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4 olxgst MM O +19.2%(y-y), Bk +2.9%(y-y) &7}
— 2015 49 JHF FAH SE3FE 24,6943](+10.2% y-y), AAGTE
4 126,553+ 19.2% y-y), 32428 221 288%(+2.9% y-y) 7=, 44 o

ToA7E ololxl e, sHEE obd Al T 55 AlE

— AMEREALCOIG Jte] H M5 o). skl mhe shAng Eam
Witel ASleld 52, FAsh Bolels] PR A AY 49 w0 o)
T Adsgdi] T4 +26.9%, Y2 +27.1%, Pl +11.7% $7F A Analyst ARt
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2834 G RLES SERS
B34 vy UB= &0 vy UB= B vy UB=
2010 210,218 8.4 576 32,949,518 17.3 90,273 2,684,207 16.1 7,354
2011 224,687 6.9 616 34,537,845 4.8 94,624 2,538,929 5.4 6,956
2012 248,031 10.4 678 38,350,976 11.0 104,784 2,456,509 -3.2 6,712
2013 264,586 6.7 725 40,785,953 6.3 111,742 2,464,133 0.3 6,751
2014 284,575 7.6 780 44,906,813 10.1 123,032 2,557,527 3.8 7,007
2014.1Q 67,777 4.0 753 10,673,369 5.0 118,593 613,672 6.5 6,819
2Q 68,710 7.0 755 10,561,006 11.5 116,055 635,432 1.9 6,983
3Q 74,528 9.1 810 12,174,099 10.2 132,327 630,950 3.9 6,858
4Q 73,560 9.9 800 11,498,339 13.9 124,982 677,472 3.1 7,364
2015.1Q 74,778 10.3 831 12,381,499 16.0 137,572 633,204 3.2 7,036
2015.01 25,897 10.1 835 4,292,111 14.0 138,455 199,932 1.1 6,449
2 23,576 11.6 842 4,037,895 16.8 144,211 194,236 6.8 6,937
3 25,305 9.4 816 4,051,493 17.4 130,693 239,036 2.1 7,71
4 24,694 10.2 823 4,126,553 19.2 137,552 221,288 2.9 7,376
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48 o1MZe IHIM 2015\ 49 Q-] A
0424 +19.2%, H(+19.2% y-y), IJELEL 221 288E(+2.9% y-y) TOE TFA
OIE +29% HoA7E olojxlon, skl QFEAY S SES Bl 49 L3ASlg SoAlE AHE
SFFAHLCO)9} Agrte] #g AG7E Solwal T i F4le 30| =97
ulEolt}y, AERTL sl wEhr fHEFEIL Yol o, ol wE dfefod
52 Y=l 298 folo] yehgt) 3k F913) Fgolol b of YA
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M 0 STiE A gl AUSLON] FRA +269%, ARA +27.1%, A +117% SO

53 4260%, 2= Fo el BE FEAS 21200 20 8% B PR dsjeliz u

+271%, 012 11.7% Qo] AR P 2 Foz o). S8 F77 o F4 0% AulLIEALCO))
Ado] F

Q) Bl Aol A E L 114% 27t § 944 58S ol
Atk WS FEeka 9771 AR HRAE ek dof $3AE 15

LRt OI7 FoX|E
2013 2014 2015E 2016F 2017F

Tl Mgl 11,848.7 11,909.7 11,942.6 12,627.2 13,567.3
ggoy Mgl -19.6 395.0 879.1 915.7 989.9
Ze0/%E % 0.2 3.3 74 7.3 7.3
EBITDA Mo 1,643.2 1,988.1 2,569.7 2,572.7 2,600.5
EBITDAD[Z! % 13.9 16.7 215 204 19.2
£0(9 Mo -383.6 -457.8 408.6 484.6 564.5
EPS ¢ -3,366 -7,761.8 5,507.4 6,282.9 7,315.8
PER Y N/A N/A 8.1 7.1 6.1
PBR il 0.7 14 1.1 1.0 0.9
EV/EBITDA Y 6.0 6.3 4.8 48 46
ROE % -8.5 -20.3 15.4 14.6 14.8
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oiEres 27143 Y (IFRS HZ

