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SHPL 48,000 ¥
SXHZTI} (15 Mar 2016) 36,650 &
Upside/downside (%) 31.0
KOSPI 1,969.97
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= A[N/z|0 32,550 - 44,300
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Forecast earnings & valuation

Fiscal year ending Dec-14 Dec-15 Dec-16 E Dec-17 E

HEY (M) 1,210 1,162 1,185 1,238
HRA0(Y (M) (24.4) 25 57.5 61.1
71201 (M) 58.7 90.2 55.5 58.2
252019 (M) 61.2 92.4 55.5 58.2
EPS (%) 2,371 3,583 2,152 2,256
EPS HXE (%) 1,731.1 51.1 (39.9) 4.8
P/E (x) 13.8 9.9 17.0 16.2
EV/EBITDA (x) 25.6 20.5 10.8 10.6
HE2AE (%) 0.9 1.7 1.6 1.6
P/B (x) 0.7 0.8 0.8 0.8
ROE (%) 5.3 7.9 4.7 4.8
SRS/ IR (%) 27.8 20.1 26.8 32.5

Change to EPS Dec-14  Dec-15 Dec-16 E Dec-17 E
HEZ (8) 2,371 3,583 2,152 2,256
HZAH (2) 2,371 3,583 2,331 524
=2 (%) - - (7.7) 3305
Performance

(KRW) Price (LHS) Rel. to KOSPI (RHS) (%)
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Mar15 Jun15 Sep15 Dec15

Performance 1M 3M 12M
g (%) (0.7) 4.6 1.1
KOSPI CHH| MH42Z (%) (6.5) 2.7 1.9
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Summary financial statements
ZA LM CHRHCHZ
12 8 Z4k (e 2014 2015  2016E  2017E 12 8 Z4 (M) 2014 2015  2016E  2017E
&Y 1,210 1,162 1,185 1,238 SSA 597 626 600 632
&7t 1,094 1,019 983 1,039 SZLUST YRt 97 164 125 141
H&EE01Y 117 143 202 199 7|12 8At 0 24 24 25
O Q2| 141 140 144 138 IHEAA 196 160 165 173
oY (=H) (24) 3 58 61 THIRRAE 159 134 138 144
Fo1¢ (24) 3 58 61 7[EFRSAIL 144 146 147 149
#=0[Xt22 (6) ®) €) 35 HIREAH 1,249 1,104 1,226 1,342
NIl 61 16 8 8 SR 927 769 884 992
7|Et 40 103 12 (32) LN, 277 279 290 302
MITAH LAY 2 70 113 69 73 7 |EHH| SRR 44 56 51 48
HOINIH|S 12 23 14 15 NNy 1,846 1,731 1,825 1,974
g71=01 59 90 56 58 FSEAM 184 225 278 382
27120/9) (XHIFFXIZ) 61 92 56 58 IR 114 81 84 87
EPS (X|Hi=FXI2, &) 2,371 3,583 2,152 2,256 IS8 42 115 165 265

7 |EHRESEAM 28 28 29 29

B7t2&0H (%) 2014 2015  2016E  2017E HI S-S 2A 466 344 345 347
ETYESTE (7.9) 4.0) 2.0 45 7|22 388 306 306 306
EES S 7.9 22.1 41.4 (1.4) 7 |EHHIR SR 78 38 39 41
A0S x| ™ 21627 6.3 EAEA 650 568 623 728
F71&201957k= 1,731.1 51.1 (39.9) 4.8 Ll BN 1,187 1,162 1,203 1,245
EPS 57tg 1,731.1 51.1 (39.9) 48 HIX|HiF=XI2 9 0 0 0
HE50(s 9.7 12.3 17.0 16.1 AE2EA 1,196 1,162 1,203 1,245
SFH0IAE (2.0) 0.2 4.9 4.9 BVPS (&) 45,995 45,056 46,609 48,265
27|=012E 5.1 8.0 4.7 47
X ANEYELEL O0MEE 2 MAME =8| A HddYstel, oioMESHE 2MRIME FHX|
H3sEE FREXKE
128 24 (HAH) 2014 2015  2016E  2017E 128 2 2014 2015  2016E  2017E
FHs= 35 119 101 107 A7 |RH20IAE (%) 5.3 7.9 47 438
871019 59 90 56 58 EXH0IAUE (%) 3.1 5.0 3.1 3.1
O OEXIAAIZIH| 70 54 60 66 MHORAMER 72 () 53.9 46.0 41.8 41.6
7|Et (80) (138) @ @ IHERBSI%7(2 () 61.6 56.0 50.1 49.8
2MESY (13) 113 (8) (11) AR ZR 712 (Y 43.6 30.6 25.3 25.2
EXda 96 (58) (174) (175) EXIAT/A A2 (%) 27.8 20.1 26.8 325
REXXE (31) (16) (170) (170) Ot AHIE (x) (3.8) 0.3 7.0 (1.7)
7|Et 127 (42) (4) (5)
MRS (121) 5 35 85
HiE= 8) (8) (15) (15)
RH2OIE7} (UA) 1 0 0 0
BRQIBI} (L) (115) 13 50 100
WESSTE 87 97 164 125
e 97 164 125 141
Az HgELetel D0NSH MIME FFX] @ ANELslet Oj0AISHE 2IMXIME XX
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Recommendations

E=d EXfolA (12718 7|1E

BUY : &322} ChH| ZHZ7+ +10% b

HOLD : @57} O] SHZIt £10% O|LH
REDUCE : $437} OiH| SH37t -10% X1t

o IE EXOIZH0] QI3 +10% LHO| RHR| 2ot 7ts

Compliance Notice
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OVERWEIGHT : 3 QIR +10% 1t
NEUTRAL : 3 ZEXCHH| +10% O|Ly
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Distribution of Ratings

ZARANE FAISE HIg (71F2:20160229)
BUY (0f=) 1 85.9%

HOLD (B&/2R) :112.9%

REDUCE (0H%) : 1.2%

&7 : 100%
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Target Price and Recommendation Chart

1S FafoP]| Hidot oM, AR0| feot Z0|LE 7R §l0| ZIEUSZS SRIFILC

Na= 7REA E=

Date
(KRW) Stock Price Target Price 2014-06-10
2014-12-04
58,000 2015-01-23
2015-01-30
53,000 2015-04-02
2015-05-15
48,000 2015-07-10
2015-08-21
43,000 2015-08-31
2015-10-21
38,000 2016-03-16
33,000
28,000 T . T
Mar14 Sep14 Mar15 Sep15

AEEUSIE (004000 KS)

Recommendation 12m target price

BUY (Initiate) 49,000
BUY 45,000 (Down)
BUY 45,000
BUY 45,000
BUY 55,000 (Up)
HOLD (Change) 48,000 (Down)
BUY (Change) 48,000
BUY 48,000
BUY 48,000
BUY 48,000
BUY 48,000
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