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EUGENE \ Analyst 2481 | 2412 /MEYA
AlX :'col al xja}
== T = L=O
EEA OIXIHHOI@ SET|ZE 2t AF 0] U MY
(RA) 2012 2013 2014 2015 2016F
ofEH 1,544.7 1,504.5 1,480.3 1,440.6 1,459.3
&t 1,354.6 1,303.3 1,233.7 1,204.3 1,182.1
A7le 87.7% 86.6% 83.3% 81.8% 81.0%
uj&Es0(9 190.0 201.2 246.6 236.2 2773
| 162.6 162.0 168.5 168.3 188.2
Aol 27.4 39.3 78.1 67.9 89.1
OPM 1.8% 2.6% 5.3% 4.7% 6.1%
MHo[e 18.4 135 27.1 28.3 65.0
E7|=0(9 8.8 10.8 17.4 15.5 48.8
X|HjFFz01 17.2 12.4 30.5 28.3 53.8
Valuation
PER 8.4 18.8 8.5 12.5 6.3
PBR 0.7 1.1 1.1 1.1 1.1
PSR 0.1 0.2 0.2 0.2 0.2
Az FAFASH
T¥2 AIEE s 0] 3 MY
(Rld2d) 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 | 2Q16F 2013 2014 2015 | 2016F
o] =y 3584 3968 3409 3682 3481 3834 3365| 3825 1,5045 1,480.3 1,440.6 | 1,459.3
AZAIE(FB) 2192 237.6 207.0  238.1 209.0 2407 2059 | 239.3 %16 9226  894.7| 9037
QEEAIAE(LB) 9%.6  101.9 90.7 94.8 92.3 100.5 93.3 104.2 3498 3887 3784 | 4162
7 IZAIIR(PB) 1584  171.1 151.1 152.1 149.2 1359  136.6 142.9 6340  621.8 5882 558.8
7|EK2{Alo} 5) 8.2 19.8 9.0 10.7 9.5 16.9 10.3 11.0 33.2 46.1 46.0 50.6
MIAXH 1241  -1336 -1169 - 1275 - 1118 - 1106 - 1096 | - 1150 | -4741 -4989 -466.8 | -470.0
YoY
o Znfj & -8.5% 19% -10% -33% -29% -3.4% -1.3% 39% | —26% -16% -27% 1.3%
ALZAIS(FB) -6.6% —65% -7.9% -12% -47% 13% -0.5% 0.5% - -41%  -3.0% 1.0%
LEAIAL(LB) 2.9% 6.6% 15% -59% —44% -1.3% 2.8% | 10.0% - 111%  —26% | 10.0%
7 IZAIIR(PB) -9.6% 13.0% 12.3% -3.6% -58% —20.6% -9.6% | -6.0% - -19% -54%| -5.0%
7|EK2{Alo} 5) 409%  61.5%  18.8% 09%  152% -145%  15.4% 2.9% - 389% -02%| 10.0%
MIAXH 51% 7.7% 46% -15% -98% -172% —-6.2% | -9.8% - 52%  —6.4% 0.7%
aEES
ALZAIS(FB) 612%  59.9%  60.7% 647% 600% 62.8% 61.2% | 626% | 639% 623% 62.1% | 61.9%
LEAIAL(LB) 27.0% 257%  26.6% 257%  265%  262% 27.7% | 273% | 233% 263%  26.3% | 28.5%
7|I2AIE(PB) 442%  431%  443%  41.3%  429%  354%  406% | 37.4% | 421%  420%  40.8% | 38.3%
7|EK2{Alo} 5) 2.3% 5.0% 2.6% 2.9% 2.7% 4.4% 3.1% 2.9% 2.2% 3.1% 3.2% 3.5%
KIAXH -34.6% —33.7% -34.3% -346% -321% —28.8% -32.6% | -30.1% | -31.5% -33.7% —32.4% | -32.2%
Aol 1.4 25.9 9.1 33.9 48 20.0 15.9 38.7 39.3 78.1 67.9 89.1
