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128 M DS ddojel  AIEo[Y &0[ EPS zlg BPS PER  EV/EBITDA PBR ROE #=HifH[g
(Modgl)  (Adg) (M) (MY (&) (%) (&) (EH) (EH) (uH) (%) (%)
2015 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
2016 1544 16.6 105 8.1 569 N/A 6,176 0.0 04 00 6.0 121
2017P 286.8 330 303 238 1,050 845 12482 83.1 256 70 98 (50.2)
2018F 369.8 66.2 63.0 485 1,730 648 14212 505 184 6.1 130 (52.8)
2019F 452.1 97.1 934 719 2,565 482 16777 340 141 5.2 166 (56.1)
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(RAR) 1016 2Q16 3Q16 4Q16| 1Q17 2Q17 3Q17 4Q17P| 1Q18F 2Q18F 3Q18F 4Q18F| 2016 2017 2018F 2019F
<H|Z 7he>
EafoyE) 50 40 50 50 50 60 70 40 70 70 60 60/ 190 220 280 330
<A™ 3>
A 0= 495 470 465 525/ 753 621 775 719 910 789 949 1050| 1955 2868 369.8 4521
HYHEZ) +4 25 220 210 223| 263 241 418 390| 306 287 453 526 878 1312 157.3 1757
Fa(Ed) +Y 180 180 185 209| 365 263 233 257| 479 383 366 390/ 754 1118 1618 2229
7|EKPPL) £ 90 70 70 93] 125 16 124 72| 125 119 129 134| 323 437 507 536
<ollel =8>
a2l ofEA 128 130 9.3 93| 226 161 131 154 263 208 194 233| 442 672 897 1204
a2l HIS(%) 258 276 199 176 300 259 169 214| 289 263 204 22| 226 234 243 266
Uz 23 23 24 21 71 49 32 35 82 56 39 59/ 91 187 236 268
= g OfAo} 98 100 62 63| 122 90 85 102| 162 130 136 156/ 323 399 584 851
= 30 30 00 00/ 00 00 00 00l 00 80 100 100/ 60 00 280 600
olF 06 06 06 08/ 32 21 13 16 18 20 18 17 26 82 713 80
7|E} 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 01 0.1 0.1 0.2 04 04 0.4
&7t 413 404 388 413| 586 499 668 644| 707 595 710 853| 1617 2398 2865 3344
o2kl 28 33 32 33 28 33 40 40 35 39 48 49| 126 141 171 206
Aol 54 33 46 78| 140 89 66 35 168 155 191 148| 212 330 662 971
Mol 43 23 38 66| 132 90 64 17| 161 148 183 138 171 303 630 934
01 33 18 29 51| 134 28 57 20/ 124 114 141 106| 130 238 485 719
<% YoY growth>
& 1008 983 962 1071 522 321 667 369| 208 270 225 461| 1007 467 289 223
ol 47215 (556.6) 3255 2669| 1573 1659 447 (558)| 204 743 1874 3257| 7162 554 1007 466
=0[Y NM (327.0) 3865 1843| 3069 573 963 (605)| (7.2) 3077 1483 4312| 8011 833 1034 482
<0[YE, %>
HYUO|UE no 71 99 150/ 185 143 86 48| 185 196 201 141| 109 15 179 215
=0|YE 66 38 62 96| 178 45 73 28| 137 145 148 101| 67 83 131 159
X2: S RIE, NERETA £F
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2. BN NS 35 A 27/ DA 5
3. 2016W0]= CJ E&M A3t 7[710] 58 AN A Est
ARCIQER =S| (iZE 29 Y #F [K-IFRS ¥ 7|F]
2018F 2019F
AAR) HEH HEZ HAE(%) HA™ HEZ HAE(%)
=gl 3721 369.8 (0.6) 4409 452.1 26
FHoly 66.0 66.2 03 88.2 97.1 10.1
=0[Y 483 485 04 64.6 719 113




ARC@E Ol 1271 M3 EPS 7|F PER Valuation: €37t 104,000

(M) At (M) AL (MHEH) Hidt