(EH9l: A2, %)

3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15E 2Q15F

Oz 3,183.3 2,981.5 2,896.9 2,897.5 3,165.2 2,950.2 2,790.6 2,881.6
B0l 160.1 17.8 21.2 -19.7 240.7 152.9 208.8 181.8
FUOIYE 5.0 0.6 0.7 0.7 76 5.2 75 6.3
EBITDA 576.2 433.0 425.7 379.0 634 549 638.1 604.9
(RIHHRI2)=01 498.7 -56.5 -154.1 340.6 -390.0 -276.7 78.3 66.8
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18 osIx 49 AR FA3GE 24,6943)(+10.2% y-y), LB +F34E 82338](+0.8% m-m)
24,69421(+10.2% y-V) o AP MeAd 8 SUL FREER et W 7HE B A, A6t
A TExA g Qs 48 S STHIE ATk
48 A 0jti5s 49 AN AAEEL 412655398+ 19.2% y-y), LH JA5ELS 137,552+ 5.2%
4139H24(+19.2% y-y) m-m) s 715 49 A5 VM-S 20109 119 o] F 7P =okth step|E
Qe M o o] AR ABEHUI T B sold A A 530l 7)QIgH.
ANHFE ] 49 S5 558,736 (+8.7% y-v), TeES 13.5%(-2.4%p m-m)E 7|
ek 49 A7 u &2 85.8%F 715
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£33N 318 A&TAGE Z2AE oloirha gtk 20159 39 715 A AdEddy] 94% 5

AsH 24 7Vak 1,238,1441, E2ArE AdS9un] 23.1% 3713 1,416,683 %
S F=2k o] W=l S5Ae] S7Ho] westal Stk AT &
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peile] =l pSEs ol AdFae] 49 AN SFE5 221,288F(+2.9% y-y), 9AL SFe+ES 73768 (-
S XI% 4.3% m-m)< 712P) FELEe 201349 9Y o] A& o ZHE Ve 9o
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2N Hl+S AHTH 49 FQ A oAAFES IR 585799%W(+27.1% y-y), A
HASH| 27.1% S0t 112,391%(+ 26.9% y-y), M54 3259863+ 11.7% y-y) 52 7123tk ds) ob,

Fazg 0la}, LCC 249 A4 35 2712 olg] d&8A oL 90134 3¢9 o]% 71 =
< 7HE 715 T4 oA 26.9% Sk FSAE HAC

A Bl FUME olojzith 49 F8 A S dRAM 97,5921
(+22.4% y-y), T4 82,4227+ 28.4% y-y), vl=A 127,695 (+ 11.2% y-y) oIt}

01=M 31225 olAEae] 49 Fo A IFESEFS UEA 23928E(+6.3% y-y), T4 41,003%
MUSSH| 11.4% S} ( 10% y- y) Hl%ﬂ 49,0505(+1 A% y-y) Toltk v=A seedde S7HIE 74
[e)

YTATY 72 =M 0 U HE 52 98, %
U= = 0=

0424 vy o vy 0424 vy o vy 0424 vy o vy

2010 6,769,677 55 316,063 23.4 7,482,388 28.3 505,586 12.8 3,242,697 10.2 591,511 16.9
2011 5,866,211 -13.3 281,048 -11.1 7,630,956 2.0 465,217 -8.0 3,446,530 6.3 553,300 -6.5
2012 6,854,449 16.8 268,689 4.4 7,907,784 3.6 429,420 1.7 3,594,614 4.3 526,474 -4.8
2013 6,459,786 -5.8 271,188 0.9 8,912,641 12.7 444,201 34 3,708,382 3.2 512,748 -2.6
2014 6,361,448 -1.5 263,111 -3.0 | 10,860,543 21.9 469,567 5.7 3,890,996 4.9 546,469 6.6
2013.3Q 1,740,892 -9.2 69,070 38 2,684,307 15.0 108,686 -1.8 1,010,123 3.5 127,950 5.7
4Q 1,468,526 -9.4 73,354 10.2 2,148,152 11.8 122,173 8.1 895,953 24 130,558 -2.0
2014.1Q 1,657,105 53 65,974 9.3 2,235,990 13.3 109,479 52 877,260 2.0 123,914 5.6
2Q 1,410,214 -6.0 64,374 -5.9 2,640,784 25.3 113,985 4.3 975,133 3.5 138,861 1.5