OPM 0.4% 6.5% 2.7% 9.2% 1.4% 5.2% 47% | 10.1% 2.6% 5.3% 4.7% 6.1%
AZAIIL(FB) 4.3% 5.7% 4.4% 5.6% 4.5% 8.7% 6.6% 6.7% 5.6% 6.0% 5.9% 6.5%
EAIIL(LB) 01%  10.2% 3.9%  20.0% 4.5% 4.5% 48% | 20.0% | -1.0% 10.5% 8.3% 8.5%
712AISPB) -5.7% 1.2%  -3.2% 1.0% -6.0% -57% -45% | -14%| -1.1% -28% -3.4%| -21%
7|el2{Alo} ) -0.9% 1.3% 61% -61%  -1.9% 95%  28.6% | 255% | -20.6%  -3.6% 2.9% 9.9%
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EUGENE \ Analyst 2481 | S 2/AEH A
0|X|H}0|2(035810.KQ) AHEHIE
CHACH = LA
(B9t 0148 2015A  2016F  2017F  2018F (Si2fAlofe) 2014A  2015A  2016F  2017F  2018F
KA 14944 15810 16209 1677 1,739 ofEd 14808 1,406 1453 14787 15085
TSR 681.5 702.8 7100 7335 764.1 Z715(%) (16) 27 13 13 20
MR 176.3 200.7 2405 2635 285.7 &2} 12304 12043 11821 12051 12064
OhERA 205.4 209.2 196.6 196.4 200.3 &S0 250.4 236.2 277.3 2736 282.1
NN 2126 193.3 181.4 181.2 184.8 ol 3 e k| 168.3 168.3 188.2 1779 179.0
HIRSAIA 8129 878.2 9109 943.2 975.7 7Bzl 0.0 0.0 0.0 0.0 0.0
SRR 153.8 177.0 184.2 191.7 199.5 elojel 821 67.9 89.1 9.6 103.0
TR 597.7 644.2 669.9 695.0 720.0 Z715(%) 109.1 17.3) 312 73 7.7
7|Et 61.4 569 56.7 56.5 56.3 EBITDA 1135 103.0 126.9 134.8 143.6
SAEA 11269 11817 11763 11782 1,182 Z715(%) 65.7 92) 232 6.3 6.5
FERA 896.9 946.8 938.2 938.6 9 2 Hodelol (52.8) (39.6) (24.1) (20.0) (20.0)
ol 9.9 1104 101.3 101.1 103.2 O[X2 8.0 6.9 6.7 78 79
FSAOXISR 745.2 783.2 783.2 783.2 783.2 o[xpIE 40.3 356 340 332 320
7|Et 51.7 53.2 53.8 543 54.8 R|2Hael 33 41 43 45 48
HIRSAY 2300 2349 237.2 2396 242 1 7 |Elodiaol (23.8) (15.0) (1.1) 0.9 0.7)
HI5FS7 [EFAY 1789 176.7 176.7 176.7 176.7 M=ol 29.3 28.3 65.0 756 83.0
7|Et 512 581 60.4 628 65.3 Z718(%) 117.5 (36) 129.8 16.4 98
A3 3675 393 4456 4985 556.6 BoHI2 9.7 11.2 16.3 27 249
NGNS 254.5 2712 3174 3704 4285 ol 174 155 488 529 581
N 256 26.9 26.9 2.9 26.9 718 (%) 61.4 11.2) 2152 8.6 98
Rj2loiz 100.4 1105 110.5 110.5 110.5 RpEAI2 305 233 538 574 62.4
0[2Yoiz 129.3 149.7 195.9 2489 307.0 Z718(%) 146.2 (23.6) 131.0 6.9 8.7
7|Et 09 (15.9) (15.9) (15.9) (15.9) H{X X2 (13.0) (7.8) (5.0) 4.5) 0K)
HIX|EHXI2 113.0 128.1 128.1 128.1 128.1 EPS 638 455 1,014 1,084 1,178
2 3675 3993 456 4985 556.6 718 (%) 142.2 (28.7) 122.8 6.9 8.7
