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Valuation Forecast

T& CHe 2015 2016 2017 2018F 2019F
o= oA 49,549 52,008 63,216 86,752 92,444
a0y A -2,675 -9,263 1,169 4,571 6,009
NZ10]Y AR -1,701 -8,207 8,241 12,052 13,741
0[] oA 257 2,111 6,432 9,400 10,718
X|Hiz=0] <] A 538 2,194 6,572 9,494 10,825
PER B 145.58 34.16 21.40 13.07 11.47
PBR Hif 0.71 0.70 1.25 1.02 0.94
EV/EBITDA B 19.17 - 2451 13.29 11.26

Source: Leading Research Center, K-IFRS & ZJ/Z
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Exhibit 1. 24 sDI 27| AX ML
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HAH = 481 466 53g 533 480 513 C43 547 | 2,093 2,205
HAo| - 67 6 60 119 72 120 133 132 457 602
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AHE A - 34 19 55 78 86 82 9z 86 346 389
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EHEX(EV) - 75 - 66 - 62 - 43 |- 78 - 54 - 51 - 45 |- 227 - 128
L= H A (ESS) - 6 2 5 21 17 35 27 28 107 97
HAH = 48 52 62 63 46 57 65 63 231 242
ERIEE -5.2% 0.4% 35% 6.4% 38% 5.4% 5.9% 5.8% 5.3% 6.5%
U [EpN |
A -6.2% 28% 5.9% g.5% 5.8% 8.7% 3.5% 2.0% 32%  100%
SUHEEA
SEHHER(EV) -383% -253% -21.0% -146%| -261% -152% -120% -100%| -149% -63%
CH=EH A(ESS) -8.8% 33% 62%  102% 71% 8.5% 8.4% 8.5% 8.2% 8.2%
HAH = 100%  11.7%  11.5%  71.8% 94%  11.7%  120%  11.6%| 711.0%  11.0%
Source: Company data, Leading Research Center
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