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Figure 01 20| X|ME Historical Price & Event
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[I. Valuation
I-1. 20163 EPSO|| PER 33H{ M2

ot =

HZ7} 67,0008 HIA|

20161 EPS 2,03920] SLOIAAEEIQHEol thal FAI A BUYSH E2F71 67,0009 AAIGH BEF7} A4E L2
AZ P HRPERY 20164 EPS 2,03990] EAF H T MW B PERY! 33012 HBQT WS THE DA 4%
33H4S =8 OlE]~EQ] QB EE0] ZHEY} 23] 4279 U 127]0] AT o] 28l 2YE 40/ Yy 27
SEFHOT000A A o) 018 JksHo) Bris AT 23 98 2E BEHE KONIH 409 BAHO mE 710l 427
R HRHOF 01F0] AE H, 12 ABIALYG PLUS7HWES 71 OF HOlBlRE she S 1A

ol 2B d EPSE AREsh=

Figure 10 O|X|IE] Historical Price & Event

Zol Hgteitt=

oolt

() — 9jo|x| £7} (=) (tH)
120,000 ——12M FWD PER (®) 45
| 40
100,000 ]
35
80,000 30
25
60,000 Ry
| W -
40,000 o[ Ho 15
i L—Capiatal (LHMV) 10
20,000 X2 Fxt
5
0 T T T T T T T 0
NovH May—12 Nov—12 May—13 Nov—13 May—14 Nov—14 May—15
Source: Dataguide, KTBEAISH
Figure 11 PER BAND Chart Figure 12 PBR Band Chart
80,000 — Price 140,000 — Price
70,000 40 120,000 10x
60,000 35x
100,000 o
50,000 25x
‘V/\ ‘\ (\M\N\J\IJ 20x 80,000
40,000 n 6x
30,000 ,/ vaJ 60,000 b/ A/ \1 .
" X
20,000 40,000 ,f\ N’/-l ‘*’\f\«rf'W W
10,000 20,000
0 0 L L L L L L L
Nov—11 Nov—12 Nov—13 Nov—14 Nov-15 Nov-11 Nov-12 Nov-13 Nov-14 Nov—15

Source: Dataguide, KTBEAISH

6 Page

Source: Dataguide, KTBF A}



ox rgl oo
= o

ofl

Figure 14 &5 YA ™AL 3yr EPS Growth H|x

In-Depth 20| X|HE{E|IHE

[I-2, =ofl0|M m2|o|¥S EtEsict

S BAF =8 thy] 2016W@ 2 o] & PERE 2781 2 A Peer®] of 2@ (18H]), o] ZANAEH QIHE
(238H) ThH] = oL, 2 (33u)) Ert R}, B 20 HE A A4A tin] 2Rojold M Ee Hot

HAS QITh ST THE3 22 QO F SA= B thH] Zein g g Bote SE6it #Hsith 4
SHPIFH 2452 AIAT = UAIRICE Q8 dF 287 = <8 o7} =t 56l a1dE, a2 =u
Ul AlE 2 olEh 1188 7128 RAlste T3 SHO AIZE F1E de UE ARV =0 8
A1Q1 Hol 5 oto] 21t TlL'H BAHQ &30] 25 42712 S ot ALY 2 Alth 1A 7t ol 2
of@ Rol2t @Esic). ol & BIES &% 3/d CAGR EPS 8BE2 27%0] 231 UAl SBES outperform
g ACE dysit. QWOHOW ZEnY Fol= g8t BRolth

Figure 13 Peer Valuation Table

YG ENT. SMENT. FNC ENT. LOEN CJE&M AVEX

Price (KRW, JPY) 55,300 33,100 25,550 93,000 74,000 2,062
Market Cap (KRW, JPY) 832,332 683,458 322,980 2,352,129 2,806,175 92,790
Price Return (%) 1W 2.5 4.9 6.4 4.5 2.6 -0.9
M 15.2 9.1 29.7 212 10.3 -8.9

