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CHYHY HZIIF 4% 30| Y MY

(CH: Aode) 1Q16 2016 3016 4Q16 1Q17 2Q17 3Q17E 4Q17E 2016 2017E 2018E
o=l 3,534 3,610 3,679 3,741 3,887 3,909 4,135 4,228 14,563 16,159 17,902
(YoY) 13.3% 14.0% 9.3% 14.3% 10.0% 8.3% 12.4% 13.0% 12.7% 11.0% 10.8%
AE 1,160 1,103 1,244 1,105 1,324 1,182 1,393 1,299 4,613 5,197 5,809
(YoY) 10.6% 11.1% 8.0% 15.5% 14.1% 7.1% 12.0% 17.5% 11.1% 12.7% 11.8%
AXH 478 473 478 442 541 468 524 550 1,870 2,083 2,353
(YoY) 2.5% 6.1% 2.7% 8.9% 13.3% -1.0% 9.6% 24.5% 4.9% 11.4% 12.9%
Pl 682 630 766 664 782 713 869 749 2,742 3,114 3,456
(YoY) 17.1% 15.1% 11.6% 20.4% 14.7% 13.1% 13.4% 12.9% 15.8% 13.5% 11.0%
HHO|Q 428 456 456 462 452 469 469 461 1,802 1,851 1,935
(YoY) 6.6% 5.1% -1.8% 4.9% 5.6% 2.9% 2.8% -0.1% 3.6% 2.7% 4.5%
S AH|0f 118 126 130 141 123 132 136 148 514 539 566
(YoY) 11.1% 11.1% 16.6% 11.7% 4.5% 4.9% 5.0% 5.0% 12.6% 4.9% 5.0%
N 489 521 479 524 500 545 506 560 2,013 2,111 2,257
(YoY) 10.4% 22.1% 6.4% 7.9% 2.3% 4.4% 5.7% 6.8% 11.5% 4.9% 6.9%
28 1,445 1514 1,490 1,633 1,595 1,708 1,751 1,884 6,082 6,938 7,812
(YoY) 22.3% 19.5% 17.3% 22.1% 10.4% 12.8% 17.5% 15.4% 20.3% 14.1% 12.6%
HEHQ| 7)== 2195 2,206 2,308 2232 2,400 2327 2,504 2,468 8941 9698 10,568
(oY) 98% 122% 6.0% 11.7% 93% 55% 85% 10.6% 97% 85% 90%
=50 827 803 871 787 858 813 957 899 3,288 3,528 4,004
(GPM) 23.4% 22.3% 23.7% 21.0% 22.1% 20.8% 23.1% 21.3% 22.6% 21.8% 22.4%
HEHQ| 7)== 669 632 701 616 686 627 760 706 2619 2779 3161
(GPM) 305% 287% 304% 27.6% 286% 27.0% 303% 286% 293% 287% 29.9%
| 594 593 628 630 666 649 693 691 2,444 2,698 2,984
(TH2tH|E) 16.8% 16.4% 17.1% 16.8% 17.1% 16.6% 16.7% 16.3% 16.8% 16.7% 16.7%
X2 ZIE 486 480 575 573 542 523 560 562 1,994 2,186 2413
(EH2IEIE) 222% 21.8% 223% 23.0% 226% 225% 224% 228% 22.3% 22.5% 22.8%
Zefo|e 233 211 243 157 192 164 264 208 844 829 1,020
(YoY) 3.3% 9.8% 9.4% 40.4% | -173%  -219% 8.7% 32.5% 12.3% -1.7% 23.0%
(OPM) 6.6% 5.8% 6.6% 4.2% 5.0% 4.2% 6.4% 4.9% 5.8% 5.1% 5.7%
ME 118 84 14 35 87 54 144 76 352 361 467
(OPM) 10.2% 7.6% 9.2% 3.2% 6.6% 4.6% 10.3% 5.9% 7.6% 7.0% 8.0%
HHO|Q 31 30 40 4] 38 33 39 40 142 150 167
(OPM) 7.3% 6.5% 8.7% 8.9% 8.4% 7.0% 8.4% 8.7% 7.9% 8.1% 8.6%
A0 18 17 14 19 18 18 15 20 68 71 74
(OPM) 15.6% 13.6% 10.7% 13.1% 14.7% 13.6% 11.1% 13.5% 13.2% 13.2% 13.1%
WEXH 15 21 18 9 | -1 2 8 63 10 39
(OPM) 3.1% 4.0% 3.8% 1.7% 0.3% -0.2% 0.4% 1.4% 3.1% 0.5% 1.7%
25 53 60 60 55 51 62 67 65 228 245 282
