Analyst XX|&
02) 2184-2333 / jyshin@kth.co.kr

Coverage opinion

z=y sxoE 20}
ferara BUY 582/
PORFEHE HOLD 8wl
shaizt BUY 4.3

Top pick

- ktb sxza

¥ 3
Jun. 2015

17

L oolzimg winl ol gl &34e% T BAS wn

9 slekxAo] BrlulE] Kol 69
previev A7lel 2F old. FAmGLe w2z AR A|E sbsep]
FETHE Ho| ol A, vk HE FUiek Z3 o|da s ks

o}
AA3] A7tulias 713 "ao] 7hs e Al71= Aoleal sl Bl

- 59 vixd; U9 69 B4 L AT A4S v)al Sk Full Service

= =
Carrier()akalg, ofrol}dla) = 21 .49kl A 17.59F8 0.2 3. 97y 18.2%

Foo] FTIZ 20|
YoY HluzE 59 40%0)

- @R FRRA AT AR LCAT
7P 1099 o 2,89 20.7% A,

o 0]3 13-19% 312 peertiy] 71 2 U
FIAEY FEA 2AE ATEA 5.69HE0A

- 3, B S
2.89hg o= 2,87, 50% A%, 1A AT fARE FEoE FAE
- o SUEEALETE PR 9] FHLCES] Aol IA el

2015-05-30 | 209,658  11.3%| 136,552  325%| 54,840 24.0%| 477,580 17.2%

2015-05-31 | 218914  129%| 137,730  27.0%| 57,064  399%| 493442 187%

2015-06-06 | 189,910 -0.7%| 123,489  15.5%| 45,826 9.4%| 430,419 5.3%

2015-06-07 | 204,510 -12.7%| 127,516 9.8%| 43,890 3.8%| 450,220 -4.8%

2015-06-13 | 167,400 -17.2%| 106,576  -1.7%| 28,706 -38.5%| 363,986 -15.2%

2015-06-14 | 183,072 -17.8%| 110,990  -04%| 27,240 -37.6%| 386,952 -15.0%

237 AR | -39,050 -182%| -28,358 -20.7%| -27,979 -50.0%|-110,042 -22.7%

Note: YoY %l St T HES flah 2014 LXE 1 =H3510{ v
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Fig. 01: HIEZA ZAMOZ AHEE 0|F SIAME F7I42UE(5/29~6/16)
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277 4a8| -39050  -182%|  -28358  -207%| -16255  -44.0%| -1L724  -618%| -27,979  -50.0%| -110042  -227%
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Source: SF3HEEEM|

| 2 page



Issue & Pitch |

o2
OH

PN
S

EV/EBITDA(X)

Fig. 03: ZEHI|N| Valuation
Mkt Cap. Performance(%) PER (X) PBR(X) ROE(%)
(Mil. USD) M 6M YT 2015E 2016E| 2015E 2016E| 2015E 2016E | 2015E 2016E

1w 1M 3

Source: Bloomberg, KIBFAISZ

| 3 page



. =Ly
Issue & Pitch | &2
» Compliance Notice > EXSE HEAME
SRS 2 XIZE 7|RERP} S & SKoI7 AR &IZ5H ARO| giaLich o2} EFFAIIAS 2 12t FHIIEY By Iof| FHEFO| offet SETIES o[
S X2 2 0 I 42 R P8 40 9m seich
Sl MG 3R] 2 RO A3 E22) K12 19 O RT3 ekl * STRONG BUY: FEVER) &Il 150701
. ES 3y JESTIE S I %0 A~+50%0 |2t
Sl 2 X2 B2K) B9 o171l ARAP oheich U FEVIER B el el
ez x5 s —_ o +REDUCE: &7|2Y Z7IchH| +5%0 (2t
= = Z20| il AFENL 717 $7158 2(DR, OB, PO, AREA S)3t 2ifsiod x|t HOLD: 27|72 Bt +59%O0[Ak~ +15%a2k
OHEZH TR Z0fol| BRAHC, - SUSPENDED: 7I047 | 24210] 20| UAOR S 2P HYHOR B4 BEL STk i,

SHARE A | AT AR SI0) TXfshot 5
2 AZZE ZMSHOILEE|AE 3 T Hi AR 7id

52 BR53 K| gl
2 RI20) FARAEITIRHE ofsh 2% 2Riol} 249 g0
BRIt

> EXSE HIE

BUY : 83% HOLD :

| =ele

17%

LN

of

= SustollRiD| fiaHc
#08) ait 7l

S Hefop lsiod

B SR AR OB SAIE A | 2

=oi| chet FXloATt s £
+ Overweight:

+ Undenweight: i 942 180

SELL :

00%

49720 A1 M50 0} FRE3 [83 oz e 4l

e,

i 215 4180] 8% 12742 SoHKOSP| $2BS Aslg 7o ofalsle 72

Nl 3} 215 491501 85 12748 SoHKOSPI $9IBT} FAIE 2O OjAssl 27
915 49/80| 8% 12748 SoHKOSP| 2B B8l 4oz of

60,000
55,000 [
50,000
45,000

40,000

35,000

30,000 [

25,000 |

20,000

Jun-13  Sep-13 Dec-13 Mar-14 Jun-14

Sep-14 Dec-14 Mar-15 Jun-15

AR} 2013.5.6 2013.6.26 2013.9.13 2013.9.27 2013.10.31 2013.11.25
SXelA BUY HOLD HOLD HOLD HOLD HOLD
SEFIt 41,000 35,000 34,000 42,000 38,000 34,000

UX} 2014.3.6 2014.3.28 2014.6.23 2014.11.11 2015.1.6 2015.1.7
XA BUY BUY BUY BUY HOLD HOLD
SEFt 42,000 45,000 40,000 45,000 50,000

AR} 2015.2.13 2015.3.17
SRfolA HOLD BUY
SHFIt 50,000 58,000
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2013.5.13 2013.6.26 2013.8.8 2013.9.27
BUY BUY BUY HOLD
7,500 7,000 5,500 5,500
20156.2.12 2015.5.11
HOLD HOLD
9,000 8,000

2014.8.11 2015.1.6
HOLD HOLD
5,000 7,000
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QUX} 2014.2.19 2014.3.28 2014.6.2 2014.11.7 2014.12.1 2015.1.2
Sxjofd BUY BUY BUY BUY BUY BUY
SHFI} 30,000 34,000 36,000 34,000 35,000 38,000
Uxt 201547
£XjoA BUY
SHFI} 43,000
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