M 13.0 16.1 28.7 58.0 44.0 79

6M 18.5 -39 85.4 80.1 107.6 6.8

YTD 25.1 41 141.6 99.8 134 41

1Y 49.7 -0.8 n/a 166.8 81.3 18.9

2Y 38.2 -1.3 n/a 521.9 101.0 -41.8

3y 42.5 -29.1 n/a 642.6 236.7 5.7

5Y n/a 199.2 n/a 1,566.7 n/a 89.2

ROE (x) 2014 12.7 2.5 24.0 24.9 16.4 14.4
2015 12.0 12.2 19.4 24.0 8.2 8.0

2016 14.4 12.3 20.6 26.8 5.0 8.0

2017 15.2 12.6 20.9 26.5 58 n/a

PER (x) 2014 34.0 116.4 141 24.4 n/a 1.2
2015 35.0 20.1 28.0 4.2 21.0 16.9

2016 271 18.1 2.8 33.1 34.5 216

2017 23.0 16.2 19.6 21.7 276 14.5

PBR (x) 2014 43 2.9 2.5 5.4 1.0 1.6
2015 4.7 24 5.1 10.2 19 n/a

2016 4.0 21 4.5 8.3 18 n/a

2017 3.5 2.0 3.8 6.8 1.7 n/a

EV/EBITDA (x) 2014 19.6 13.9 6.4 14.0 47 48
2015 18.6 10.4 14.5 26.1 75 n/a

2016 13.6 9.3 1.6 20.0 7.3 n/a

2017 1.2 8.3 9.8 16.8 6.8 n/a

EPS Growth (%) 2014 214 -68.1 124.8 335 4244.0 -6.5
2015 24.9 464.3 16.1 16.9 -394 =245

2016 36.3 1.0 23.2 335 -39.2 -21.9

2017 20.0 12.0 16.0 19.4 25.1 49.4

Note: QO|X|QE{= SIA} =X ML
Source: Bloomberg, KTBEXIS#
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figue 17 | EME EEH2H 0| figure 18 20153 58,68 gt 7k2 CIX|E AE
(=) Ranking  Title Streaming Count Production
1,600,000 1,445,200 1 LOSER 42,503,916 YG Entertainment
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Hongkong 3
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Malaysia Kuala Lumpur 1 30,000 30
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Phiippines Manila 1 20,000 - 20
Indonesia Jakarta 1 10,000 - F10

4Q Japan Tokyo Dome 4 0 0
Osaka 3 ‘ ‘ ‘ ‘
Fukuoka 2 2012 2013 2014 2015E 2016E
Nagoya 2

1Q Osaka 3 Source: 2L0|X|QNE] KTBEAISH
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Figure 36 S| A E2|E| M3 7|Y M| B

(E9l: HHaks)

Celebrity ZAMT  Brand/Line Target market Z 7oy EH
Ashley & Kate Olsen 2009 OlsenBoye Kids Faschion 1,000
2013 Elizabeth and James Perfume & Women Casual
2006 The Row Luxury line
Kimora Lee Simons 2007 KLS Luxury line 800
2007 Fabulosity Hiphop Casual
Jessica Simpson 2006 the Jessica Simpson Collection ~ Women Fashion 750
Jay—Z 1999 Rocawear Hiphop Casual 700
Sean Combs 1998 Sean John Hiphop Casual 250
Victoria Beckham 2008 Victorica Beckham Women Fashion 95
Gwen Stefani 2003 L.AMB Women Fashion 90
Justin Timberlake 2006 William Rast Men's Casual 50
Rachel Zoe 2011 the Rachel Zoe Collection Women Fashion 20
Nicole Richie 2007 House of Harlow by Nichole Richie  Jewelry 3
2011 Winter Kate Women Fashion

Source: RICHIE, KTBEXISH
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Figure 38 %3‘ EH|'°EI %‘9.1] A|Io|- E%’%

Figure 39 BI8H QQRE! XtE

7IEF11%
A0l 3%

HOIFE5%

13%

HEISE

14%
oijgot

- R R
win [N

S Qoms=

MADE SERIES £h}

Source: QQFE|, KTBEXISH

Figure 40 B HAEd ZHIY S F0] AlZH (AIEZ0|E) Figure 41 &= DBHIY O AIF #2 F0|

R DHIQ SO AR 2 (%) (%)
(A1) = R 2Hi SoIZ 0| Azt 0.  —* YoyEIE (9) - 25
250 1 246
240 50 1 L 20
230 yoy 20% 57t 40

