FRS-C =PEZHE IFRS—P =N E: OMOLIEIZ BLEH
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T3 1) ORAlOKLIEHR 4Q15 AH 23
(el9l) 4Q15F SUE (%) A X1ol
==
YoY QoQ Fa LIPS (%)
][l 1,476.4 (0.7) (4.0) 1,432.2 3.1
oY 35.4 12.5 (48.9) 44 .4 (20.2)
HIE0Id 46.7 (56.2) SIS
XIH I =012 36.1 (66.5) S 32.5 11.0
AIZ: Fnguide, S5
a3 2) A3 24 93
Hag HEH BHE (%)
(M) 2015F 2016F 2015F 2016F 2015F 2016F
Iz 5,756.4 5,987.2 5,711.3 6,040.2 0.8 (0.9)
AA0l2 120.4 238.3 137.7 216.2 (12.6) 10.2
MHE0IY (42.2) 37.9 (67.9) 61.1 (37.9) (38.1)
XIbhFEF=01Y (53.7) 27.4 (73.7) 45.6 (27.2) (40.0)
BPS (#4) 4,957 5,097 4,854 5,088 2.1 0.2
Az BOfZH
A% 3) orAjotLRts 2 FYUAHA Table
CHe| 1Q14 2Q14 3Q14 4Q14 2014A 1Q15 2Q15 3Q15 4Q15F 2015F 2016F
Hoseg /ey 1,069.0 1,030.4 1,025.8 1,086.7 1,053.0 1,100.3 1,097.8 1,167.8 1,157.7 1,130.9 1,212.0
J|uste /e 1,068.8 1,014.4 1,050.6 1,099.2 1,099.2 1,105.0 1,124.1 1,194.5 1,172.0 1,172.0 1,210.0
F3R7t ElE] 1233 120.2 119.2 103.4 116.5 72.2 73.7 67.4 60.0 68.3 55.0
Aol Aol 1,414.8 1,410.3 1,524.3 1,486.9 5,836.2 1,407.9 1,333.6 1,538.5 1,476.4 5,756.4 5,987.2
2H|0{24x BSEE] 799.4 792.2 9223 790.7 3,304.6 800.9 7315 899.0 771.4 3,202.8 3,225.2
ERIGEE Mol 78.3 87.1 915 90.2 347.2 72.7 75.2 82.7 69.8 300.5 284.8
318+ BSEE| 344.4 332.4 315.2 381.9 1,373.9 322.5 289.9 310.8 351.0 1,274.1 1,265.5
L oh40 o 126.9 128.7 123.5 146.6 262.4 125.5 138.2 149.4 144.9 273.7 282.0
JEFRR U RY Ao 65.7 69.8 71.9 77.5 548.2 86.3 98.8 96.6 139.3 705.3 929.7
g SEE| 1,416.9 1,407.3 1,458.5 1,455.4 5,738.2 1,330.9 1,395.0 1,469.2 1,441.0 5,636.1 5,748.9
HRRRH|x Aojgd 518.2 500.5 511.4 4715 2,001.6 357.4 368.9 368.5 367.1 1,461.9 1,408.6
o[ Ao 2.1 3.0 65.7 31.5 98.1 77.0 (61.4) 69.3 35.4 120.4 238.3
Mi@olel BSEE] (66.4) 21.2) 22.2 106.5 411 80.2 (100.8) (68.2) 46.7 (42.2) 37.9
&0/ Mol (46.6) (11.8) 13.5 108.1 63.3 59.6 (85.4) (62.2) 36.4 (51.5) 295
2R 2 &0 Ao (47.0) (11.8) 13.2 107.8 62.2 60.2 (87.4) (62.5) 36.1 (53.7) 27.4
Julo][sIt=3 % (0.1) 0.2 43 2.1 1.7 5.5 (4.6) 45 2.4 2.1 4.0
Molals % 4.7) (1.5) 1.5 7.2 0.7 5.7 (7.6) (4.4) 32 0.7) 0.6
&=0|9s % (3.3) 0.8) 0.9 7.3 1.1 4.2 (6.4) (4.0 25 (0.9) 0.5
AHFFEE0|1AE % (3.3) (0.8) 0.9 7.2 1.1 4.3 (6.6) 4.1) 2.4 (0.9) 0.5
=A|0{24
IHHFUSH 1y 2,128,812 2,195,918 2,487,252 2,331,016 | 9,142,998 | 2,383,016 2,254,442 2,279,965 2,501,845 | 9,419,268 | 9,832,832
ASK 2H0Hm 10,600 10,656 11,511 11,382 44,150 11,186 11,460 12,118 12,331 47,096 50,440
RPK 40 8,304 8,374 9,411 8,982 35,071 9,164 8,981 9,738 9,801 37,684 40,186
L/F % 78.3 78.6 81.8 78.9 79.4 81.9 78.4 80.4 79.5 80.0 79.7
Yield ¢ 9.1 9.1 9.6 8.3 9.0 7.9 7.5 7.4 6.8 7.4 6.6