20184 #0[Y 485 12M M¥ 0] 567 20194 0|2 719
EPS (&) 1,730 EPS (&) 2022  EPS (&) 2,565
SEFIH () 88000 =EZFI(Y) 104000 SEFI}(F) 130,100
Target PER (x) 51 Target PER (x) 51  Target PER (x) 51
[=IE 87,300
o4 PER 432
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ZEI=x AAX} Global Peers

Ticker 036420KS 003560 KS 160550 KS 047820 KS DIS US TWXUS  300027CH 300133 CH
3lAIE Ho| 2 Ex| iHQ NEw =S¥nA|clol| gE M=y EiY 24 3fo| BEiA M &K EE
A7IE% (MAHJ) 8875 3977 2335 94.0 167,330.1 78,8533 46442 38543
Sales 2016 3352 1094 1257 1059 64,550.7 34,0308 608.9 7740
() 2017F 4082 120.2 61,8774 332730 663.4 909.8
2018F 541.0 139.0 62,4989 34,7695 836.8 1,1416
OP 2016 289 113 6.6 77 16,424.3 8,958.7 59.2 87.0
(M) 2017F 35.7 15.1 16,1965 8,776.2 169.8 115.2
2018F 573 227 15,739.6 9,282.2 2162 152.3
OP margin 2016 86 103 53 73 254 263 97 112
(%) 2017F 838 126 262 264 256 127
2018F 106 16.3 252 26.7 2538 133
NP 2016 192 44 44 49 10,879.1 5,368.1 50 796
(A 2017F 152 120 10,1105 5,300.8 1525 1054
2018F 326 170 11,881.0 6,447.9 1774 1339
Sales Growth 2016 42 30 522 3263 103 6.9 (12.2) -
(% YoY) 2017F 218 98 @.1) (22) 9.0 175
2018F 325 157 1.0 45 26.1 255
EPS Growth 2016 97 298 3094 (298.2) 148 252 (95.3) -
(% YoY) 2017F (27.9) 61.0 (4.0 (X)) 2,849.1 -
2018F 127.2 441 - - 19.8 222 17.8 -
PIE 2016 192 60.2 69.7 196 162 165 379 420
) 2017F 619 329 179 150 315 36.1
2018F 273 228 145 124 26.8 287
PIB 2016 52 12 23 13 34 31 34 31
) 2017F 6.2 17 40 26 27 32
2018F 45 16 35 21 25 29
EV/EBITDA 2016 162 44 32.1 98 10.1 11.6 80.8 408
) 2017F 210 6.7 105 106 257 309
2018F 16.3 50 10.1 100 199 241
ROE 2016 263 20 33 72 214 193 03 74
(%) 2017F 129 53 216 188 88 9.1
2018F 206 72 24.2 19.0 97 10.7
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MAE = FEZEOIAM
128 24 (MAY) 2015 2016 2017F  2018F  2019F 128 A (MAHJ) 2015 2016 2017F 2018F  2019F
Kfﬁ%‘—ﬁl NA 2420 4432 4938  567.1 s NA 154.4 2868 369.8 4521
SR N/A 814 2870 3366 4070 57t8 (%) N/A N/A 85.7 289 223
HIYEHIFHRH N/A 115 2035 2380 2916 &7t NA 1328 239.8 2865 3344
] N/A 370 464 573 700 &30 NA 216 470 833 177
T DRRAH N/A 00 00 00 00 IHES0|AE (%) N/A 140 164 25 260
HIFSAHE NA 1606 1562 1571 1601 EHIfEE ] NA 50 14.1 171 206
R NIA 12 12 12 12 o[ N/A 166 330 66.2 971
YRR NA 1239 1175 1172 1190 §7|~3 (%) N/A N/A 983 100.7 466
EXIRIA NA 23 42 55 6.7 0[5 (%) N/A 108 115 179 215
T[ElS B8R N/A 00 00 00 00 04?;]2|A°l NA 6.1 @7 (32 @7
SRISH| NA 1059 932 9.3 %3 2829 N/A (11) 07 (04) 01
ST NA 845 705 718 725 7 |Ef el N/A (5.0) (34) (28) 38)
IR N/A 81 81 81 81 34 1 AT sy N/A 00 00 00 00
OHURH N/A 58 59 60 62 HIHAEAIRIO[ N/A 105 303 63.0 934
RSEYIIFH N/A 00 00 00 0.0 HOIMHIE N/A 24 64 145 215
