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Forecast earnings & valuation
Fiscal year ending Dec-15 Dec-16 E Dec-17 E Dec-18 E Impact
HEY (M) 2,901 3,348 3,588 3,833
Folof (HAH) 2857 3676 3954 4248 A= 3= Al0|2
T T = =
7120/ (M2f?) 180.6 2771 278.1  298.7
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HIZ2IE (%) 05 0.8 09 10 3 o2 KUH EF M 2-LNSE-et=d37t ot 2HEX|of 0121 Q
P/B (x) 6.5 47 4.1 35 - - .
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Action and recommendation
EX}o|Z4 Buy 2 SHEF7} 106,000 ¥ {X|
KUH & 8 Olsy, QK3 Ol = 221, U HM| =22 32 Helez 4 27|50
SAH I 2 20| 2WS AT SHRIT (20| PASS SHARE AN £5 3
= 3 APT A0 Cist 7|2 OIEGIER, MR X! A[ZI0] HRsE AIFY. £Xt
B[O, Analyst oA Buy @ 2HZ7} 106,000 R(2017E EPS CHH| 37 Hi £%)2 QXIGIAS.
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Summary financial statements
ZAILEN CHRHCHZ
12 8 Z4k (e 2015  2016E  2017E  2018E 12 8 Z4 (M) 2015  2016E  2017E  2018E
&Y 2,901 3,348 3,588 3,833 SSA 1,798 2,336 2,524 2,716
&7t 2,487 2,837 3,041 3,247 SZLUST YRt 11 46 38 69
H&50|9 414 512 546 586 IS8 17 18 19 20
O Q2| 129 144 151 161 HEAA 1,098 1,406 1,538 1,645
oY (=H) 286 368 395 425 THILRpAE 467 659 720 771
g0 286 368 395 425 7[EFRSAIL 205 207 209 211
2=0|Xt22 (11 (11 (13) (14) HIREAH 914 1,042 1,163 1,284
NIl 0 0 0 1 SR 507 585 658 733
7|Et (35) (19) (22) (23) ERERFAL 29 30 30 31
AEA KA &2 239 338 361 388 7 |EHH| SRR 378 427 475 520
HOINIH|S 59 61 83 89 KAEA 2,712 3,378 3,687 4,000
g71=01 181 277 278 299 FSEAM 868 1,030 1,101 1,159
27120/9) (XHIFFXIZ) 181 277 278 299 TR 556 739 808 864
EPS (XIBIFFXIE, 2) 1,852 2,842 2,853 3,064 o122 125 103 103 103
7|EtRSEX 187 189 191 192
B7t2&0H (%) 2015  2016E  2017E  2018E H RS2 672 938 952 966
HEASIIE 25.3 15.4 7.1 6.8 Y1287 326 571 571 571
HEZ01A4Z7tE 43.8 235 6.8 7.3 7|EfHIRSER 347 366 381 395
Folste 77.1 28.7 7.6 7.4 SxHEAH 1,540 1,967 2,052 2,125
Fl=014B57tE 62.5 53.4 0.4 7.4 L SN 1,172 1,410 1,635 1,875
EPS 37t 62.5 53.4 0.4 7.4 HIX|BHFFR2 0 0 0 0
HEZ0[E 14.3 15.3 15.2 15.3 AE2EA 1,172 1,410 1,635 1,875
F0AUE 9.8 11.0 11.0 11.1 BVPS (&) 12,022 14,468 16,771 19,235
=27|2019E 6.2 8.3 7.8 7.8
A3 SHRSLO= O 0MSH 2IMRIME XX Az ot=eERF, D20ASHE 2|MRIME FFX|
SidSEXR FQEXX|E
12 & A4 (M) 2015  2016E  2017E  2018E 128 AN 2015  2016E  2017E  2018E
gesz 33 57 292 352 XE7|RHEO|UE (%) 16.4 21.5 18.3 17.0
271=01d 181 277 278 299 ZEXIA0IIE (%) 7.5 9.1 7.9 7.8
FEERSZH| 95 109 125 140 ORI R7|2E (Y) 56.6 61.4 70.2 71.0
7|Ef 119 58 14 14 SRS 12t (Y) 105.9 136.5 149.8 151.6
NSy (361) (387) (124) (102) AR ZR7 12 () 51.0 70.6 78.7 79.6
EXda (82) (234) (247) (262) ERUB/A A2 (%) 36.1 43.2 37.7 31.2
INESRSINES (65) (136) (144) (153) OIXIEAHE (x) 25.6 33.4 304 30.3
7|Et (17) (97) (103) (108)
R 47 212 (54) (58)
= (24) 0 (54) (58)
RH2OIE7} (UA) 0 0 0 0
BRHQIBI} (L) 71 212 0 0
WESSTE 13 1 46 38
e 11 46 38 69
Az St=gEeE, DloASH 2MRME FFEX| A2 RSO R= O 0MSH 2IMRIME XX
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Recommendations
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BUY : $437} OiH| SHZ7t+10% =t

HOLD : @57} O] SHZIt £10% O|LH
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Distribution of Ratings

ZARANE FAISE HIg (71F2:20161130)
BUY (0f=) 1 79.9%

HOLD (B&/2R) :194%

REDUCE (0H%) :0.7%

&7 1 100%
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Target Price and Recommendation Chart
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Date
(KRW) Stock Price Target Price 2014-12-30
2015-04-03
116,000 2015-04-29
2015-07-10
106,000 2015-07-28
96,000 Change in analyst
86,000 2016-01-07
2016-01-29
76,000 2016-04-27
66,000 2016-06-23
56,000 2016-12-16
46,000
36,000 T T T
Decl4 Jun15 Decl15 Junl6
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Recommendation 12m target price

BUY 48,800
BUY 60,000 (Up)
BUY 68,000 (Up)
BUY 97,000 (Up)
BUY 97,000

BUY (Initiate) 106,000
BUY 106,000
BUY 106,000
BUY 106,000
BUY 106,000