s
sERs HE 158,563 150,413 147,660 161,426 618,062 149,458 150,490 152,989 159,759 612,696 581,449
ATK 40k 1,390 1,334 1,320 1,415 5,458 1,346 1,372 1,347 1,407 5,471 5,254
FTK 40 1,022 967 949 1,061 4,000 984 997 966 1,049 3,996 3,755
L/F % 73.6 72.5 71.9 75.0 73.3 73.1 72.6 71.8 74.5 73.0 71.5
Yield ¢ 30.3 31.5 31.1 32.4 31.3 28.4 25.2 24.5 24.0 25.5 22.5
Bl + BAE 32 K~IFRS Sk J/Z 7412
AJZ: OMOIIEE, BhsH
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EEEYAMN WPLHE
(CEE:)] 12/13A 12/14A 12/15F 12/16F 12/17F (HeY) 12/13A 12/14A 12/15F 12/16F 12/117F
(H871%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (88I17) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
& 5,723.5 5,836.2 5,756.4 5,987.2 6,090.9 LR ERI Y 498.9 262.9 365.2 330.0 323.4
EED] 5,159.6 5,186.8 5,067.7 5,182.8 5,330.0 =Y U] 227.8 325.4 32.6 33.9 35.3
UFELE 563.9 649.5 688.7 804.4 760.9 UESE] 383.5 388.1 358.9 349.9 361.6
B oF 2k I 575.1 551.4 568.4 566.1 565.4 THXRA 178.8 182.8 213.9 208.5 215.5
PR 0.0 0.0 0.0 0.0 0.0 JIEFR S 177.7 169.2 211.4 220.0 228.9
HA0IY (11.2) 98.1 120.4 238.3 195.5 KREIM 1,466.7 1,328.3 1,182.0 1,142.4 1,164.7
EBITDA 286.3 458.4 535.0 629.3 598.0 EXHXHA 803.5 831.4 1,004.9 1,045.7 1,088.1
aeQlzol (129.3) (57.0) (162.5) (200.4) (108.3) QI 3,757.4 5,061.9 5,558.5 5,477.1 5,382.4
282 (126.6) (134.9) (155.3) (145.7) (147.1) ST 209.9 209.4 705.4 705.4 705.4
NEEE] 18.7 25.6 81.0 80.0 80.0 Ol QU XA 129.6 170.0 236.6 246.2 256.2
JIEtgelel2e (21.4) 52.3 (88.3) (134.7) (41.2) JIEHI RS XA 645.1 610.6 576.3 599.7 624.0
HFoly (140.6) 411 (42.2) 37.9 87.2 HIRSXHA 5,545.3 6,883.3 8,081.7 8,074.1 8,056.1
RIS (25.9) (22.2) 9.4 8.3 19.2 AN 7,012.0 8,211.6 9,263.7 9,216.5 9,220.9
12019 (114.7) 63.3 (51.5) 29.5 68.0
Tty z0y (115.7) 62.2 (53.7) 27.4 65.8 IHLHS 167.2 156.4 141.3 137.7 142.3
ST (99.6) 107.0 (36.9) 29.5 68.0 EvlEI=E] 1,066.0 1,252.4 1,641.0 1,576.4 1,514.2
I EER01Y (100.6) 105.9 (38.7) 27.4 65.8 HIIEERN 0.0 0.0 0.0 0.0 0.0
EEERe 0.0 0.0 0.0 0.0 0.0 JERsEM 815.5 957.7 1,034.1 1,085.4 1,130.4
#8209 (116.7) 62.2 (63.7) 27.4 65.8 |ER 2,048.7 2,366.5 2,816.4 2,799.5 2,787.0
[P EEL 2,707.2 2,937.8 3,515.7 3,377.2 3,244.1
YITER isgs 104.7 100.0 72.0 75.0 78.0
(EEED] 12/13A 12/14A 12/15F 12/16F 12/17F EEECE 215.7 278.3 395.4 4115 428.2
2712019 (114.7) 63.3 (51.5) 29.5 68.0 (EEEIEN] 53.3 143.5 169.9 176.8 184.0
RIEETAA2H| 297.5 360.3 414.7 391.0 402.5 JIEHIRS X 979.0 1,266.3 1,301.7 1,354.6 1,409.6
JIEIM 22 £ 261.7 43.1 213.3 (71.7) (60.8) HRSEH 4,060.0 4,726.0 5,454.8 5,395.0 5,343.8
SUEEL 407.6 22.0 (22.7) 53.5 22.1 SUEH 6,108.7 7,092.5 8,271.2 8,194.4 8,130.9
