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L2 4 HY (K-IFRS HZ (EHS1: floi, 9, b, %)
2014 2015E 2016F 2017F
Oz = 26.5 96.7 140.3 171.1
28 84.1 102.6 128.2
HESE 15.0 36.7 334
BU0IY 2 22 13.4 203 253
FE 10.2 135 17.3
HSE 32.1 50.2 46.3
FUYE (38 F) 8.2 13.9 14.5 14.8
EBITDA 3.0 15.0 21.8 26.7
=01 (KIHIFFXIZ) 0.5 10.0 15.1 19.5
EPS -28F 38 593 870 1,127
-8 550 745 953
-HUSE - 79 16.8 18.2
PER 326.6 38.7 26.4 204
PBR 8.3 79 6.1 47
EV/EBITDA 65.5 245 16.8 13.4
ROE 32 271 26.0 25.9
T BU0[Y2 (WHEY - DHER7L - T
At&: NHEASH 2|MA|HE] T
A2 THo{0|42EA(RIM) (EHS1: floi, 2)
2015 2016F 2017F  2018F 2019F  2020F 2021F  2022F  2023F  2024F  2025F  2026F
Net profit 10 15 20 25 3 34 43 56 73 96 127 17
Shareholder’s equity 51 66 85 11 142 176 219 275 348 444 571 742
Forecast ROE(FROE) 27.1% 26.0% 25.9% 26.0% 24.9% 21.4% 21.9% 22.6% 23.3% 24.2% 25.1% 26.1%
Spread(FROE-COE) 18.4% 17.3% 17.2% 17.3% 16.2% 12.7% 13.2% 13.9% 14.6% 15.5% 16.4% 17.4%
Residual income 7 10 13 17 20 20 26 34 46 61 83 114
Cost of equity(COE) 8.7%
Beta 0.8
Market risk premium(Rm-Rf) 7.0%
Risk-free rate(Rf) 3.1%
Beginning shareholder’s equity 24
PV of forecast period RI 222
PV of continuing value 296
Equity value(C+P) 542
No of shares(common, mn) 17,313
12m TP
Fair price(C)
Current price(C) 22,950
Upside(-downside) 48.3%
Implied P/B(x) 185
Implied P/E(x) 514

Z: RIM(Residual Income Model, TH{0|42H)2 HZSFLUTHY| otLtZ FF UTNHM FAFRFY A2 A7 |AH2H|I8 S Aiot=
0[24(F040[21)2| BIRHTIK|SE EH ZUS MMEZRIIK| (K7 [KH2IHK|)2 HE Valuation BHO|CE AAIOR HHOIM CH21t 2L},
RIZ1RE27HR] = KI7[XH2 + O2f Trofolefe] SR7 K] &
* ZHO{0|U(RIt) = E7[&0[t - K7|RHt1 * K7|KH2H| R (Cost of Equity)t = K}7|XFt-1 * (ROEt - COEH)
RIM2 0|EMCZ HYYSOIZH(DDM), FUHPFSSELDY(DCF)L 22 ZNE THITME STXRY FHYS
21 Valuation ZHO[EF N & 4 U0] AL Valuation 7|2RHE ARSI QUCH

A AZAR

Market Risk Premium M& 7|Z (Guidance)

7= Mega Cap. Large Cap. Middle Cap. Small Cap.
- M-cap 1023 0] M-cap £{04 4 R 4! 0] A M-cap
1= + NBST AA0IA 1Z~10%H +A00[Y M-cap ZH-TEBBBOIS | yniorer njprBRB-0Js
Risk Premium 5.2% 6.0% 7.0% 8.0%

* Risk Free Rate = 4.0%(3E)
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IAMA Forward PER Band

sttZ0} Forward PER Band
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STATEMENT OF COMPREHENSIVE INCOME

VALUATION INDEX

)] 2014/12A 2015/12E 2016/12F 2017/12F 2014/12A 201512 2016/12F 2017/12F
= 26 97 140 171 PER(X) 326.6 38.7 264 204
=212 (%) 150.1  265.2 45.0 220  PER (High,X) 456.7 39.3 26.8 20.7
oj=A7t 20 68 98 119 PER (Low,X) 140.7 20.9 14.3 1.0
oj=zoe! 6 29 43 52 PBR(X) 8.3 7.9 6.1 47
Gross OFE! (%) 243 29.8 30.3 30.6  PBR(HighX) 1.6 8.0 6.2 47
THINH|QF QUHHE | 4 15 2 27 PBR (Low,X) 36 43 33 25
HAHO|Y (GP-SGBA) 2 13 20 25 PCR (X) 448 26.6 18.6 14.5
=22 (%) =25 5179 51.3 245 PSR (X) 6.6 40 2.8 23
OP OFE! (%) 8.2 13.9 14.5 14.8 PEG (X) 16 11 09 1.0
EBITDA 3 15 22 27 PER/ FYEBIT ZUE (X) 29 1.2 11 11
odoig| ol 2 2 2 0 PER/ FYEBITDA ZZE (X) 3.4 13 12 1.2
2840(H|2) 2 2 -1 0 EV/EBITDA (X) 65.5 245 16.8 13.4
7|Efeiea0l 0 0 0 0 EVIEBIT (X) 89.2 273 18.0 14.1
=2 gl 7|y ARIR 0 0 0 0 Enterprise Value 194 367 365 357
MNEAISA IGO0 1 12 19 25 EPS CAGR (39) (%) 2104 35.3 278 204
HAMHIZ 0 2 4 6 EBITPS CAGR (31) (%) 112.0 323 237 182
Z&Arei0( 1 10 15 20 EBITDAPS CAGR (39) (%) 94.7 29.3 23 172
Ei7|202! 1 10 15 20 FUEBIT (W) 154 795 1175 1463
=212 (%) =5 1,780.6 50.0 29.5 ZEIEBITDA (W) 209 885 1,258 1543
Net OFE! (%) 2.0 10.4 10.7 11.4 EPS (W) 38 593 870 1,127
KIHHZ=ZR| 2 20(2 1 10 15 20 BPS (W) 1477 2917 3787 4914
HIX[HHZ==X|S 20| 0 0 0 0 CFPS(W) 275 862 1,233 1579
7|EpE =0 0 0 0 0 SPS(W) 1,868 5716 8101 9,883
=R B0 1 10 15 20 DPS (W) 0 0 0 0

