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21 XFEEEBANBLEAKAL (BFL)

2014 2015 2016  2017Q1 2017Q2 2017Q3 2017
Q1-Q3
& EMAN 56471  891.39 130215 367.62  300.74 29951  967.87
YOY 7729% 57.85%  46.08%  39.96% 55.28% 55.56%  49.16%
&k 11.66%  15.42%  20.99%  24.53%  2355%  20.30% = 22.77%
ERIES 49.98% 4457% 45.16% 46.36%  43.85% 42.97%  44.53%
8, 6.81% -541%  0.59%  546%  055% -539%  0.70%
HAERR: NN, R ZIERIF LT
%22: KPFLETRERLARRL (BF )
2014 2015 2016 2017Q1 2017Q2 2017Q3  2017Q1-Q3
CHE N 4,279.65 4,888.19 4,902.48 1,131.23 976.55 1,175.65 3,283.42
YOY 27.02% 14.22% 0.29% 3.88% 8.39% -3.46% 2.36%
& 88.34% 84.58% 79.01% 75.47% 76.45% 79.70% 77.23%
VB #E 3421 3794 4279 4199 4173
ERIES 55.51% 57.21% 58.01% 59.78% 60.62% 59.47% 59.92%
g 0.97% 1.70% 0.80% 0.79% -2.45% 2.95% 0.72%
Hd: ABRA 1,834.32 2,133.68 2,599.68 701.94 533.29 521.81 1,757.03
YOY 17.03% 16.32% 21.84% 2.89% 8.16% 5.57% 5.24%
& 37.87% 36.92% 41.90% 46.83% 41.75% 35.37% 41.33%
ME#E 743 943 1198 1202 1235
EXIES 64.59% 65.44% 65.80% 64.91% 67.20% 67.89% 66.49%
R -0.71% 0.85% 0.36% -0.89% -0.69% 3.71% 0.55%
P BN 2,335.34 2,637.96 2,156.62 389.81 416.95 642.43 1,449.19
YOY 34.94% 12.96% -18.25% 4.08% 9.45% -6.34% 0.54%
& 48.21% 45.64% 34.76% 26.01% 32.64% 43.55% 34.09%
MEH#E 2523 2651 2835 2926 2938
EXIES 49.22% 51.50% 50.21% 53.00% 54.18% 53.16% 53.41%
o 3.50% 2.28% -1.29% 4.02% -4.52% 1.00% 0.35%
HEF: RERA 109.98 116.55 146.18 39.48 28.22 9.51 77.20
YOY 54.49% 5.97% 25.43% 22.51% -1.88% -73.45% -20.24%
& 2.27% 2.02% 2.36% 2.63% 2.21% 0.64% 1.82%
ME#E 155 200 246 71 0
EXIES 37.80% 35.89% 34.53% 35.56% 31.36% 24.72% 32.69%
g 5.85% -1.91% -1.36% 4.41% -7.27% -10.02% -2.01%
KE+&RT 4,844.36 5,779.57 6,204.62 1,498.85 1,277.29 1,475.15 4,251.30
YOY 31.36% 19.31% 7.35% 10.89% 10.23%
ERIES 54.87% 55.26% 55.31% 56.49% 56.69% 56.12% 56.42%
R 1.31% 0.39% 0.05% 1.02% -0.20%
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23: KFEHETEBMBUARLEARAL (FF L)

2014 2015 2016 2017Q1 2017Q2 2017Q3  2017Q1-Q3
PEACEBIRD %% 2,157.95 2,542.04 2,424.04 560.00 507.91 602.69 1,670.59
YOy 35.29% 17.80% -4.64% 6.59% 8.22% -0.26% 4.48%
ERIES 56.96% 55.87% 56.52% 57.81% 57.35% 58.50% 57.92%
R 0.14% -1.09% 0.65% 1.55% 2.77% 3.52% 1.01%
e #& 1,377 1,448 1,626 1,593 KA
PEACEBIRD 3 % 1,801.46 2,083.82 2,264.12 541.08 407.72 448.33 1,397.12
YOY 24.48% 15.67% 8.65% 3.94% 12.77% 3.79% 6.32%
ERIES 55.40% 57.45% 58.19% 58.53% 60.83% 60.14% 59.72%
3 1.92% 2.05% 0.74% 1.78% -4.36% 0.30% -0.37%
MEHE 1,089 1,139 1,196 1,162 A E
AUT LED'IN %% 645.65 784.79 887.97 211.93 193.34 216.44 621.72
YOY 29.99% 21.55% 13.15% 16.62% 21.15% -0.46% 11.27%
ERIES 46.93% 46.79% 46.45% 48.84% 47.83% 44.83% 47.13%
R 1.54% -0.14% -0.34% 0.37% -1.73% -5.16% -2.24%
MEH#E 620 696 687 635 KA
Mini Peace & % 148.07 310.89 515.82 143.32 137.93 170.58 451.83
YOY 153.94% 109.97% 65.91% 41.40% 59.68% 31.75% 42.44%
ERIES 60.13% 54.53% 53.70% 57.11% 55.83% 52.19% 54.86%
3 0.07% -5.60% -0.83% 1.07% -1.50% 0.73% 0.34%
e %% 245 441 635 675 KA
MATERIAL GIRL 4% 20.49 48.26 96.48 4253 30.40 37.13 110.05
YOY 1344.38% 135.56% 99.94% 87.82% 71.15% 35.52% 62.32%
ERIES 52.43% 71.92% 46.04% 49.12% 50.06% 52.83% 50.63%
R -3.64% 19.49% -25.88% -12.41% 17.23% -4.27% -1.59%
e #& 34 57 118 133