HIFSFH N/A 214 217 235 243 HEAH0lY NA 8.1 238 485 719
A N/A 199 199 199 199 eV o]l N/A 00 00 00 00
WMLZE|I28RAH EEY NA 00 00 00 00 712002 NA 81 238 485 719
7|EHISEER) NA 00 00 00 00 Zt8 (%) NA N/A 1929 1034 482
Nl NA 1361 3500 3985 4704 #0125 (%) N/A 53 83 131 159
2 N/A 110 110 110 110 (RIEFF) 71201 N/A 8.1 238 485 719
XEYoda NA 1147 3047 3047 3047 (HIXJHHFF) 7|01 N/A 00 00 00 00
7[RRI N/A 20 20 20 20 Emgo|ol N/A 83 238 485 719
7|EFE 2O FAHH N/A 00 00 00 00 (R|EZ==) =2 Z0|Ql NA 83 238 485 719
0[2Yoi= N/A 83 322 807 1526 (HIX|EfFZ)EzZ0|ol NA 00 00 00 00
PNE=SNT NA 1361 3500 3985 4704 EBITDA NA 388 889 1218 1545
H|X|EHFFRI2 N/A 00 00 00 00 Z7t8 (%) N/A N/A 1290 371 268
*BRRUF N/A 281 281 281 281 EBITDA 0|2E (%) N/A 251 310 329 342
ERUEEES) E8 164 RUEET  (103) EEET o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
[EERa=gY T2 EXR|E
128 ZA (M) 2015 2016  2017F  2018F  2019F 128 2M 2015 2016  2017F  2018F  2019F
YEISORISIIZSE NA  (124) 539 02 1125 EPS (&7]20[2, &) N/A 569 1,050 1,730 2,565
Y7|=0[Y N/A 81 238 485 719 EPS (X[HHz=0[2), 2) NA 569 1,050 1,730 2565
FHRARAZH| N/A 02 00 00 00 BPS (Rh=3A), &) N/A 6176 12482 14212 16777
FEREAZH| N/A 220 559 556 574 BPS (XIHHXIE, &) NA 6176 12482 14212 16777
Q|afekikAl(0]2) NIA 03 00 00 00 DPS (&) 0 0 0 0 0
R &4(0]2) N/A 00 00 00 00 PER (871204, Hf) NA 00 619 505 340
X2, £4, 2A7|9&40(Y) N/A 00 00 00 00 PER (X|Hj 202, HH) NA 00 619 505 340
2HREHE NA (461 (262 (129 (1593 PBR (RH2Z], tH) N/A 00 52 6.1 52
OIS N/A w7 64) (145 (215 PBR (KIHHX| 2, HH) N/A 00 52 6.1 52
7|E N/A 48 68 135 200 EV/EBITDA () N/A 04 185 184 141
EXEESOR0ISRIFSE NA (695 (502) (539 (572 HHESE (%) N/A 00 00 00 00
BRI S7HCAPEX) N/A (L1 00 00 00 HiZUE (%) N/A N/A 00 00 00
°%E*KWOI7M N/A 00 00 00 00 Y
FRMOILNETR N/A 01) (@495  (54)  (592) EBITDA 0|AE %) NA 251 310 329 342
t HIRIZNETD N/A 03) @0) 12) (12) A0|AE %) NA 108 115 179 215
7|Et NA  (680) 13 2.7 32 T0|°I g (%) N/A 53 83 131 159
FCF N/A N/A 54.4 %29 1161 ROA (%) N/A 34 70 104 136
jRe=o0l513a5E N/A 935 1883 w7 (L7 ROE (X|H§=0]%, %) N/A 6.0 98 130 166
Q29 E7H24) N/A 272 00 00 00 ROIC (%) N/A N/A 208 352 464
7| FAQH 2 |5) NA 00 00 00 00 ory
gz N/A 0.0 00 00 00 SiHIE (%) N/A 778 266 239 206
7|Et N/A 663 1883 @7 (L7) =XRAZHIE (%) N/A 121 (50.2) (528) (56.1)
JERIZEE N/A 00 00 00 00 SIEHIE %) N/A 136 2886 3317 4024
HEHIHSZQISIZOIZ Tt N/A 00 00 00 00 OIKPE@HH%(HH) N/A 195 193 388 56.9
seHEa NA (00) 00 00 00 835y
HZZTHUL) N/A 115 1920 346 536 zzﬁx HESIME (3l) N/A (235) 399 133 106
e N/A 00 115 2035 2380 T RS 7|7H ()
7L NA 115 2035 2380 2916 TSRS 7 (2 () 87.4 531 51.2 514
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