EXRig 924.1 959.9 959.9 959.9 959.9 $HEPS 638 455 1,014 1,084 1,178
RIS 7478 750.2 719.4 696.4 674.2 718 (%) 142.2 (28.7) 122.8 6.9 8.7
HESER FREAR|E
(Ei9fplote) 20148 2015A  2016F  2017F  2018F 20144  2015A  2016F  2017F  2018F
=SS 16.8 739 86.8 775 782 TERIER)
2ol 174 155 488 52.9 58.1 EPS 638 455 1,014 1,084 1,178
RRAARZ| 314 35.1 377 39.2 406 BPS 5,036 5117 5,989 6,988 8,084
7 |EH A2 10.1 6.8) (14.7) (14.6) (14.5) DPS 50 0 0 0 0
S WEEI (55.9) 156 15.0 0.0 6.0) WRolloKA(,%)
IHEREZNET 46 (7.7) 126 0.3 (4.0) PER 85 125 6.3 58 5.4
WIS E]) (34.4) 216 19 0.2 37) PBR 1.1 1.1 1.1 0.9 08
OHRURHRET K2 (36.8) 8.9 9.2) 0.1) 20 EV/ EBITDA 10.0 115 9.3 8.6 79
7|Et 106 (7.3) (0.4) (0.4) (0.4) HiEOlS 0.9 0.0 0.0 0.0 0.0
Ha=pgss (36.9) (55.4) (56.5) (57.7) (59.4) PCR 2.2 3.0 47 43 40
ED RIS 153 148 (3.1) (32 (33) FOIM (%)
SRS 3.1) 0.3 139 138 136 Hedolels 55 47 6.1 6.5 6.8
AH|FAL (45.5) 61.7) (62.5) (63.93) (64.6) EBTDAC[2IE 7.7 7.1 8.7 9.1 9.5
TR R 154 8.4 0.0 0.0 0.0 FolRlg 12 1.1 33 36 39
FERIME 03 0.0 0.7) 0.7) 0.7) ROE 74 59 16.6 154 146
NRgssgsE 20.0 175 (25 0.0 0.0 ROIC 5.4 39 6.2 6.1 6.4
N 350 20 0.0 0.0 0.0 QFA(%, 1)
= 37 (3.6) 25) 0.0 0.0 TRRIZ/AP R 2035 187.9 161.5 139.7 121.1
HiSEAIE 33 36 25 0.0 0.0 Retlg 76.0 742 757 78.1 81.2
i) 02 36.1 278 19.8 18.8 O[R{ZAHIS 25 24 33 38 43
7|1EEZ 98.4 98.1 134.2 162.0 181.8 =4 (8)
7|z 98.1 134.2 162.0 181.8 200.6 Ny 1.0 0.9 09 09 09
Gross cash flow 116.5 97.7 718 775 842 IHERIHEMS 71 6.9 72 75 76
Gross investment 108.2 546 384 545 62.0 VNS = 76 71 78 8.2 82
Free cash flow 83 430 334 230 22 ofQlR FelMs 12.8 137 138 146 14.8
Nz FRIsAE

www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES AnalySt 2_/‘\_?_[ | % /O|IE-IEI|X1
Compliance Notice
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HAkE & AIRE 7|2EAP} EE HMSKIoIA AR HMiEsh Ao| elEL
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TR R FASE/FALA HIE

Z2EH U USEH SAPRE 1KY (FAVIEY Bof| 2HE=0 o

A = SA} EXI0Z HIS(%)

+ STRONG BUY(oH=r) FH71Z=Y BI1iH] +50%0| Ak 5%
- BUY(@H=) FH717 BIIH| +20%0(4F ~ +50%0(2F 82%
+ HOLD(Z®) ZH7|Z B7I048] 0%014+ ~ +20%0(2¢ 12%
+ REDUCE(TH =) FM7|1Z=Y Z71CH| 0%0]2k 1%
(2016.3.31 7|%)
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