(OPM) 3.7% 3.9% 4.0% 3.4% 3.2% 3.6% 3.8% 3.5% 3.8% 3.5% 3.6%
LIRS 7/Z 183 152 186 103 144 104 200 144 625 593 748
(oY) 02% -0.4% 51% 392% | -212%  -316% 7.6% 397% 65% -5.7% 26.1%
(OPM) 83% 6.9% 81% 416% 6.0% 415% 80% 58% 7.0% 6.1% 71%
AIZo| 204 133 165 27 125 70 205 148 528 549 749
g7120[2 149 72 17 16 91 43 140 101 354 375 509
X|dfz==a=0]2! 123 42 111 0 82 21 113 74 276 291 398
(YoY) 329%  -184%  260.6% HM | -33.1%  -50.0% 2.1% zH 45.8% 5.3% 37.1%
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CIHYHY (097950) 2017.10. 10
2O ARA (Te: o) T RAENE (Sl of2d)
128 Fit, IFRS oA 2015 2016  2017E  2018E  2019E 128 FM, IFRS & 2015 2016 2017E  2018E  2019E
f=o 129,245 145,633 161,589 179,022 195416 QEXtAt 40,185 48,807 51,937 56,185 61,004
EP) 100,384 112,752 126,313 138979 151,302  SZ2USZAXLA 5298 6,444 5315 4891 5306
uEz0|2 28,860 32,881 35276 40,043 44,113  S=agXt 2,147 3,767 3797 3849 3,908
THORH| 2 U2 | 21,346 24445 26984 29,840 32,649  OiEHEUSESAIH 21,387 25,171 27,929 30,942 33,775
Fio|ey(em) 7514 8436 8292 10,202 11,464  xjmXpAt 10976 12,802 14,204 15,737 17,178
Q10| 2Y(BHAl) 7514 8436 8292 10,202 11,464  J|E}QEH|ZRIA 377 624 692 767 837
19|20 -3866 -3,153 2803 -2,714 2,707 H|QEXtAt 97,328 108,855 114,744 118,723 122,818
O|Xt22 146 180 182 184 187  HIIWEEL|EH|ISSMHE 2963 3,052 338 3751 4,095
=] 62 66 66 67 68 EXpRpAL 8814 8781 10983 11,125 11,252
Q|3t0]2} 1,202 1,330 1,197 1,197 1,197  Q&xtat 66,902 72,805 77,146 81,643 86,324
O|XtH| 1,805 1,790 1,829 1,829 1,829 @yxpAr 17,373 23,338 22,350 21325 20,269
Qe 2,466 1917 1,725 1,725 1,725 J|EtH|QEXtAL 1,275 879 879 879 879
A 7| K| S 20 213 10 0 0 0 XAtEH 137,513 157,662 166,681 174,908 183,822
EXFQT|ERRHAR 220 -58 -139 0 0 0 o= 43357 46,992 51813 54,367 56,774
SEIEEIAVIEF 801 209 324 0 0 0 OHUXSUVIEILES/HE 16,710 20,314 22,540 24971 27,258
J|E} -1,369  -1216 -695 -609 -606 gkt 14,407 18,015 18,015 18015 18,015
SHOIN|XF2HE0[2) 3,648 5284 5488 7489 8757 QEMEIKQ2 11,483 7,733 10219 10,219 10,219
HolxHIe 1,111 1,748 1743 2396 2802  J|EtQsEH 758 931 1,040 1,162 1,282
SHHOINE (%) 305%  33.1%  31.8%  320% 320% HQE=i 40,303 50,065 50,871 51,806 52,714
gol=oe 2537 3,535 3745 5092 5955  EJ|OfQUA|RIUHISErSD 767 853 947 1,049 1,145
XUl FEFEX 220 ) 1,893 2,759 2,905 3982 4550  AHHIUE7IXIAZ 31,572 40,875 40,875 40,875 40,875
EBITDA 12350 13,749 13939 16,180 17,763  J|E{H|QLEERY 7964 8337 9050 9,883 10,694
#122:0/2|(Cash Earnings) 7373 8848 9393 11070 12,253 =fyEy 83,660 97,058 102,685 106,173 109,487
