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BTEE:
B A =FEMAREK 17.93%, FlIETRE 42.59%, 28 HitLF

A A)HE B T & 10-40%, SHEAFLSTHRAM. 235 2016
FRT=FZ Bk 8.86 12, RbigK 17.93%, V3 /& #N 8 R A
##078 0.59 12, BT % 42.59%, 5 EPS % 0.08 T. %=
ZEoNE BN 32110, RIIEK 17.71%, BEEN SR EF
#38 0.31 12, BT 23.44%, 2 S)JAN3E K do b 45 F i,
FTEAMEFTRAAERFTRNERES, LARFRAZAEKK,
NS ERATE A =ZFF LG AE TR =5 EBA R A A
0.51-0.82 1z, R T 20%-50%, =FHRLGFEAFLSTH
Foe RAVOG AR 28] T+t 2016 F2-F)2 8T LT A LA
A A8 % 0.89-1.34 1, RIT & 10-40%, FRitweEZ b5ia
HEBIFHEK,

I AT E KIF4, HRRAE RIS UPS Mt
BIFHK, Bl LB L HEAFHSF N LA (Z&HAHT
MBFE ) EFFH 1230%0938 K, FEFL2FM P44
AN FHFE LA, Mt =F B Kbk, 2550 10%% 1
WK, HRBAFELREEFFBEARSIHE, AL 7000
7, AFERZEESREK, FILY 8000 HIN, [EANME
BORFEH, MAWEEHFRRAFLEFSKE, MiTL5H
PRINEIEIE K, N8 UPS &35t d /) RBi#H, #itHss
M, 30-40%3E K, N E) AT R Ay B EHME B EMET ZFAD
BEFERTILBEARAEEERQITFT, FEXEANE 2 A
M8, BATA S BRRA LRI F RPN B BIEAR, T
B BMK, FERREG RGBEHRA 34T, EF
AR R KA W iR,
B=ZFFEAERLTR 2.72%, 3Kt EH 063%, W=F A
HERAEREFTH, FREFABRRAAAZARLEK
1.67%. 37T =5 B 24 & 40.44%, R T4 2.75%, %=
FFEAE 41.19%, R TFHE 2.72%, ik B 0.63%. ¥
FhTHREELSESWE, EAEFHTH, F=FHEMAEFT LK
W, EAELLTAKE. T=FEHEHR A 1321, R
re3g K 30.40%, 452 AE 14.93%, Rtigie 1.43%; %=
EEAER R 042 12, BlH3gAn 22.21%, N AT =5 F 4
%A E5 A A 1653%, 15.44%, 13.23%, FILZETM, A7
=ZEREEEE R 2.01C, Bl b3 Ae 27.36%, & 1 3% B E 22.62%,
Rl K 1.67%;: $=FK FE% A% 2158%, Rk L
1.11%, FibAeb —FE&FF, NAFREF ALK, Wit 2
AW TR R Ao RACH A 69 F ok, 8] EFSFAFRF AL
7185 7, &AL 12.71%, TSRS I A B K ke T,
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A =F B M %% A-593 7 T, BEFRH-1431 77 LA AT, it
AW T RIFHERY o

B BRHEK 4587%, FAKHKEK 71.64%, BEFENALARANT %,
B 33210, EHF LK 45.87%, FUT AL IR E IR B ARG KR
oG RE S, k3K 03010, BEIEK 71.64%. MKk 4.22
1o, BFmMBK 27.29%. W=FZHEB B, REF FIK QAL
5.44 12, RBlrb3gk 17.24%, ZEEHNLHK T4 A X4 0831,
RESFRIFE 040 WA T, ¥ IMAAE2ZTEHH X
894 1711, BFSF 05310k K.,

B BAANEEME: KRN 2016-2018 SF)2 &80 5 L A& 4 A1E A
1.11 12, 1.71 12, 2.38 12, EPS % 0.15/0.23/0.32, [ 3% K -25/53/39%,
& 8B 8] 58 B R AR R ARG KARE AR R IAE EALIEH R 5
#IEK, R EG RAAA D ENRE, T 2017 5 50 45 PE, HAR
#12 T, BT ENFL
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Bk 1: SURME SR