15

220 - 30 4
210 205 F10

20
200 1
190 | 10 [ °
180 : 0 : . : 0

2012 2013 2012 2013 2014E 20158 2016E

Source: EnfoDesk, KTBEAIS#

16 Page

Source: EnfoDesk, KTBEXISH



25% T7FQIEA Fo|
SR B8 71EeR
2t10% 7

In-Depth 20| X|HE{E|IHE

-4, =W SH SAZ & 714 LYol IE +3

Qlol wet 2013E FE ¢ AldARS0] AIEste A Ad =
!

ST SUE AIGTIES 2EY 4E

KTBEAISE S 871 8 AlVIE Sd 42712 FEeitt

2 20~30% =22 FEsI. 20~30%9 SAT HEFA, Z2E|uto]9 &
t1g & 71401 9.99=0 MFEA A0 FAH = g} 1
=7] WZ0Ith & 7H4 25% Q& 7HEAl &3 S ALt

2 2do] 1Lt Ald st &8 7H Qg
22 dAE9 &

L000¢ O] &2 714 0] Q1A =

A 71E dA gold} 722 10%0 &

39_

Sict.
Figure 42 Zoff StEt7| EE MR S HIF H4EE BIlete FYUOAUR 10% +& ([0 A, %)
52 = Hl2
20154 CIX|E 2H= ofl4 oi =Y 280.1
I CIXE e X S 140.0 =L 0HE HIZ 50% F3
2L 2 2R mE 119.0 S NEHIE 85% 37 (SHA 15%)
25% TN Al I SR IS 148.8 25% QA AER|Y MH|A 87,5008 &
ELTESICN 29.8
A HEN SI1E 1.44%
240(% E7t=2 29.8 FIEQIHIB glgs 7r
HH g0l BItE 9.9%

Source: KIBEAISH

CIRIEN) Cixg e = oj& (2 (%)
45000 1 T MEHE ) 16
39,118
40,000 - . F 14
35,000 | ’//28007 L 12
30,000 - : 10
25,000 - 20235 )
20,000 -
6
15000 - 11078
10,000 - 4
5,000 - 2
0 ; ; ; 0
2013 2014 2015E 2016E

Source: 2L0|X|YE] KTBEXAISH

17 Page



In-Depth + 20| X|HE{E|QIHE

22| B & A2LL sHY[0f RF 3l=

HEom sl tEose  227] AFS S0 428019 (Yoy +26%), 019 47944 (Yoy —13%)7128 A0 Masir.
ZIZHEECFEER o)t 2359, 63 LAE W8 42 AW 28 2 6URE ARE 9 F/ET Tol ZAE tjS0]

QR I OL BARO) vl BE 4K S 327|KE 37 QlAlo] 5 A Al QB ZHE
B2 2elE] 200 RAls @, 17T KA VG PLUS 271 99 BXivt A wigE= §e 2

AR 287 BAs dF g 7|5 JCE dgsith

plz ez Ag S SHEEY] Bl FER0] M E mjE0] full2 Q145 11, YG PLUS ARIZ0] 2hslem, 81, of
15 S 2AEIEM 0|, Aol Al A SIZ AE mE A50] AT Gt AXS SAE HY AOZ Husitt 2
EofRRE= 3 7 AKOR ijZ9 2073919 (Yo +33%), BR0I0] 301919 (YoY +37%)S 7|28 A 02

FESI) FQ RFEEEE 4EME 53899 (YoY 49%), EAE 4439€ (YoY 67%), Bl 2649

(YoY 34%), Z2E] 3669 (YoY —25%)2 71=& Aot}

EATOI AR ALL 20164 KTBEAISALS SAIY BEAFQ AA AL 2016FEH AT E A0 o Ashy o4 AF 02 =
TH g8 &% 294199 (YoY +42%,), BY0]Q] 415919 (YoY +38%)2 RIS}, Bok A= 1) 23 4
271 2 Ud 187 17989 €& 5501, 2) = QQRA njUH MEE =1 921 ¢ B71

