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e Ly 3 falt 5l
A Hold(Xl) Hold(Xl)
2=yt e 7,200(8X]) 12,000(RXl)
FTTH8/21) 2 6,220 12,150
2013A 2014E 2015F 2016F 2013A 2014E 2015F 2016F
= Mgl 10,331.7 8,851.7 9,102.8 9,436.6 8,149.3 7,794.1 78774 8,175.4
o1940]2 SR 2424 75.9 180.7 2779 -328.9 -39.0 975 2213
BYUO|UE % 2.3 0.9 2.0 2.9 -4.0 05 1.2 2.7
EBITDA Mot 209.2 533.3 625.7 710.9 -69.8 2238 361.3 483.1
EBITDAD}Z! % 2.0 6.0 6.9 75 -0.9 2.9 46 59
201 Moiel -680.2 -344.4 -119.2 82.0 -714.0 -198.2 -107.3 78.9
EPS 2 -5,648 -1,854 -496 342 -4,298 -1,141 -642 430
BPS 2 5,046 3,565 3,068 3,410 6,137 2,755 2,670 1,572
PER HY N/A N/A N/A 18.2 N/A N/A N/A 283
PBR i 15 1.7 2.0 1.8 4.1 4.6 7.7 8.1
EV/EBITDA i 293 13 96 8.1 N/A 35.3 225 16.8
ROE % -75.3 -47.3 -15.0 10.5 -95.7 -41.3 -28.0 28.4
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SHEIGh2 ZHo{o|AZ=H(RIM) (EH91: {ote), &)
2014E  2015F 2016F 2017F  2018F 2019F 2020F 2021F 2022F 2023F 2024F  2025F
Net profit -358 -122 84 180 307 433 461 491 523 556 592 630
Shareholder’s equity 874 753 836 997 1,248 1,587 1,938 2303 2,680 3,071 3475 3,893
Forecast ROE (FROE) 473% -15.0% 105% 19.6% 274% 306% 26.2% 23.2% 21.0% 193% 18.1% 17.1%
Spread (FROE-COE) 57.3% -25.0% 0.5% 96% 174% 206% 16.2% 13.2% 11.0% 9.3% 8.1% 7.1%
Residual income -433 -203 4 88 195 292 285 279 273 269 265 262
Cost of equity (COE) 10.0%
Beta 1.0
Market risk premium (Rm-RYf) 6.0%
Risk-free rate (Rf) 4.0%
Beginning shareholder’s equity 637
PV of forecast period RI 488
PV of continuing value 469
Equity value (C+P) 1,595
No of shares (common, mn) 245,264
Fair price (C) 7,152
Current price (C) 6,220
Upside (-downside) 15.0%
Implied P/B (x) 1.8
Implied P/E (x) -1.5
siCfaM Zo{o|AZ=H(RIM) (EH91: {ote), &)
2014E  2015F 2016F 2017F  2018F 2019F 2020F 2021F  2022F 2023F 2024F  2025F
Net profit -193 -105 77 150 259 369 391 414 439 466 494 524
Shareholder’s equity 470 2717 265 327 497 777 1,066 1,364 1,671 1,988 2313 2,648
Forecast ROE (FROE) 413% -280% 284% 50.8% 62.9% 57.9% 424% 341% 29.0% 255% 23.0% 21.1%
Spread (FROE-COE) 51.3% -38.0% 184% 40.8% 529% 47.9% 324% 241% 19.0% 155% 13.0% 11.1%
Residual income -240 -142 50 121 218 305 299 293 288 283 279 276
Cost of equity (COE) 10.0%
Beta 1.0
Market risk premium (Rm-RYf) 6.0%
Risk-free rate (Rf) 4.0%
Beginning shareholder’s equity 466
PV of forecast period RI 848
PV of continuing value 493
Equity value (C+P) 1,808
No of shares (common, mn) 169,273.229
Fair price (C) 11,749
Current price (C) 12,150
Upside (-downside) -3.3%
Implied P/B (x) 44
Implied P/E (x) -14.5

7 RIM(Residual Income Model, TH0{0[422)2 HZSFLQDEO SLIZ FF UTUM FARSY A7 IAH22 A (X 2H|8S A dfot
KE &3t 2UE MHFFIK|RZ|1AH27HK))E 2= Valuation ZHOICE MAQ= HHOHM CH32t 2L,
AIZIRE27HR] = XE7|XE2 + D)2 THO{04] TIR7IR| &
* TH00]Y(Rit) = L71&0]t - X[7|XI2t-1 * X}7|XI2H|E(Cost of Equity)t = XI7|X=t-1 * (ROEt - COEt)
RIMZ 0|2MOZ HiTfeoIR S (DDM), YIS SESLHE(DCF)L} 22 ZUE TEIMME STXNHYQ FEES HARAR!
HEQ! Valuation ZRO[EFL & 4 U0 AL Valuation 7|2 RHE ARSI UCH

Market Risk Premium && J|Z (Guidance)
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T2 Mega Cap. Large Cap. Middle Cap. Small Cap.
e M-cap 10 =& of At M-cap M-cap M-cap
- + AME2EZ 'AAAO| A 1 Z=~10 =2+ 'A0'O[ & 2 M d~1 =2 +BBB+0| & 2HA @ o|gh'BBB-0| 4
Risk Premium 5.2% 6.0% 7.0% 8.0%

* Risk Free Rate = 4.0%(&5)
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TR U SHFT HALLY
=4 Ic RIA[ZRE SRR SRt (<)
SiElel2 117930.KS 2013.12.06 Hold 7,200 (127119) 25,000 -
.08. 12,0004(1270€ —_—=
2013.08.02 Buy OJ( 7H°J) 20,000 - ot
2013.01.31 Buy 18,0003 (12711 8) L — T ETH12M)
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=4 Ic RIA[ZAE SRR =2y
o
Falt Sl 011200.KS 2013.12.06 Hold 12,0002 (1270) 3(5*'-:)3) 0 =5
2013.08.02 Hold 18,0002 (12718) 30’000 St
2013.02.15 Hold 21,0008(12712) ’ — SEFIH(12M)
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&5 EXIS= (Stock Ratings)
1. CHE712k 12701
2. EAISS(Ratings): SHF7H HAIY 7t 712 352 SHLAUEO|
e StrongBuy : Buy S5 3 High Conviction &5
e Buy 15% Rt
o Hold 0% ~ 15%
e Reduce 0% D2t
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