3Q 1,680,670 -3.5 63,220 -8.5 3,222,532 20.1 118,974 9.5 1,088,500 7.8 136,802 6.9

4Q 1,613,459 9.9 69,543 52 2,761,237 28.5 127,129 4.1 950,103 6.0 146,892 12.5
2015.1Q 1,885,878 13.8 69,441 53 2,843,091 27.2 110,576 1.0 949,006 8.2 146,702 18.4
2015.01 624,981 14.7 20,466 -0.4 889,388 20.3 37,755 0.0 340,085 3.6 42,326 7.8
2 604,140 13.2 23,394 115 978,406 33.8 31,105 3.6 283,166 8.3 46,538 26.3

3 656,757 13.5 25,581 4.7 975,297 27.4 41,716 0.1 325,755 13.3 57,838 21.0

4 585,799 271 23,928 6.3 1,112,391 26.9 41,003 1.0 325,986 11.7 49,050 114

FA9E gErd2 SSASERELRUE) VIE
Kfﬂ. QH=NSE, NHEALSH 2| MAIHIE

UEM Y Bt +27.1% 71T
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HUISYZAL 2R+ FeAbd 49 TAd FESITE ety 7038ﬁ<+ 51% y-y), oMottats 54183

23M |X (+2.8% y-y), 7IEFFEAL 12,2383](+ 17.3% y-y) & 7153tk dads 3 oprlopdd
B $AAG S7HI7E HAEAL GRTBA D ANETTAULCOE ASH A4 3
H e 3 =2 VHIE fAsk Qo

(HOKLZ 02455
37tg 20124 12

shyAlE 49 of M 38l

o

(+12.5% y-y), 7IEFd8AF 1,876,255 (+ 25.2% y-y

1,269,192+ 16.6% y-y), °Frlohtals 981,106
55 71230, geakee] o As

03 OH o

01 AITKI (+166%) F7HEe 20124 490 o|F AnAE 55k oohtT L ATKEEAL FheE
58 272 71=9.
44 3EE5E gslakE 103,838%(+4.3% y-vy), obrlobars 51,620%(-1.0% y-vy), 7]
EFEA 65,830+ 3.9% y-y) Foldith digkalse] dastEs 77 FAE AL oFA]
ofalEd 1370 A& AAAE 7|53
SSAlE QMEE THM SEXE 0] (BH9l: 3], 9, &, %)
2834 (GRS HERS
Lierss vy OFA|ORLF yy | Oferes y-y | OFAJOfLY yy | Oferes y-y | OFAJOfLY vy
2010 75,730 5.1 54,529 71 | 12,914,886 12.3 9,024,890 20.3 1,360,141 13.4 609,798 14.0
2011 78,298 34 57,090 4.7 | 13,144,852 1.8 8,981,151 -0.5 1,274,491 -6.3 594,282 -2.5
2012 82,344 52 60,709 6.3 | 14,058,318 6.9 9,602,680 6.9 1,182,449 7.2 592,728 -0.3
2013 82,953 0.7 64,385 6.1 | 13,874,114 -1.3 | 10,155,024 58 1,141,571 -3.5 642,527 8.4
2014 83,734 0.9 65,786 2.2 | 13,973,677 0.7 | 10,964,311 8.0 1,198,948 5.0 617,923 -3.8
2013.3Q 21,306 -0.3 16,592 4.2 3,703,144 -2.0 2,747,432 5.1 289,237 -2.5 159,942 8.1
4Q 20,687 -0.3 16,199 0.9 3,376,276 -1.8 2,504,245 3.6 305,774 4.0 169,811 4.0
2014.1Q 20,263 -0.4 16,114 14 3,413,981 2.7 2,603,146 3.6 285,960 12.7 158,534 2.7
2Q 20,485 -0.6 16,117 2.7 3,303,344 0.5 2,607,944 9.1 298,253 1.9 150,368 5.1
3Q 21,552 1.2 16,830 14 3,741,573 1.0 2,962,531 78 298,435 32 147,613 1.7
4Q 21,122 2.1 16,610 25 3,478,255 3.0 2,784,933 11.2 316,300 34 161,401 -5.0
2015.1Q 20,816 2.7 16,176 0.4 3,719,014 8.9 2,879,422 10.6 300,138 5.0 149,423 5.7
2015.01 7141 0.7 5,602 0.9 1,282,554 5.1 984,332 9.2 91,734 1.8 49,559 -5.6
2 6,532 36 5,097 0.8 1,195,907 9.2 928,476 111 94,469 10.5 46,018 -2.0
3 7,143 41 5477 -0.5 1,240,553 13.0 966,614 115 113,935 33 53,846 -8.8
4 7,038 5.1 5,418 2.8 1,269,192 16.6 981,106 12.5 103,838 43 51,620 -1.0
RHE: QIMIK|IZE, NH EAEE 2|MA|MIE]
SASAE 0{AhrS SUE S 3IE2S 5LUE
0 v
(%y) — 5t E SIS (% y-y) —_—r sl =7t
40 r otAlott B7Hg 80 olAlotLt BIte
30 + 60
20 40
10 20
0 L 0
-10 -20
20 L 40 L
‘05 '06 '07 '08 '09 10 11 12 13 "4 "5 02 '03 '04 '05 '06 ‘07 '08 '09 10 "1 2 3 "4 15
RHE: QIMIK|ZS, NHEAISH 2|MK[AIE] A& QM= KSY, NHEASH 2|MA[AIE]
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Etets Zto{o|A=H(RIM) (EH91: {ote), &)
2015E  2016F  2017F 2018F  2019F 2020F 2021F 2022F 2023F 2024F  2025F  2026F