BT 1Q2015 | 2Q2015 | 3Q2015 | 4Q2015 1Q2016 202016 | 3Q2016
ERIZON 217 262 272 332 239 327 321
Bl A 128 146 153 194 145 194 189
EOLA G B 3 2 2 2 3 1 2
HENH 30 37 35 40 39 50 42
HHEEH 49 52 56 71 61 70 69
%% % M -4 -4 -5 0 -1 -3 -2

B IR 1 1 0 7 1 2 1
B 17 34 38 24 -3 17 26
A2 ON 8 13 9 22 9 12 13
EAb T 0 0 0 0 0 0 0
ZIRERSE 25 47 46 46 5 29 39
RS 4 3 4 4 2 3 4
1R 21 45 43 42 4 26 36

D EGI IR AR 2 2 2 -4 -1 3 4
VA& T BEA B B 2 115 ) 20 42 41 46 4 23 31
i s (R A 0.03 0.06 0.05 0.06 0.01 0.03 0.04
EOPURA YoY 2.71% -8.89% -9.77% 29.09% 10.02% 24.72% 17.71%
BN QoQ -15.62% | 20.69% 4.05% 21.83% -28.09% 36.82% -1.80%
EL AR YoY 4.18% -9.48% | -10.91% | 27.99% 13.32% 32.92% 23.41%
B Yoy 7.66% 12.43% -0.20% -5.41% 30.56% 38.07% 22.21%
LR YoY 1.20% 7.07% 0.92% 34.16% 23.10% 34.87% 24.10%
EVANE YoY -0.66% | -32.18% | -19.92% | 47.34% | -118.78% | -49.03% | -29.66%
VE RS FIE Yoy -6.96% -22.92% | -19.15% | 30.35% 77.91% | -44.70% | -23.44%
SEvilES 41.02% 44.23% 43.91% 41.56% 39.25% 40.56% 41.19%
Wi Ia] 2 2 34.61% | 32.24% | 31.19% | 33.35% 41.55% 36.13% | 34.17%
HENHR 13.93% 13.95% 12.74% 12.14% 16.53% 15.44% 13.23%
B 22.73% 19.96% 20.47% 21.33% 25.43% 21.58% 21.58%
T 45 2 % -2.05% -1.66% -2.02% -0.12% -0.41% -0.89% -0.63%
R 9.77% 17.01% 15.75% 12.61% 1.57% 8.02% 11.08%
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Bk 2: AREHF=KE