.y

2
AEOR Qs ZH = mjE S, 3) YC PLUSY A& BOlgt2E7} ol 4% 7] i Zolth

Figure 44 A= FME H2Ma 5 2HE| 29 Figure 45 ZUH/EHQ) (YEMQ) ZME R4 & 20|
(4212) 2%E| £ () @) (4212 ZHE £ () @)
350001 —e- U ZME BF U4 (9) 800,000 20000 1 —e-=uf/sfel 2ME 2E 22 (2) 400,000
30,000 700,000 18,000 4 350,000

Y 000 160009 300,000
25,000 600, 14000 - '
20000 500,000 12000 | 250,000

400,000 10,000 - 200,000
15,000 300,000 8,000 - 150,000
10,000 200,000 6,000 - 100,000
4000 -

5,000 :
100,000 2000 | 50,000
- B N N N e—e N 0 NI E EEEEEES 0

1Q14 2014 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15E 1Q16E 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15E 1Q16E
Source: QI0|X|AE| KTBEXISH Source: 20|X[lIE| KTBEAISH

18 Page



In-Depth 20| X|HE{E|IHE

! (E91: Bt

2014 2015E  2016E 2Q14  3Q14  4Q14 1Q15 2Q15E 3Q15E 4Q15E 1Q16E 2Q16E 3Q16E 4Q16E

HEA 156,315 207,344 294,727 33,914 38,606 40,413 44,388 42,811 50,189 69,956 77,958 56,5633 66,017 94,219
SEHE 36,202 53,845 70,591 8978 9262 8989 8,713 14,230 14,147 16,754 17,406 14,950 17,936 20,301

WH/DVD 7,621 14,792 12,818 1,638 2433 1974 2,016 4809 3868 4099 2,754 3,114 3862 3,089
CAE ZE= 20,235 28,007 39,118 5633 4859 5542 5395 6,011 8377 8224 7,89 8959 11,230 11,030

MD&ZE 8,346 11,046 18,656 1,907 1970 1,473 1302 3,410 1903 4431 6,753 2,877 2,843 6,182
ZME 26,470 44,335 67,627 1,423 7,890 12,073 1,874 11,367 13,044 18,050 11,638 9,329 12,889 33,771
i 19,795 26,442 34,872 4612 6,001 6216 5179 5237 7,992 8034 7329 798 9861 9,699
ZHE| 48,569 36,575 58,559 14,284 7,741 4819 19,884 2232 1,875 12,584 29,761 9,765 7,203 11,831
k= 13,909 21,512 27,642 2,907 3,732 3951 5100 4476 5883 6,052 5765 6,567 7,779 7,531
JEt 10,5670 11,041 11,593 1,710 3,980 3,565 1323 1,796 4179 3,743 1,389 1,885 4,388 3,930
KE2|A; 800 13,594 23,842 - - 800 2315 3473 3,068 4,738 4670 6,054 5963 7,155

Y HIE 134,411 177,248 253,246 28,539 34,036 36,238 37,193 38,145 42,650 59,260 68,832 48,879 55,685 79,850
HERTH 102,702 124,922 175,958 20,958 25,844 27,399 27,938 25,807 29,368 41,718 48,366 32,921 38,114 56,557
= 27,096 30,921 36,355 6,466 6,509 5898 6,149 7,574 8571 8,626 7,457 8,451 10,565 9,883
ZME 21,201 18,857 37,749 1,823 5336 9,875 1615 4,091 4206 8945 12,147 5316 6,095 14,191

OIE|AEH= 54,405 75,144 101,854 12,669 13999 11,626 20,174 14,233 16,590 24,147 28,762 19,155 21,454 32,482
7|EH& ERH| 31,709 52,327 77,289 7,581 8192 8,839 9,255 12,248 13,282 17,542 20,466 15,958 17,672 23,293