Net profit 386 458 534 623 766 941 1,008 1,079 1,155 1,236 1,323 1,416
Shareholder’s equity 2939 3360 3,838 4387 5042 5835 6664 7,530 8434 9376 10,358 11,382
Forecast ROE (FROE) 154% 146% 148% 151% 16.2% 17.3% 16.1% 152% 145% 13.9% 134% 13.0%
Spread (FROE-COE) 5.4% 4.6% 4.8% 5.1% 6.2% 7.3% 6.1% 5.2% 4.5% 3.9% 3.4% 3.0%
Residual income 135 143 174 212 294 398 383 369 356 345 336 329
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 2,091

PV of forecast period RI 1,861

PV of continuing value 573
Equity value (C+P) 4,525
No of shares (common, mn) 72,840
Fair price (C) 68,330
Current price (C) 44,400
Upside (-downside) 53.9%
Implied P/B (x) 1.9
Implied P/E (x) 1.7

7 RIM(Residual Income Model, TH{0|42H)2 HZSFLUTHY| otLtZ FF UTNHM FAFRFY A2 A7 |AH2H|I8 S Xiot=
0[24(F040[2))2| BIRHTIK|SE EH ZUS MMEZRIIK| (K7 [KH2IHK|)2 HE Valuation BHO|CE AAIOR HHOIM CH21t 2L}
AIZ1RE27HR] = XI7[XH2 + O2f Trofolefe] SR7 K] &
* ZHO{0|U(RIt) = E7[&0[t - K7|KHEt1 * K7|KH2H| R (Cost of Equity)t = K}7|XF=t-1 * (ROEt - COEH)
RIMZ 0|2MOZ BT H(DDM), YOI TS SUIDE(DCF)L 22 ZNE THOIMAMT SYRIEN FHES FAAR!
21 Valuation ZHO[EE N & 4 U0] AL Valuation 7|2RHE ARSI QUCH

Market Risk Premium X& 7|F (Guidance)

TE Mega Cap. Large Cap. Middle Cap. Small Cap.
- M-cap 10 X8 O[4f M-cap 101-1 T2+ BRBH0| A M-cap
1= + NSSZ AN 117510 2+ M00[S Moap 2 1%5~1 ZEYBBBHOIS ) pioter njervsB-0[As
Risk Premium 5.2% 6.0% 7.0% 8.0%