HEL (ARPEFAL) KRR (ARPEFA)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
Fl Gk 928 1,058 1,083 1,279 1,656 2,067 ik 348 368 367 533 588 694
HERF 25.98% 14.0% 2.4% 18.1% 29.5% 24.8% JLEH R 203 255 379 588 759 948
Bk A 533 -607 621 742 -958 -1,189 A5 143 173 227 203 263 326
Yo £5 1 A 57.5% 57.4% 57.3% 58.0% 57.9% 57.5% H i 507 552 514 521 528 535
24 395 451 462 537 698 878 R 1,202 1,348 1,487 1,846 2,138 2,503
Yo £ 1 A 42.5% 42.6% 42.7% 42.0% 42.1% 42.5% %.& 7~ 74.9% 74.0% 73.1% 79.7% 80.7% 82.6%
B Ak AL A K Aa 7 -8 9 12 -15 -19 65 69 84 84 84 84
% # A 0.7% 0.8% 0.8% 0.9% 0.9% 0.9% 120 176 208 296 346 370
B %A -126 -138 -142 -185 224 265 7.5% 9.7% 10.2% 12.8% 13.1% 12.2%
% # B A 13.5% 13.0% 13.1% 14.5% 13.5% 12.8% 207 227 253 86 78 70
A -194 -206 228 -281 -348 413 403 475 548 469 511 526
% # E BN 21.0% 19.4% 21.1% 22.0% 21.0% 20.0% 25.1% 26.0% 26.9% 20.3% 19.3% 17.4%
EALATA) (EBIT) 68 99 84 58 112 181 1,604 1,823 2,035 2,315 2,649 3,029
% # B KA 7.3% 9.4% 7.7% 4.6% 6.7% 8.8% [EAEE 0 0 0 0 0 44
49 A 14 9 15 20 23 26 JLATIRA 136 183 258 275 413 484
% # A -1.5% -0.8% -1.4% -1.5% -1.4% -1.2% HAbiiEh itk 67 74 72 93 121 150
7= RALAR K -3 -4 -10 -11 -13 -14 B RAx 203 257 329 369 534 679
AAMEE B E 0 0 0 0 0 0 K6tk 0 0 0 0 0 0
A 8 28 24 20 20 20 Hp kR 22 21 20 20 20 20
% AL 51 F)1 6.4% 15.5% 14.8% 15.7% 10.7% 7.6% # 225 279 349 389 554 699
R 87 131 113 87 142 213 BEBRARE 1,305 1,454 1,572 1,813 1,984 2,222
FAL A F 9.4% 12.4% 10.4% 6.8% 8.6% 10.3% bR FARE 74 91 114 113 111 109
ESZ NS 41 49 52 40 45 49 il 3 Yo 1,604 1,823 2,035 2,315 2,649 3,029
AT A 129 180 165 127 186 262
A E 13.9% 17.0% 15.2% 9.9% 11.3% 12.7% Pb & A
FAFAL -13 -20 -14 -17 -18 -26 2013 2014 2015 2016E 2017E 2018E
Ff IR 10.0% 11.0% 8.7% 13.3% 9.5% 10.0% -3 &7
AA) 116 160 151 110 169 236 HROM R (L) 0.347 0.453 0.207 0.149 0.228 0.318
DE3 & ¥ -8 2 2 -1 2 3 FRAER (L) 3.668 4.067 2.190 2.420 2.647 2.966
V3 & T B3 6 4 A1 123 162 149 111 171 238 IR 22 E A AR (L) 0.547 0.259 0.013 -0.137 0.044 0.011
AFE 13.3% 15.3% 13.7% 8.7% 10.3% 11.5% WA (L) 0.000 0.000 0.050 0.000 0.000 0.000
-25.11% 52.95% 39.77%
AeAFL (ARTEFAL) 9.46% 11.14% 9.47% 6.15% 8.60% 10.73%
2013 2014 2015 2016E 2017E 2018E 7.70% 8.88% 7.31% 4.82% 6.44% 7.87%
AA)E 116 160 151 110 169 236 6.35% 7.95% 6.18% 3.87% 7.10% 10.19%
S HIREM A 0 0 0 -1 2 -3
A Tk 29 29 37 11 13 14 L3S PN £ ¥ 25.98% 13.99% 2.41% 18.08% 29.49% 24.78%
ERBIE -8 -28 -25 -60 -65 -68 EBIT3E &k % 145.42% 45.15% -15.49% -30.16% 91.15% 62.06%
TEFELS 58 69 -154 -164 -84 173 AR K % 36.56% 31.12% 8.05%  -25.11% 52.95% 39.77%
BEEHALER 195 92 9 -104 31 6 BARFHRE 16.36% 13.61% 11.66% 13.73% 14.43% 14.36%
KA L 40 56 38 -119 2 34 FEEEES
ey -491 -48 10 0 0 0 JE KKK R 4 R A 60.2 68.4 99.2 80.0 80.0 80.0
E 3 25 33 20 20 20 AR A Rk 97.3 95.0 117.7 100.0 100.0 100.0
BEEHALER 529 79 5 139 22 54 AT R AR 4% R A 68.3 82.0 104.1 109.5 127.8 116.8
PEAR TR A 42 41 39 129 0 0 ) % 7 B 4% R sk 39.0 33.6 48.9 67.6 68.3 63.8
R FEH 0 0 0 0 0 a4 2
b 22 -35 56 -1 0 -1 H RAR/ AAL A 25.24%  -23.82%  -21.76%  -27.66%  -28.06%  -27.84%
EREDRLHR 20 6 -17 129 0 43 EBITH| & PREE 42 4% 4.8 -11.6 5.7 3.0 -4.9 7.1
B -314 20 -3 165 53 103 P R E 14.03% 15.28% 17.13% 16.79% 20.92% 23.06%
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THH R, HTEER. KRRELLT RS SATIFIAR T 5 L AFay
28, R8N RKARTARIEX 243 869 /B Af M Ao 2 BbE | L R ARAE S AL 3R T
ERERAEEME R, AR, AN TAE S AREERTH. ERLAIE
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