3eiol9] 21,904 30,09 41,481 5375 4570 4175 7195 4666 7539 10,697 9,126 7,654 10,332 14,369
YoY 5718
=Sl 35% 33% 42% 1%  30%  53% 2%  26% 30% 73%  76% 32%  32%  35%
AEE 22% 49% 31% 54% -1%  20% -3% 58% 53%  86% 100% 5%  27%  21%
WH/DVD —35% %%  -13%  -14% -55% -11% 20% 213% 59% 108%  37% —35% 0% —25%
CIRE 2HX 83% 38% 40% 144%  83%  65%  25% 9% 2%  48%  46%  49%  34%  34%
MDAE 23% 32% 69% 8%  57% —23% -571% 79% —3% 201% 419% -16%  49%  40%
2ZME 9% 67% 53%  —89% 357% 140% —63% 699%  65%  50% 521% —18% —1%  87%
i 57% 34% 32% 4% 63% 111%  75%  14%  33%  29%  42%  52%  23% 21%
2| 45%  —25% 60% 131% -32% 3% —8% —84% -76% 161%  50% 337% 284%  —6%
Eul 60% 55% 28% 85% 144%  26%  54%  54%  58%  53%  13%  47%  32%  24%
JEt 48 47% 4% 5% 18% 102%  25% 1% 5% 5% 5% 5% 5% 5% 5%
NI - - 75% - - - - - - - 102%  74% 9%  51%
I HIE 43% 32% 43% 14%  46%  63% 4%  34%  25%  64%  85% 28%  31%  35%
&7t 45% 22% % 5%  46%  82% —2% 24%  14%  52%  73% 271%  30%  36%
LG 31% 14% 18% 40% 6%  56% -25% 17% 32%  46%  21%  12%  23%  15%
2ZME 4%  -11%  100%  —-83% 234% 115% —61% 124% -21% -9% 652%  30%  45%  59%
OfEJAE Hj2 84% 38% 36% 164%  52%  73%  25%  12%  19% 108%  43%  35% 29%  35%
TR 35% 65% 48% 49%  46%  24%  30%  62%  62%  98% 121%  30%  32%  33%
%1019 0% 37% 38% -4% -21% 2% —8% —13% 65% 156%  27% 64% 37%  34%
OHZ ch| HIS
sl 100%  100%  100% 100% 100%  100% 100% 100% 100% 100% 100% 100% 100%  100%
HEME 23% 26% 24% 6% 24% 2% 20% 33% 8% 24% 2% 26% 2% 22%
%H/DVD 5% 7% 4% 5% 6% 5% 5% 1% 8% 6% 4% 6% 6% 3%
CRE 2Hx 13% 14% 13% 16%  13%  14%  12% 14% 17%  12% 10% 16% 17%  12%
MDAE 5% 5% 6% 6% 5% 4% 3% 8% 4% 6% 9% 5% 4% 7%
ZME 17% 21% 23% 4% 20%  30% 4% 271% 26% 26% 15% 17%  20%  36%
] 13% 13% 12% 14%  16%  15% 12% 12% 16%  11% 9%  14%  15%  10%
2| 31% 18% 20% 42%  20%  12%  45% 5% 4%  18%  38% 17% 1%  13%
Eul 9% 10% 9% 9%  10% 10% 1% 10% 12% 9% 7%  12%  12% 8%
TEt T 7% 5% 4% 5%  10% 9% 3% 4% 8% 5% 2% 3% 7% 4%
K|AL - 7% 8% - - 0% 5% 8% 6% 7% 6%  11% 9% 8%
I HIE 86% 85% 86% 84%  88%  90%  84% 89% 85% 85%  88%  86%  84%  85%
&7} 66% 60% 60% 62%  67%  68% 63% 60% 59% 60% 6% 58%  58%  60%
e 17% 15% 12% 19%  17%  15%  14%  18% 17%  12%  10% 15%  16%  10%
2ZME 14% 9% 13% 5%  14%  24% 4% 10% 8% 13%  16% 9% 9%  15%
OE|[AEHE  35% 36% 35% 37%  36%  29%  45%  33%  33% 3% 3% 4% 2% 3%
| 20% 25% 26% 2%  21% 2% 21% 20% 20% 20% 21% 20% 20%  20%
30| 14% 15% 14% 16%  12%  10% 16% 1% 15% 15%  12% 14% 16%  15%