* Risk Free Rate = 4.0%(3E)

it EV/EBITDA band C{ste+3 Trailing PBR band
(won) e Price 5.9x 6.2x (won) e Price 0.8x 1.1x
120,000 6.5x 6.8x 7.1x 120,000 1.4x 1.7x 2.0x
100,000 100,000
80,000 80,000
m
60,000 60,000 r
40,000 40,000 | IJ \'\I’
\ v
20,000 20,000
0 | 1 0 L 1 1 1 1 1 1 1 1 1
'06.1 '07.1 '08.1 '09.1 0.4 '11.1 2.1 3.1 "14.1 '15.1 '06.1 '07.1 '08.1 '09.1 0.1 1.1 2.1 131 4.1 '15.1
At&: Dataguide, NHEAISH 2| MA|HIE] At&: Dataguide, NHEAISH 2| MA|HIE]
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STATEMENT OF COMPREHENSIVE INCOME VALUATION INDEX

() 2014/12A 2015/[12E 2016/12F 2017/12F 2014/12A 2015/12E 2016/12F 2017/12F
TEST] 11,910 11,943 12627 13567 PER(X) NA 8.1 71 6.1
Z21E (%) 05 03 57 74 PER(HghX) NA 99 87 75
L 10,390 9,879 10463 11,277  PER(LowX) NA 71 62 53
EESER 1520 2,063 2164 2,291 PBR(X) 14 1.1 10 09
Gross OFF! (%) 128 173 171 169  PBR(HighX) 15 14 12 1.1
THH | Ut || 1125 1184 1248 1,301  PBR (LowX) 0.9 10 09 07
AH0[O! (GP-SGEA) 395 879 916 990 PCR(X) 13 12 12 12
=218 (%) =8 125 42 81 PSR(X) 02 03 03 02
oP TFFI (%) 33 7.4 7.3 7.3 PEG (X) NA 05 04 03

EBITDA
dHe2Y
=FE8TUHIE)

7|EtE AL

45 N A7 IGeEEY
MIEASAH01Y
HRIMHIS

AE5AIE0(Y

Y7101y

BLE (%)

Net OFF (%)
KUIFFXZ 20]2
HIR|HHFFRIE £0(Y
7|EIEZ0(Y

320

CASH FLOW STATEMENT

1,988 2570 2573 2,601
679 340 276 -245
424 420 399 387
-262 73 116 135

7 7 7
284 539 639 745
407 130 155 180
AT7 409 485 564
458 409 485 564
~x =M 186 165
38 34 38 42
480 386 458 534

22 22 2 31
57 0 0 0
515 409 485 564

PER/ ZTHEBIT SZUE (X)
PER/ T=HEBITDA Z4E (X)
EV/EBITDA (X)

EV/EBIT (X)

Enterprise Value

EPS CAGR (31) (%)
EBITPS CAGR (371) (%)
EBITDAPS CAGR (3) (%)
ZFHEBIT (W)

ZSCHEBITDA (W)

EPS (W)

BPS (W)

CFPS (W)

SPS (W)

DPS (W)

N/A 1.7 0.8 0.5
N/A 9.5 4.8 2.6
6.3 4.8 4.8 4.6
31.9 14.1 13.4 12.2
12,609 12,410 12,262 12,083
-198.0 15.7 18.6 20.8
28.6 4.7 9.3 1.2
3.6 0.8 1.5 23
6,385 12,549 12,572 13,591
32,131 36,683 35321 35,702
7,762 5507 6283 7,316
33,197 39,741 45438 51,905
34,484 38,032 36,882 37,550
192,481 170,484 173,356 186,262
0 500 500 750

RIM & EVA

(g 2014/12A 2015M12E 2016/12F 2017/12F 201412A 2015M12E 2016/12F 2017/12F
UAeE H35E 1,864 2,435 2,353 2274 RIM
cH |20 -458 409 485 564 Spread (FROE-COE) (%) -29.6 5.4 6.2 6.4

+ FIPERRIAZ]

+ 55, AV |UATEH01Y)
+ Qe Al0]2))

