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B2 271449 YA (SH9f: 1R, %, %p)
S 2014 2015 2016F 1Q15  2Q15 3Q15  4Q15 \- Q16 3QI6F  4QI6F
Of=ot 28243 30291 32785 620.1 808.0 740.0 860.9 \ 855.2 7868 10143
(y-y growth) -22.9% 7.3% 82%  -225%  -11.6% 57%  164.8% 5.8% 63%  17.8%
AyED 1,097.4 12253 1,409.1 229 296.0 3043 402.1 380.5 3382 4423
(y-y growth) -24.4% M7%  150%  -62%  -10.5% 294%  369% \ 285%  11.1%  10.0%
Lele- PR 854.5 841.6 816.4 2047 230.0 205.7 2013 \ 2204 1959 236.7
(y-y growth) -4.7% -15%  -30%  -88% 2.2% -0.2% 1.1% \ -42% 4%  17.6%
XSRS 865.7 9459 1,050.0 189.1 276.7 225.1 255.0 253.5 252.0 3345
(y-y growth) 12.2% 93%  11.0%  -62%  539% = -118%  113% -84%  119%  312%
J|EHEY M) 556.0 16.2 3.0 35 5.4 49 2.5 \ 038 0.7 09
(y-y growth) 22%  971%  -81.5%  -97.5%  -97.6% = -89.5%  -983% -849%  -853%  -65.2%
&7t 2.561.8 27620 29643 558.2 7412 6713 7913 770.0 709.0 92438
1)) -23.1% 7.8% 73%  -234%  -12.0% 70%  194.4% \ 3.9% 56%  169%
(% of sales) 90.7% 912%  904%  90.0%  91.7% 90.7%  91.9% 90.0%  90.1%  91.2%
oi=%0(Y 262.5 267.1 314.2 61.9 66.8 68.7 69.6 85.2 77.9 89.6
1)) -21.1% 18%  176%  -133%  67% 89%  23.6% \ 27.4%  133%  28.6%
(% of sales) 9.3% 8.8% 96%  10.0% 8.3% 9.3% 8.1% 10.0% 9.9% 8.8%
Tiogy|of 22|y| 254.7 2250 252.1 558 59.3 52.2 57.7 68.4 62.9 71.0
=28 181%  -11.7%  120%  -119%  7.5%  -106%  -16.1% 153%  206%  23.0%

0 Sales, .U 470 W/l .U"0 .570 1Yo /70 .U"0 U0 U7
(% sales) 9.0% 7.4% 7.7% 9.0% 7.3% 7.1% 6.7% 8.0% 8.0% 7.0%
Yoo 7.8 421 62.1 6.1 75 16.5 119 16.8 149 185
y-y growth -642% = 439.9% = 47.5% @ -237% 0.1%  250.1% -1958% 1228%  -98%  552%
(% of sales) 0.3% 1.4% 1.9% 1.0% 0.9% 2.2% 1.4% \ 2.0% 1.9% 18%
AyED (16.9) 17.4 28.2 1.0 44 62 59 \ 76 6.8 82
y-y growth 69.6%  -2029%  618% -132.7%  2688% -1673.1%  -139.9% \ 72.5%  100%  389%
OPM -1.5% 1.4% 2.0% 0.4% 1.5% 2.0% 1.5% 2.0% 2.0% 18%
FHEE (5.7) (1.5 0.8 0.5 0.0 0.2 .3) 0.2) 0.2) 0.2)
y-y growth -4723%  -742%  -445% -2060% -100.0%  -1087%  -27.4% #DIV/OI  -184.1%  -89.5%
OPM -0.7% 02%  -01%  -03% 0.0% 01%  -1.1% 01%  01%  -01%
ItSAHES 26.2 317 36.7 7.6 4 59 142 \ 99 838 10.7
y-y growth -6.6% 209%  160%  -207% = -28.1% 19%  171.5% \ 1431%  501%  -24.7%
OPM 3.0% 3.4% 3.5% 4.0% 1.5% 2.6% 5.6% ‘ 3.9% 3.5% 3.2%
7|t 42 (5.5) .0 32 0.8) 39 (5.5) ©0.5) 0.5 0.1)
OPM 0.0% 0.2% 1.2% 1.1% 0.3% 0.5% 2.2% 4.8% 4.9% 3.7%
284K -51.8 346 282 17 96 7.7 56 \ 76 63 7.7