Source: KTBEXISH
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V. Appendix

014 3Q14  4Q14
1,780,796 1,761,513 1,717,006

Figure 47 MEE™ FQ 711
=2 I Schedule 2013 2014 2015 2016E
Total Streaming Counts (&) 4,928,099 6,826,112 7,878,911 10,242,584
YoY Growth 3% 39% 15% 30%
TIRAERRFIRE (H) 304,108 776502 724,433 1,024,258
YoY Growth
YGERS 6% 1% 9% 10%
ot IRES CINE & %43 2606 B/66  3B.19
CIRE fE =9 11079 2023 28007 39,118
2k 20, £H& Schedule
=1l 106% B%  53% 33%
i 114% B%  H% 89%
El= 108%  260%  179%  272%
Concert Schedule
21 () 1,430,000 1,087,000 1,325,200 1,128,000
21 9 YG () 65,000 738,000 385500 811,800
Total () 1,495,000 1,825,000 1,710,700 1,939,800
YoY Growth 52% 2% 6% 13%
Concert (Korea & Others) Counts 380,000 460,000 990,000 1,001,520
Royatty (Japan) Counts 880,000 1,155,000 840,000 938,280
U= EMEHIS 2316% 2511% 848%  93.7%
Concert Rev Per Count 0.26 0.36 0.16 0.28
Royalty (Japan) Rev Per Count 0.19 023 019 0.21
Concert ReV 24373 26470 4433% 67,627
Royalty Rev 38602 48569 36575 58,559
Goods Rev 6202 6791 12740 18655
% of Concert 19 14 3 2
COGS Schedule
MHLIRIHE SHS 67,801 96,648 132932 185189
B i 29500 54405 75144 101,854
Brth=s 0.44 0.56 0.57 0.55
UH/ZR Rt 20,701 27,0% 3091 3635
UH/SH RIS 0.50 0.62 0.45 044
ZME I 23506 31,709 52327 77289
ZMEIE 0.75 0.91 0.94 0.90

Source: KTIBEAISH
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39% 38%

21%

224,862
139%
13%
24.65
5,542

36%
112%
1%

1Q15 2015
1,623,039 1,833,799
-3% 3%

WIRHEE &5

296,038 136,773
365% 18%
17% 8%
1869 3553
5533 4859
28% 50%
8%  124%
53% 7%
95,000 144,000
273,000 172,000
368,000 316,000
-39%  690%
210,000 40,000
160,000 315,000
76%  788%
0.01 0.20
0.11 0.05
1423 7890
14284 7,741
1,765 1256
124 16
28915 22,781
12669 1399
0.53 0.61
6,466 6,509
0.91 0.89
1828 5336
0.08 0.24

622,000
270,000
892,000

39%

120,000
520,000
433%
0.10
0.02

12,073
4819
1,920

16

20,275
11,626
0.57
5,88
0.78
9,875
0.50

109,765 162,461
8%  —45%
7% 9%
49.15 37.0
53% 6,011
37% 80%
%% 87%
9% 4%
65,200 175,000
33,500 42,000
98,700 217,000
-60%  —41%
110,000 230,000
55,000 40,000
50% 17%
0.02 0.05
0.04 0.05
1874 11,367
19884 2232
29% 3410
160 30
32986 25878
20,174 14233
0.61 0.5
6,149 7574
083 0.7
16156 4,001
0.24 0.30

3Q15  4Q15
2,289,967 2,232,106
0%  30%

228997 223,211
67% 1%
10%  10%

%6 368
837 8224
46%  50%

95%
70%

98%
74%

240,000 845,000
65,000 245,000
305,000 1,090,000

-3% 2%

270,000
35,000
13%
0.05
0.05

380,000
710,000
187%
0.05
0.05
13044 18,050
1,875 12,584
1908 4431
30 30

30,165
16,590
0.5
8,571
0.7
4,206

43904
24,147
0.5
8,626
0.7
8,945

(E9): eipi)