+ RRIEEL(0]))
Gross Cash Flow

- 2URRELB7HE L)
SXYE A3sE

+ SAROIZA

- AR S7HCAPEX)
+ EXRROIZHFIS)
Free Cash Flow

Net Cash Flow
Hegsrzss
A71RK2 57t

=57

3957t

J|geig W g gAmnt
7|DI— A':IKH(A‘oHJ)

2 TtThNNTCCE

STATEMENT OF FINANCIAL POSITION

1,593 1,691 1,657 1,611

-130 -7 -7 -7
234 -13 43 -48
109 0 0 0

2,134 2664 2687 2735
-346 177 -264 -370
-1,065 -1,740 -1,639 -1,536

382 0 0 0
1121 1,745 1,588 -1,447
1,889 3 -78 -113

743 689 765 828
799 695 713 739
1,138 -299 -592 -572
0 499 0 0
-1,138 -798 -592 572
-330 396 121 167
797 1,192 1,314 1,480
9695 9,023 8849 8,639

Residual Income

12M RIM Target Price (W)
EVA

E5AHE

NZH0]2}
FOMRH=O0|UE (%)
FOIXH=0|2E - WACC (%)
EVA

DCF

EBIT

+ QIPERHZ]

- CAPEX

- 2URES7HHR)
Free Cash Flow for Firm
WACC

EfQIXH=H|Z (COD)
AF71XH=H]& (COE)
WACC(%)

-701.5 1349 1433 1739
68,330

16,970.3 17,063.0 17,171.2 17,287.6
60.1 666.5  697.1 754.5
0.4 3.9 4.1 44
3.7 0.7 0.4 0.2

629.0 -113.6 65.4 -28.4

395.0 8791 915.7  989.9
1,593 1,691 1,657 1,611
-1,1206 -1,745.3 -1,587.8 -1,446.8
22515 1403 2726  -368.7
30443 7519 1,036.0 1,282.9

35 3.8 3.8 3.8
9.3 10.0 8.4 8.5
41 4.6 45 45

PROFITABILITY & STABILITY

(etal) 2014/12A 2015M2E 2016/12F 2017M12F 2014/12A 201512 2016/12F 2017/12F
EECICErIY 797 1,192 1,314 1,480 XI7[KH=0|2UE (ROE) (%) -20.3 15.4 14.6 14.8
TESVE]] 607 629 665 714 ZXHH0|UE (ROA) (%) 2.0 1.7 2.0 23
SEX 4948 5492 5860 6,365 SO(AH=0|2E (ROIC) (%) 0.4 3.9 4.1 4.4
SR 15,778 15866 15,826 15,688 EBITDA/ AI7|AIE (%) 90.3 83.7 731 64.6
EXtRR 998 1,002 1,086 1,206 EBITDA/ ZXIt (%) 8.5 10.7 10.5 10.4
HISSA[ 18,518 18,576 18,592 18,548 HHTI4QUS (%) 0.0 1.1 1.1 1.7
WANEY 23,466 24,069 24,452 24913 H{THAMSF (%) 0.0 94 7.9 10.2
7| A 2R 5558 5602 5775 5970 ZFZHHLZ (MAL) 0 37 37 56
V=] 122 122 129 139 HEF FIHFHTSW) 0 500 500 750
SEEK 7442 7484 7614 7,754 LERSIZY K7 (%) 4405 2938 2515 2145

Wl

WL

10,979 10,669 10,467 10,261
994 9% 1,053 1,132

SEM AZIRER (%)
£0[R1H|E/ IFEY (%)

HIS S/ 13,823 13514 13319 13,131 EBIT/ 20|XH|& (X) 3.9 45 4.2 3.9
VB 21,265 20,998 20,933 20,885 SEH|S (%) 0.9 17 17 19
=2 299 370 370 370 IS (%) 665 734 770 821
A=o0i= 175 603 603 603 ZErH=AIA (mn) 63 74 74 74
0|20z 1,545 1,894 2315 2,793 D7} (W) 5000 5000 5000 5,000
ENTEESSE 110 132 159 189 Z7}F (W) 45075 44,400 44,400 44,400
A=A 2201 3,071 3,519 4,028 A|ZREH (oI 2803 3254 3254 3254
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