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F2 9 7|g ALY 53 -4.1 1.0 10 -0.9 -0.6 =36 0.0 0.0 18
O M|XI 2 20]2 26 -26.9 399 396 76 78 -51.1 9.1 8.1 19.7
=28 -108.8%  -11342% -2482% -4937%  -54.7% 388%  -245.5% -2200%  -2042%  -138.6%
01 MH| & -188 -15 9.6 5] 15 -5.7 =25 22 2.0 41
(HQIM|2) -721.3% 242% | 242%  13.0%  -19.8% 72.7% 4.8% 240%  240%  21.0%
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B 3. A7t WYX HP (H9: &R, %, %p)
= 2016F 2017F
- HYZ sk Xo| HPE HEH Xo|
af=ol 3,278.5 3,328.9 (1.5) 3,424.8 3,497.4 Q.1
Fole 62.1 69.8 (11.0) 68.7 84.1 (18.3)
MIHo|2 39.9 49.5 (19.4) 486 79.3 (38.7)
«0[9 30.2 375 (19.5) 36.8 60.1 (38.8)
FYo|dls 1.9 2.1 0.2 2.0 2.4 (0.4)
MHoolg 12 1.5 0.3) 1.4 23 0.8)
w028 0.9 1.1 0.2) 1.1 17 (0.6)
NERYEE= L
B 4. Valuation Table (TH9): 41012l %, %p)
T = af Hla
AT 1 74 NOPLAT 207 16d 7=
Target Multiple 8.0
Sum 165.9
HATHK| 2 XpSXt NOPLAT 279 16d 7|12
Target Multiple 16.0
Sum 4457
BYU7 A 611.6
bl FYG7H SEXREELA 73
=7t SEXHt 97.7
QURANA L A /24| Of ICC) 3200 AZEIA 5009 / 2fH|of|#ICC 2,6009 Mg
A7 425.0
NAV 3188
T+ 930.4
Axfelz 2984 16QY 7|E, SAtA X
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3% WM E
QA AN (9 o) I =B (T L)
2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Of=oH 28243 30291 32785 35657 39286 QXA 1,2449 969.9 10055 11288  1,286.2
WEIpl 25618 27620 29643 32196 35358 2SXpAL 1338 1354 1023 146.5 2039
ojE%0(Ql 262.5 267.1 3142 346.1 392.8 TSRt 30.7 639 24.9 623 111.1
| 2547 2250 252.1 274.6 303.2 I ESGRIRS 827.6 6318 683.9 7438 819.5
gelolal 78 21 62.1 716 89.6 T XpAE 156.4 1185 1282 139.5 153.7
2829 (51.8) (34.6) (282 (26.1) (239 7 |EFR- SR 127.1 84.2 91.1 99.0 109.1
F4 a7\ a0 53 @.1) 1.0 1.0 1.0 H| QSR 9732 10097 10122 10177 10285
7|EFEQ| 20 437 439) 50 50 50 EXRpAL 184.0 1719 186.1 202.4 2230
Aol 50 (40.5) 399 51.4 718 2GR 157.1 147.8 160.0 174.0 191.7
01| (18.8) (1.5) 9.6 124 17.4 QX AL 534.0 4163 407.1 3988 3913
Hl&Ao[Y 238 (39.0) 30.2 39.0 54.4 SR 98.6 101.6 9.1 9.7 943
ZThALRI0[ .4 136 0.0 0.0 0.0 7[EfH| Q-5 Xt 156.6 319.9 319.9 319.8 3199
o7]140[2 214 (25.4) 30.2 390 54.4 XIAESA| 22181 19797 20177 21466 23147
zZo|el (13) 0.0) 0.0 0.0 0.0 osuxy 14496 11242 11249 11979  1,290.2
(X|2x|Q)a0[2! 226 (25.9) 30.2 39.0 544 S8 660.2 354.2 2916 291.5 291.6
N[ sanie] (el 18.4 (31.3) 30.2 39.0 544 RS S 640.6 650.0 703.5 765.2 843.0
NOPAT 372 40.6 471 54.2 68.0 7|EFQ S EX 148.8 1200 129.8 1412 155.6