AMAZING PEACE % ¥ AWE 5.697 16.19 (5 MG st i 4 Bl 458D

YOy 184.16%

ERUES A 0.7077 0.6481

38, -5.96%

e %% 5 13 17 1

&3t 4,844.36 5,779.57 6,204.62 1,498.85 1,277.29 1,475.15 4,251.30
YOY 31.36% 19.31% 7.35% 10.89% 16.68% 4.59% 10.23%
ERIES 54.87% 55.26% 55.31% 56.49% 56.69% 56.12% 56.42%
R 1.31% 0.39% 0.05% 1.02% -2.92% 0.71% -0.20%
e #& 3421 3794 4279 4199 4173
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SELE= S00CHOW SECURITIES

% 4: A EARRKERA

2013 2014 2015 2016 2017H1

LR TFT—% 45386 577.75 737.36 680.87 406.08
Lt 48.60% 49.17% 44.07% 35.34% 21.24%
$F—FUR 30891 38461 624.74 694.74 653.87
Lt 33.08% 32.73% 37.34% 36.06% 34.20%
FIE—FRHF 12171 137.29 172.42 332.40 44237
Lt 13.03% 11.68% 10.31% 17.25% 23.14%
dEHFRLE 4037 75.47 138.56 218.66 409.65
Lt 529%  6.42% 8.28% 11.35% 21.43%

A& 93385 1175.12 1673.08 1926.67 1911.97
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AP B = R 45l &

FE AR (BF L) 2016 2017E  2018E  2019E #liEk (87 L) 2016 ~ 2017E  2018E  2019E
AT~ 3522.43 465428 550895  6278.80 ERI2 L IN 6320.37 6907.90 7851.15  9009.62
EI 1110.44 843.96 1826.84 1773.76 RIS PN 2847.44  3159.08 3626.39  4203.06
JsEl&E &) 376.60 486.89 49450  631.70 B AL Ao o 55.29 60.43  68.35 78.69
B 1621.09 209547  1933.85  2490.42 HE R A 2202.07 231825 2517.54 273451
Al 19.68 74000  740.00  740.00 EE% A 51321  564.31 64248  728.83
IRk e 1202.78 127369 1261.45  1256.06 %% A 36.83 3305  22.14 18.51
K REALIE T 31.07 31.07 31.07 31.07 BFFAE (1.92) 0.00 0.00 0.00
R~ 446.05 382.06 37256  359.31 HAe 22389 25477 22063  243.84
T F 212.29 20212 19196  181.79 & kA 439.72 51801 753.63  1002.18
H A 12.43 10.32 13.31 12.02 ERIS RIS 98.95 7063  85.80 85.13
=Rt 472521  5927.96 6770.41  7534.87 EURERE 538.66  588.65 839.43  1087.31
R RAK 238040  2171.93 2558.70  2758.95 Fr AL SR R 117.34  128.23  182.86 236.86
FRUPEE S 340.00 40.00 40.00 40.00 Y HEFAR B (6.22) 0.00 0.00 0.00
B2 AR 3 121181 1302.12 159121  1760.87 )3 & A 8] 4 A1 42754  460.41 65656  850.44
H A 208.60 22477 22190  218.42 EBIT 75765  866.26 1064.74 134323
E1 37 AN K ) 361.61 351.87 35256  354.93 EBITDA 831.02  922.82 1129.03  1417.00
SR 272.24 270.00 27000  270.00
H Ak 0.00 1.00 1.00 1.00 T E2MH 5 EEHR 2016 ~ 2017E  2018E 2019E
5Bk Bt 274201  2523.80 291127 3113.88 H RO 3 (L) 1.02 0.96 1.36 1.77
VB AR A E (13.46) (13.46)  (13.46)  (13.46) R4 () 4.75 7.08 8.02 9.19
V2 By BN ) I AR )
. 1996.66  3404.16  3859.14  4420.99 RAT S I (B 77 %) 420 481 481 481
R AR A L AR 85T 472521  5927.96 6770.41  7534.87 ROIC(%) 22.83%  18.24% 19.98%  22.21%
ROE(%) 2277%  17.09% 18.08%  20.54%
ALRER (AFAL) 201600 2017E  2018E  2019E 24 % (%) 54.95%  54.27% 53.81%  53.35%
BEEDILER 630.17 37556 162692  713.92 EBIT Margin(%) 11.99%  1254% 1356%  14.91%
BRENALR (212.50) (1380.42) (420.32)  (459.89) BB A (%) 6.76%  6.67%  8.36% 9.44%
%R EHANLR (21.33) 73837 (223.72) (307.11) T (%) 58.03%  42.57% 43.00%  41.33%
P& 38 o 51 396.34  (266.48)  982.88  (53.08) N3 K (%) 7.06%  9.30% 13.65%  14.76%
4718 B #e 4K 73.37 56.57 64.29 73.78 A K E (%) 20.22%  7.69% 42.60%  29.53%
FARFZ 229.90 138042  470.32  509.89 P/E 29.83 2770 19.43 15.00
BEFALH (139.87)  (575.33)  532.19  (601.85) P/B 6.43 3.75 3.30 2.88
&k B WA R 756.00  1539.20 1899.60  1032.43 EV/EBITDA 16.08 1416 1157 9.22
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