028 029

1QI6E  2Q16E  3Ql6E
1,979,950 2,383,939 2,976,957
30% 30% 30%
197,995 238,394 297,69
80% 47% 30%
10% 10% 10%
399 376 317
789 8959 11230
35% 35% 34%
93% 89% 88%
73% 73% 69%
120,000 140,000 192,000
243540 121,770 121,770
363540 261,770 313,770
268% 21% 3%
169,416 132,708 163,908
194,124 129,062 149,862
115% 97% 91%
0.07 0.07 0.08
0.06 0.06 0.05
11638 9329 12889
20761 9765 7203
6,753 2877 2883
30 30 30
5229 34827 39,007
28,762 19,185 21,454
0.5 0.5 0.5
7457 8451 10,565
0.7 0.7 07
12147 5316 6,0%
0.29 0.28 0.30

=

4Q16E
2,901,738
30%

290,174
30%
10%
380

11,030

28%
88%
68%

676,000
324,720
1,000,720
—8%

535,488
465,232
87%
0.06
0.05

33,771
11,831
6,182
30

59,059
32,482
0.5
9,883
0.7
14,191
0.31
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VI. TFHE

CHRIHEE EAUA A
(9 Aod) 2013 2014 2015E 2016E 2017E (T2 &) 2013 2014 2015E 2016E 2017E
AR 94.8 252.1 256.7 266.0 272.7 » U=l 116.3 156.3 207.3 294.7 339.5 »
SR 64.4 219.8 200.4 192.5 192.5 ZtE (Y-Y,%) 9.1 34.4 32.6 421 15.2
ISR 15.4 14.4 33.7 45.4 50.1 ol 22.2 21.9 30.1 4.5 49.6
THRRAE 9.6 10.6 15.3 20.6 22.7 k8 (Y=Y, %) 3.2 (1.2) 37.2 38.0 19.5
HIRSKHE 37.2 88.4 123.7 1521 183.2 EBITDA 25.0 25.8 35.3 49.0 59.3
SRERHAE 15.9 39.4 55.8 58.1 60.4 elulelEel (1.7) 5.5 3.8 5.1 6.4
T 12.7 28.1 44.2 71.0 100.4 =0|Rfp2l 1.5 2.1 3.4 5.4 6.7
SR 8.7 20.9 23.7 23.0 22.4 Qlskaiol (1.4) 0.5 0.2 0.0 0.0
KASA| 132.0 340.5 380.4 418.1 455.9 NI (1.3) (2.8) 0.7 0.0 0.0
RS 19.6 32.4 45.6 55.8 60.0° NEASAR L 20.4 274 339 46.6 55.9
IR URH S 10.9 15.9 28.9 39.0 42.9 &0l 15.1 18.3 22.8 31.1 37.4
TS JO| R 0.0 0.0 0.0 0.0 0.0 KHh7 |47 =01 15.4 19.3 23.8 30.7 36.2
HIRSFA 0.2 61.9 62.7 62.8 62.9 k8 (Y=Y, %) (19.7) 21.4 24.9 36.3 20.0
H| SO XHRAY 0.0 60.5 60.8 60.8 60.8 NOPLAT 16.3 14.6 20.3 27.7 331
S| EA 19.8 94.3 108.4 118.7 122.9 (+) Dep 29 3.8 5.3 7.5 9.7
N 5.4 7.7 7.7 7.7 7.7 (=) SHRREEXE 9.3 (11.1) 10.9 6.9 2.7
R=Uoiz 47.7 96.1 96.7 96.7 96.7 (-) Capex 4.7 16.9 19.3 31.8 36.6
0[Aod=z 56.9 73.1 92.3 119.7 153.3 OpFCF 5.2 12.7 4.7) (3.5) 3.6
=Y 0.4 0.4 5.6 5.6 5.6 3Yr CAGR & Margins .
Rp|FA 0.0 (0.5) (0.5) (0.5) 0.5 IHEHSIHE(3Yr) 26.4 26.0 24.8 36.3 29.5