EBITDA 20.4 549 738 823 99.5 H|- QS 2640 417.8 4325 4495 4709
88°8(%) | 131.8 239.2 239.2 239.2 239.2
ESNLE SRS (229 73 8.2 8.8 10.2 7|EH] 95 L1 1322 1786 1933 2103 2317
NOPATE7+& 7.9) 9.1 16.0 15.1 255 EE 17136 15420 15575 16474 17611
EBTDAZ7HE (40.0) 169.1 344 11.5 209 X|ufZEz=x| 4850 4376 460.2 499.2 553.6
(ZH)FH0|2IZ IS (64.2) 4397 475 153 25.1 e 1058 105.8 1058 105.8 105.8
(K| 2HHQ) A SIS Tx bSbS) keb ] 29.1 39.5 XtEQ02 408.2 158.6 158.6 158.6 158.6
(X 2HHQEPSZ IS eay| ESES| eay| 29.0 395 XpEETY (16.5) (17.4) (17.4) (17.4) (17.4)
+2’8(%) 7Bt 8.4 4.1 4.1 4.1 4.1
ERES 93 838 9.6 9.7 10.0 0|YYoi5 (20.8) 1865 2091 2481 302.4
EBITDAC|YE 0.7 18 23 23 25 HIX|uj=FX| &2 19.4 0.0 0.0 0.0 00
(FH)FHo|elg 03 14 19 20 23 PNCE S 504.4 4376 460.2 499.2 553.6
H&ALRl0[2UE 0.8 (1.3) 0.9 1.1 14 P | 658.2 4579 4284 3842 3269
XX ' HZOER (T 1)
2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
ESSAETEN) YUEsHIATE (57.3) 188.2 513 60.5 779
EPS 1,114 (1,202 1,429 1,844 2,572 g7|20(Q 214 (25.4) 30.2 39.0 54.4
BPS 22,952 20,750 21,819 23,663 26,235 x (74.9) (5.2) 117 10.7 9.8
CFPS 1,070 344 3,744 4159 5,029 U7H2i) 126 127 11.7 10.7 9.9
EBITDAPS 1,003 2,595 3,491 3,893 4,707 Qe efa0l 43 (4.4) 0.0 0.0 0.0
SPS 138981 143307 155104 168,692 185863 x| 220l (74.3) 4.1 0.0 0.0 0.0
DPS 0 0 0 0 0 7|t (17.5) (17.6) 0.0 0.0 .1
ESToNEICT)] XpAL/EHO| (3.8) 2188 9.4 108 13.7
PER 6.0 N/A 123 9.5 6.8 %ro HG Y. % 6538 495 (20.0) 3.1 29.2)
PBR 03 0.7 0.8 0.7 0.7 EXRHARZEA(B T 249 136 (14.2) (16.3) (20.6)
PCFR 6.3 43 47 42 35 Owr FEA(Z7h (47.1) (67.9) 0.0 0.0 0.0
EV/EBITDA 387 127 9.8 83 6.2 I |EIEXES 88.0 103.8 (5.8) 6.8) 8.6)
PSR 0.0 0.1 0.1 0.1 0.1 IH-.-%E&! 252 713) (2064 (70.3) ©.1) 00
TS| &(%) 2EEBINEA) (167.7) ~ (198.7) (62.6) ©.1 0.0
ROE 53 (5.5 6.7 8.1 103 It%”t(’**) 656  (249.6) 0.0 0.0 0.0
ROA 1.0 (1.2) 15 19 24 JEHREs 308 2573 ©.1) 0.0 0.0
ROIC 37 49 73 8.4 10.6 BiEX 2 0.0 (15.4) (7.6) 0.0 0.0
21| & 339.7 3524 3384 3300 318.1 slgo| 52+ 67.3) 332 (39.0) 374 438
221 & 130.5 104.6 93.1 77.0 59.0 Unlevered CFO 218 73 79.1 87.9 106.3
O| Xt /ul-&H) 0.1 1.1 2.0 2.5 3.1 Free Cash Flow (105.8) 117.4 513 60.5 779
Xt oSS EXt
Country Aggregates Sector Aggregates
PER(X) EPSE7 (%) PER(X) EPS3712(%)
FY1 Fr2 12MPwd FY1 Fr2 FY1 2 12MPwd FY1 FY2
Korea Korea
Emerging Market Emerging Market
World World
XtZ: MSC I/B/E/S Aggregates
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