AXET|20|2 2,431 3412 3745 5092 5955 == 724 724 725 725 725
=2t2(%, Yov) EJNEToTE S =1 9,183 9,199 9,199 9,199 9,199
TET] 10.4 12.7 11.0 10.8 92 ooz 23342 25665 28371 32,150 36,491
FQio|el(e) 296 123 =17 230 124 J|EtXE -1,819  -1495 -1495 -1,495 -1495
FAolel(stal) 29.6 123 =17 230 124 XHj=Z=X|EX2EH| 31,431 34,094 36,800 40579 44,920
EBITDA 20.2 11.3 1.4 16.1 9.8  H|X|HHEZX|EXHEEH 22,421 26511 27,196 28,156 29,415
I EESEN=5IPNOIe] 105.8 458 5.3 37.1 143 xp==y 53,852 60,605 63,996 68,735 74,335
EPS 105.3 457 53 37.1 143 2x012 50,017 56411 59,996 60,368 59,893
AF20[Q 46.1 403 9.8 36.0 169  =x012 57,462 66,622 69,108 69,108 69,108
SIZSER (Erel: oel)  EXHX|H (EH2l: 2, BY, %)
128 &L IFRS HE 2015 2016 2017E  2018E  2019E 12%® M IFRS ™& 2015 2016 2017E 2018E  2019E
gojgesiase 11,546 8,001 7,192 8674 10,000 =X m(®)
o47]20|2f 2537 3535 3745 5092 5955  EpPS 13,073 19,044 20,044 27,471 31,388
2TpA2H| 3,945 4366 4660 4953 5241  Bps 216,981 235302 253,857 279,923 309,869
S RLAA2HH| 891 947 988 1,025 1,057 =EBITDA 85310 94,899 96,171 111,614 122,531
Q|st0l 602 472 528 528 528  CFPS 50,928 61,072 64,802 76364 84524
XpAbk| g0l -1,862 166 0 0 0 DPS 2500 2,500 2,500 2500 2,500
x2ge 347 -23 0 0 0 Z=3H4x(tH)
HOISIE XA Z2t 774 -3586 -2,135 -2330 -2,185  PER 28.9 18.8 17.7 12.9 113
J|Et 2572 2177 -594 -594 -595  PBR 1.7 1.5 1.4 13 1.1
ExgEsasz -6,930 -14,089 -11,166 -9,577 -10,042  EV/EBITDA 9.8 8.7 88 7.6 7.0
EXtXHAtO] K& 813 282 -2,166 -127 -119  PCFR 7.4 5.9 5.5 4.6 4.2
OB HE 293 386 0 0 0 201M(%)
QERLALO| XS -6,735 -8,454 9,000 -9,450 -9,923 HAHO|AE(E D) 5.8 5.8 5.1 5.7 5.9
DKM K& -641 -606 0 0 0 goio|AZ(aHAl 5.8 5.8 5.1 5.7 5.9
J|E -660 5,696 0 0 0 EBITDA margin 9.6 9.4 8.6 9.0 9.1
HRsssiase -3,645 7,259 2,844 479 457 20|28 2.0 2.4 2.3 2.8 30
CHRtl2el St -11,962  -8,579 0 0 0 X7|XH=20|2/E(ROE) 49 6.2 6.0 7.7 83
IIRAZe Bt 7,568 16,602 2,486 0 0 E8(XH20|YE(ROIC) 5.4 5.5 5.2 6.0 6.4
xrzel £t 0 0 0 0 0 ormEm
= E=DyL=! -422 -541 -354 -354 -354  =ijH|e 1554 160.1 1605 1545 1473
J|E 1,171 -222 713 833 811  2XAZH|E 92.9 93.1 93.7 87.8 80.6
SIS 2 XA 2SI} 938 1,146 =1,129 -424 416 O|XpEAMHI2(HH) 4.2 4.7 4.5 5.6 6.3
JESDUBITARA 4360 5298 6444 5315 4891 HmaEy)
7| Y T UB TR 5298 6,444 5315 4891 5306  OfEMHsITE 6.0 63 6.1 6.1 6.0
Gross Cash Flow 10,772 11587 9327 11,004 12,186  xjaxiAts|me 11.9 12.2 12.0 12.0 11.9
Op Free Cash Flow 3,459 -1,689 171 1,136 1986  Ojexmsxe 8.2 7.9 7.5 7.5 7.5
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Compliance Notice