PIEEEREIE (113.1) (116.3) (124.5) (11.0) (22.0)
YIWE WITE 739.0 373.4 429.3 391.3 409.7 =2 975.5 975.5 975.5 975.5 975.5
LIS (377.5) (245.0) (297.7) (309.6) (307.7) TN 1.1 1.1 1.1 1.1 1.4
DUTIMETH (18.8) (4.2) (6.6) 0.0 0.0 JIEHEYS (28.5) (28.5) (28.5) (28.5) (28.5)
HII28TM 52 (130.4) (102.4) 279.6 (1.3 (1.4) Bt R B o 17.7 76.6 93.3 93.3 93.3
ETAMEY (245.0) (21.8) (14.5) (40.8) (42.5) 014012 (65.9) (18.9) (74.3) (46.9) 18.9
JIEENMZOE (39.1) (17.0) (395.2) (23.4) (24.4) X s 899.9 1,005.9 967.1 994.5 1,060.3
EXgE MIVE (810.8) (390.5) (434.5) (375.1) (375.9)
287 5% 411.2 (217.7) 78.4 (203.2) (195.2) HIXIHIX| 2 3.4 113.3 25.4 275 29.7
TH=ol B2 0.0 0.0 0.0 0.0 0.0 HEEH 903.3 1,119.1 992.5 1,022.0 1,090.0
LEEREPIER] (2.0 (0.2) 0.2) 0.0 0.0
JIEHEH30E 0.0 0.0 27.5 151.8 154.8 BUATESH 7,012.0 8,211.6 9,263.7 9,216.4 9,220.9
WPRE ¥30E 409.2 (217.9) 105.7 (51.4) (40.4)
Pl Elets (1.9) (1.1) 1.9 0.0 0.0 FENE
EEEYIEEY) 336.1 (236.0) 102.4 (35.2) (6.6) (8) 12/13A 12/14A 12/15F 12/16F 12/17F
pES:ERREEI 162.8 498.9 262.9 365.2 330.0 EPS (593) 319 (275) 140 337
pIER-ER- R ER 498.9 262.9 365.2 330.0 323.4 +3EPS (593) 319 (275) 140 337
ZYRTM(BPS) 4,613 5,156 4,957 5,097 5,435
EYAUZ TR 250.4 516.6 446.1 569.7 549.8 FRINZA(SPS) 29,336 29,914 29,505 30,687 31,219
YUUFCE 868.8 606.3 160.9 346.0 297.8 FYEYYNUITE (GCFPS) 1,283 2,648 2,287 2,920 2,818
cH3TE 6.5 (555.5) (1,156.9) 169.3 190.0 FEHIE3 0 0 0 0 0
eva (ena) (3,046.5)  (3,602.0) (4,758.9)  (4,589.6)  (4,399.6) +HEPS 88E(39 CAGR, %) NA NA 1.9 NA (57.9)
434 % 2948 HIE FFEIX £ WRRAZT
(%) 12/13A 12/14A 12/15F 12/16F 12/17F (%) 12/13A 12/14A 12/15F 12/16F 12/17F
HEY 4RE (2.8) 2.0 (1.4) 4.0 1.7 ROE (12.2) 6.5 (5.4) 2.8 6.4
2012 HAE NA NA 22.7 97.9 (18.0) ROA (0.0) 2.4 0.9 1.6 2.0
EBITDA 438 (38.9) 60.1 16.7 17.6 (5.0) ROIC (1.4) 4.2 0.7 3.6 3.0
XthoIgz01o 4aE NA NA NA NA 140.1 WACC 46 3.6 3.0 3.0 3.1
To*: |2 MxE NA NA NA NA 140.1 ROIC/WACC (ti) (0.9) 1.2 0.2 1.2 1.0
0[S (0.2 1.7 2.1 4.0 3.2 ZHFO0 (EP, Hold) (215.5) 39.6 (92.9) 28.7 (3.9
EBITDAOI s 5.0 7.9 9.3 10.5 9.8 2108 676.3 633.8 833.4 801.8 745.9
S ENE (2.0 1.1 (0.9) 0.5 1.1 =288AHIg 337.3 321.9 479.5 449.1 403.6
+H20I2E (2.0) 1.1 (0.9) 0.5 1.1 OIKHEAILHE (HH) 1.9 3.0 3.2 4.0 3.8
B PEEPS =[(FE20/9 - SUFHS 20/9) + (WP OGN 2YFBE)] | (EEF +8 BAINFAR), 282019 =(UHIIG20/%) - (2H/3&22)
FHIZE2Y: HP HFNSRY 2Y(XHIISH HEE HIZSYFOZU Y2, AR, LR, o8R0 FHAEY 52 8l
HEI|E: IFRS-C =HZUFHE, IFRS-1 =JEWZHE, IFRS-S =ZCH2HE
TZ: OKIOHIZE, BIHEH
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OFAIOHLKE S 15/10/27 Marketperform 6,000