N 112.3 246.2 272.1 299.4 333.0 IH0|AUSTH=(3Yr) 17.7 7.3 1.9 23.2 31.3
N = 36.7 56.3 90.2 123.6 155.5 EBITDAS7HE(3Yr) 19.2 8.3 13.3 251 321
TRAZ (64.4)  (159.3)  (139.5) (131.7) (131.7) =0[AZ7+2(3Yr) 16.1 12.2 6.8 27.4 26.9
ROA 121 7.7 6.3 7.8 8.5 IAHO[AUE (%) 191 14.0 14.5 141 14.6
ROE 14.5 12.7 12.0 14.4 15.2 EBITDARFRI (%) 21.5 16.5 17.0 16.6 17.5
ROIC 54.2 31.5 27.7 25.9 23.7 0[S (%) 12.9 1.7 1.0 10.6 11.0
SI3SEH FREXIX®E
(9] M) 2013 2014 2015E 2016E 2017E (2L 21, 1Y) 2013 2014 2015E 2016E 2017E
IS 9.7 345 12.6 31.8 445 Per share Data .
PlzolY 20.4 27.4 25.4 311 374 EPS 1,118 1,299 1,581 2,039 2,402
REARAZH| 29 3.8 53 7.5 9.7 BPS 7,321 10,390 11,866 13,730 16,003
2NRES Y 9.7) 131 (15.0) 6.9 (2.7 DPS 300 250 250 250 250
IHERIRZA (ZT]) (3.6) 100 (22.4) 1.7 (4.6) Multiples (x,%)
TR (BT (5.8) 0.8) (6.2) (5.3) (2.1) PER 34.8 34.0 35.0 27.1 23.0
THRIRHRSTHEL) (0.9) 0.7 15.6 10.0 4.0 PBR 5.3 4.3 4.7 4.0 3.5
EXEZ (36.8) (20.8) (94.3) (41.4) (46.6) EV/EBITDA 191 19.6 19.6 14.3 11.8
R EONON P2 (24.5) (44.7) (59.2) (5.6) (5.8) HiErels 0.8 0.6 0.5 0.5 0.5
PIFRSHAR (5.0 6.0 (5.9 (1.7 (1.8 PCR 21.5 23.4 26.2 21.5 17.6
AdH|FXt (4.7) (16.9) (19.3) (31.8) (36.6) PSR 4.6 4.2 4.0 2.8 2.5
SRERAIZLL 0 29 18 18 (19 T2 (%) '
NFE= (2.8) 105.2 3.0 (3.8 (3.8 SiHIE 17.6 38.3 39.8 39.6 36.9
RRAFSIH 0.0 59.9 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
N (3.1) 47.3 3.0 (3.8) (3.8) Net debt/EBITDA n/a n/a n/a n/a n/a
SN 3.1 3.1 0.0 3.8 3.8 Ratlg 484.4 777.8 562.5 476.3 454.8
=yl (30.4) 119.6  (78.7) (13.4) (5.8 O[x= Al E n/a n/a n/a n/a n/a
EH255(Gross CF) 25.0 28.1 31.7 38.7 47.2 O|XH| /0 EH n/a 0.2 0.7 0.5 0.4
() SER=ZIHZA) 93 (1.1 109 6.9 27 RRAE '
(=) AH|=Xt 4.7 16.9 19.3 31.8 36.6 SRR (%) 314 17.9 26.0 33.0 38.1
(+) RpAtaz (2.0 (2.9 (1.8 (1.8 (1.8) SF+ XA %) 68.6 82.1 74.0 67.0 61.9
Free Cash Flow 9.0 19.4 0.3 (1.8 6.1 AERE
(=) 7|EfEXt 5.0 (6.0) 59 1.7 1.8 ARUZ(%) 0.0 19.7 18.3 16.9 15.4
doisizg 4.0 25.4 (6.2) (3.5 43 K7 (X2 (%) 100.0 80.3 81.7 83.1 84.6

Source: K-IFRS 912 7|Z, KTBEAISH
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