CASH FLOW STATEMENT

RIM & EVA

(Mg 2014/12A 2015M2E 2016/12F 2017/12F 201412A 2015M12E 2016/12F 2017/12F
HUEE HISE -3 -3 5 12 RIM

cH|20(2 1 10 15 20 Spread (FROE-COE) (%) 5.9 174 16.8 16.9
+ SIS RAAIZH| 1 2 1 1 Residual Income 1.0 6.8 10.0 130
+ 34 7| YT 0]Y) 0 0 0 0 12MRIM Target Price (W) 34,027

+ QI3IBHERAI0]2Y) 0 0 0 0 EVA

+ KM E2AI0]2) 0 0 0 0 EoHE 217 36.1 46.9 55.1
Gross Cash Flow 4 15 21 27 MEu0[2 22 1.4 16.3 19.8
- SMRROIZTHZUA) 6 -15 1 9 EBHAHR0|2UE (%) 142 38.9 39.2 38.7
s 93358 -5 -3 -3 4 EOIRHRO0|UE - WACC (%) 42 291 300 298
+ QB ZEA 0 1 0 0 EVA 10 105 14.1 16.4
- SEXIA ST HCAPEX) -3 3 5 4 DCF

+ EXIRHAIINZHES) 3 0 1 A EBIT 22 134 203 253
Free Cash Flow 5 6 0 9+ QUTHKIAIAIZIH| 1 2 1 1
Net Cash Flow 8 6 2 8 - CAPEX 2.8 -34 45 -36
NRgsH3eE 1 16 -1 A . SMAEZSTHZLA) 5.9 -14.7 1.5 -85
AIAHE =7t 12 17 0 0 Free Cash Flow for Firm 6.1 242 247 26.1
EhvEST -1 -1 -1 -1 WACC

&20|=7t 4 10 1 7 EIQIXI=H|Z (COD) 1.4 9.9 93 9.0
7B Q) BHIMRRAL 9 19 19 26 X[7|XH=H|E (COE) 9.0 97 92 9.0
J|L 2EREHD) 3 8 10 19 WACC(%) 10.0 98 9.2 9.0

STATEMENT OF FINANCIAL POSITION

PROFITABILITY & STABILITY

(M) 2014/12A 2015/[12E 2016/12F 2017112F 2014112A 201512E 2016/12F 2017M12F
& 2015 IMKAL 9 19 19 26 XI7|RXH20|2UE (ROE) (%) 32 271 26.0 25.9
TESVE] 1 20 28 34 EXHAO[UZE (ROA) (%) 1.7 18.2 19.3 20.1
SEXAL 26 54 69 87 ESIAME0[2IE (ROIC) (%) 14.2 389 39.2 387
SBIR A 1 12 15 17 EBITDA/ R7|RI2 (%) 12.6 29.7 332 314
EXtARLE 4 4 2 3 EBITDA/ EXH (%) 73 215 25.1 249
H SR 15 16 17 20 HILUE (%) 0.0 0.0 0.0 0.0
e | 4 70 87 107 HSHASE (%) 0.0 0.0 0.0 0.0
Pl 1 3 2 2 E¥ctids (MYY) 0 0 0 0
OHUAHS 4 7 1" 13 HEF FHoistigaw) 0 0 0 0
=Ly | 6 1 14 16 22/F2) KRR (%) 13 -16.3 -15.8 -22.0
T |INER 1 8 7 6 ZERY KI7|RHE (%) 719 379 323 26.0
AT |SERY 0 0 0 0 2O0|K{H|E/ DHZA (%) 49 13 08 06
HSS2- 1 8 7 6 EBIT/ &0[XH|& (X) 1.7 10.4 17.9 26.0
SREA 17 19 21 2 {EH|Z (%) 4194 4832 4877 5349
A== 8 10 10 10 &I (%) 3328 3524 3382 3747
AHE=ol0i=2 17 32 32 32 BUHZAIA (mp) 16 17 17 17
0|20z ) 8 23 43 oD} (W) 500 500 500 500
H|X|HH ==K |2 0 0 0 0 7 W) 12,300 22,950 22950 22,950
Kp=zA 24 51 66 85 A|ZHEEY (Alode) 191 376 376 376
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are 069110KQ 20150325  Buy 34,0002 (1272) - -
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=5 SXISE (Stock Ratings)

20157 18 20URE ZAt BF FALSS(Stock Ratings)S FT 4TH7|(Strong Buy/Buy/Hold/Reduce)0fiA ‘Strong Buy' S5 HI2(2 3T|(BuyHold/Sel)Z 280t ReduceS
Sell2 HZEOHL| FAFIIEHO)| T OGHA|7| HIZLICE. St Rating System HZ&2 Z5Y FAQRAZ 3TIAE THedoto] FXIZISNH 2Heh HAIXIS HE07| fleh SHAULICE
- EXS=(Ratings): SHFZL MAIY SIR7t 71228 &% 1217t 3252 SHAYEV U2t

e Buy : 15% 2}
e Hold : -15%~15%
o Sell : -15% O|gt
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