10,000
8,600
7,200
5,800 -
4,400

3,000

1414 14/5 1419 151 15/5 159  16/1

A= & TARRMRIZE 7RHFAP} = IR0 MS3H AH0| YUEHICE 2 i ZIRi= AfE LIZS0| 2010] oS Felop| 2ot oM, of0] SEeh 20|t 7hdRio] Motddah AdziQlgs =0leh

EXolH 25 M Overweight(10%014), Neutral(—10~10%), Underweight(—10%014) / 721 Strong BUY (30%0148), BUY(10~30%), Marketperform(—10~10%), Underperform(—10%01&) ( &7t — , SEFIF —)
XSS HIg (2015.12.31 71F)

nj: e oh=
8.4 132 03 * 22 1HZEEXOIAS TIAGH 2|2 E TIF

O] A= IS0 FXjof 23 Y2E MSE SHO2 e Z0IM A24e] Hof = Hoo| 7213 TYsHR| SEHCE 0] M= AP AR RisiCi HTksh= Kot 820 271501 g AfRO| TEXRl BES EIdEt ol0|Lt ZAE
2 BHO|L} S HHSHE A2 OI-IH S| 8l0] 2J0| tHAE 4 QUELICE THE FAK= 2740 HEof 245101 O|FOIROF 51H, O] k= Ofofet FEHZ = 1740 SRRHCH 5! 1 Zujof et S AQIo| o7t IR QAELICE Of MRl K

Z[H2 APl 1202 FAR| F0| glo] Pt A, HIE 1 HEE 4 QUEUICE 0] 2k SE SHOR K 20| OfH2E, SRl SHO 0|5tz ZP0= A AR S26101 SIS FoAD| HigHCE
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