o YA 98 29% A CIHUHY (097950) WUFAIS 1% Ol BRI UK et
o PAt= & XEE J[BEXIE E= MBI AN HiSet AMAOo] Si&LCt.
o T X590 FEEXEMAE AtE HEY dI & A2y HSE 7Y 8EALE L HElE BRI UX| SSLCH
o 3 X=0| HAE LIS 2219 oS HefotH grIstn o, oo BEist 2oLt 2HISl0] ZHIE|AUSE ZhRlRtLICh
EXtolAM S22 SEFIEE0I2H)
s EER (@ — UHYHY g8t
B2 axt sHo  smF  H
AR Ko ) 700,000 -
ES T ST
600,000
CHYURE 2015/11/09  BUY(Maintain) 540,000% 6H®  -42.09 -41.02 500,000 _|—'_LJ—|_\_
(097950)  2015/11/24  BUY(Maintain) 540,0008 6748  -32.48 -27.50 200000 1 MWNW
2016/01/12  BUY(Maintain) 570,0008 674%  -32.37 -26.57 oy
2016/01/13  BUY(Maintain) 570,0008 6%  -29.14 -2588 200wl
2016/02/11  BUY(Maintain) 570,0008 648 -33.71 -2588 il
2016/04/05  BUY(Maintain) 530,000% 678  -34.27 -2588 0 . .
2016/04/28 BUY(Maintain) 530,000% 68  -28.43 -26.98 '15/10/10 '16/10/10 '17/10/10
2016/05/11  BUY(Maintain) 550,0008 67%  -27.75 -24.62
2016/06/28  BUY(Maintain) 550,0008 674%  -28.75 -26.09
2016/08/08  BUY(Maintain) 550,0008 6748  -29.47 -26.09
2016/09/19  BUY(Maintain) 550,0008 674  -29.99 -26.09
2016/10/04  BUY(Maintain) 550,0008 678  -31.26 -26.09
2016/11/03  BUY(Maintain) 550,0008 678  -31.44 -26.09
2016/11/16  BUY(Maintain) 550,0008 6742  -31.44 -26.09
2016/11/18  BUY(Maintain) 550,0008 67%  -31.44 -26.09
2016/11/23  BUY(Maintain) 550,0008 6742  -31.49 -26.09
2017/01/02  BUY(Maintain) 550,0008 6742  -31.49 -26.09
2017/01/17  BUY(Maintain) 550,0008 6748  -31.49 -26.09
2017/02/10  BUY(Maintain) 550,0008 674%  -31.49 -26.09
2017/02/21  BUY(Maintain) 550,0008 6742  -31.49 -26.09
2017/03/30  BUY(Maintain) 510,0008 6748  -31.49 -26.09
2017/05/12  BUY(Maintain) 510,0008 6748  -29.68 -28.14
2017/05/23  BUY(Maintain) 510,0008 672  -26.86 -24.12
2017/06/13  BUY(Maintain) 510,0008 672  -26.81 -24.12
2017/06/29  BUY(Maintain) 510,0008 6%  -27.45 -24.12
2017/07/12  BUY(Maintain) 510,0008 6742  -28.05 -24.12
2017/08/07  BUY(Maintain) 480,0008 674%  -28.76 -24.12
2017/09/13  BUY(Maintain) 480,0008 674%  -26.89 -26.04
2017/10/10  BUY(Maintain) 480,0009 6742
“IOlE 2BIIE JIE02 WSS MBS,
EXelA A H8I|E
719 HEIIE(6H7) eqE EEIIE(67H7)
Buy(OH=~) AIYTHH] +20% O It 45 ol Overweight (HISZTH) AIRCHH| +10% Ol ZntQl oflef
Outperform(AIg =& d32) APETHE] +10~+20% 7t &5 ol Neutral (5&) AETHE] +10~-10% H= o4

AZTHH] +10~-10% 37t S ofA
AIZCHE] -10~-20% =7} 8t2f o4
AIFCTHH| -20% OIst =7t ot} of

Marketperform(AIE 42 &)
Underperform(A|& 4=
Sell(Oi &)

Underweight (HIZ£2)

AIHTHE| -10% Ol4 Zunistet ofd

A (2016/7/1~2017/6/30)

EXsa e H|&(%)
BN 172 97.73%
=2 4 2.27%
= 0 0.00%
o=
6 IezUA



