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IJ|-| _’; ( 19r nn ¢ 1Q14 fEN 4,948AHA(+6.4% YoY), YH0[ 899AHR(+29.8% YoY) 7|5
o U HIEF AR ST £F THYE K& MY

Fhedzsgy 9008 o EXIO/A Dj2 9|, 2EZ7} 100,0008 9

SEZ} 100,000 ¥ (RX])

A50i 26.6%

1Q14 THEY 4,948212(+6.4% YoY), P0[2! 899AH2(+29.8% YoY) 7|5
K-IFRS HE 7|F 1827] WjEHE 494894(+6.4% YoY), Jolol&

S9F B (0237721527 8999191 (+29.8% YoY)< 7153t 13%7] A& A+f AdS 329k (+8.4%
M jxlovel983@shinhan.com QoQ), dg &2 3,3940_'4%(4—4'8% YoY)& 7|E3}t £ 452999

(+43.6% YoY) 0.2 S7htk dA & wjES 27699 (-24.7% YoY) o=
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o[>

2 B (02)3772-1565
X swson85@shinhan.com

Ff HE AR BE, 45 TNEE X4Y HY
ANE $ARR 447) Bk g8 o 371947 DS 109 of

KOSDAQ 556.96p AA 7FAAR= 47298 (+4.9% YoY) 0.8 Attt
A7HEo 6,002.9 14018 ) s N )
o 7} 500 & %—E{- %7]@@7] T%O] 7]':4'% @'T*ﬂ% E-O]J——’ %E]— dZH ;'g‘;g' 7%§°]
EEION niger  100%°) 7Phe AR FEo] stal Qlvk 147] ODM(FEAF 43
fEFAL 04uRREsd) PN FEAL 34299 (+43.1% YoY) = ZIEHTh Al ekl S
527 HAWEXY 8200A0I00E o) 9] F& FAA FFshe Tl & Aol
UBF 4 (02 216562 %
BT 74 (60 Y) isoedeid  QPYAQl o iR oA JiAde] A& Aol 2014d AE wiE
930l x2g 8% 142 (+5.3 YoY), FENE 2,0189A(+39.6% YoY) o= o 3ttt A
Fa%% ORI e MIENS 212A(+6.9% YoY), FY0lol 3.861°14(+15.9% YoY) OF
cales caae AW G0l EE 18.7% (+1.5%p YoY) Z /jAE Aot}
Hrjsolg 371 21.5% —
e s smee  TAOIA i RXI SEFIL100,0008 S
N mew AR wigsk ZEF7F 100,0009s FASTE 477] A4 Ggololo] Al
KOSPI CH| 3742 B3 & 7IAE AR 28716® T 371847 29 el et
drj4ols 6712 w3 A7) BT IR DA e S7HE Aot A4 A2 o J¥
12742 w1 golrk, FAVAA AT frasitt
128 ZA &YW Aolel  AFEo|Y  #0[ EPS  F7kE BPS PER EVEBITDA  PBR  ROE #HifHlg
(MdR) (M) (MeE)  (AYR) =) (%) (&) (HH) (HH) (HH) (%) (%)
2012 18068 2278 1615 1197 1553  (324) 10408 280 96 42 154 589
2013 19337 3382 3505 2532 3283 1114 12543 202 100 53 286 128
2014F 20673 3861 3842 2884 3739 139 14548 211 104 54 216 (26)
2015F 227181  M53 4517 3387 43® 175 16820 180 91 47 280 (143)
2016F 24891 5018 5151 3700 5009 140 19210 158 81 41 218 (237)
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2go[e] 1Q14 AN LE RI2

(M) 1Q14P 4013 %QoQ 1013 %YoY| ABEE ZMAMA
=gl 49438 482.4 26 46522 6.4 501.1 498.0
FHolY 89.9 876 26 69.2 29.8 90.3 85.0
=0[2 66.1 50.0 324 80.2 (175) 672 63.6
FAOAE (%) 182 182 149 180 171
=0|UE (%) 134 104 17.2 134 128

g0l £ FY MY
2014F 2015F
(KA WA HAS HAE %) HEH MAZT HYE (%)
=gl 2,098.1 2,067.3 (15) 23383 22781 (2.6)
o[ 3915 386.1 (14) 454.7 4453 2.
A2 0|9 2922 2885 (13) 346.1 3482 06
X2 AFEEER 279, K-IFRS He 7|%
Y0l SEFTL A
(M) A (MYR) A (M) Akt
20144 &0[Y 2885 1274 Forward 0[] 3179 20154 0|2 3482
EPS (%) 3741 EPS(Y®) 4122 EPS(Y) 4,515
PER (x) 27 Target PER (x) 24 PER(x) 22
SEFH(J) 100000 SEZF}(Y) 100000 SEZF}(Y) 100,000
SRFETH () 79000 EHMFI (J) 79000  EHMFIH (J) 79,000
STt PER (x) 211 $XFItPER (x) 192 EMFIL PER(X) 175
X2 ASEEEA Y, K-IFRS 91 7|1%
Z: Target PER2 2471 27§ Bt PER 20H1S 20% 255101 AlM
AYol2| 12742 Forward PER fHE 2Agol2] 12742 Forward PBR tHE
() ()
120,000 - 24X 120,000 -
21x 55X
90,000 18x 90,000 - 45X
15x
,) 12 ,l 35X
60,000 / X 60,000
S / / . 4 25X
; AT\, . AMd
i g v > ¥\ /4 i Lol el !
30,000 A /‘,?d“! 30,000 ‘;!»1 '__,'A\"*.“vf 15X
N=—F— -.. ¢
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290]e] HRAN &1

=21 T

(M) 12 13 14F 15F 16F
1 =gl 1,806.8 19337 2,067.3 2,278.1 24891
SZE (% Yoy) 57 70 6.9 102 93
HIEH 7RARE () 4,607,420 4502,314 4,721,049 5,005,009 5,258,594
SZE (% Yoy) 35 (2.3) 49 6.0 51
EIE ARPU (R) 22,824 24,436 24,544 24,987 25,406
HE & 1,261.9 1,320.2 1,390.5 1,500.7 1,603.2
HEY SEWE 238 132 102 6.7 44
HHY & 161.3 1723 1764 1785 180.6
YA HE 1447 149.3 136.5 152.4 159.7
TE 109.6 144.6 201.8 2755 3638

ODM 112.7 160.8 230.0 3120

a2l Hel 319 410 455 51.8
HEE IWE 67.2 764 86.2 97.2 1100
7|E} 383 57.7 65.6 67.1 674
ZLUE (% YoyY)
HE 74 46 53 79 658
HE S5 (23.4) (44.6) (22.4) (34.4) (34.4)
T 0.3 6.8 23 12 12
A= 47 32 (86) 117 48
5 11.8 320 39.6 365 321
HEE (14) 136 129 1238 131
TIENE| L+ 2]) (0.2 50.7 137 22 04
mj&27} 605.4 651.7 7182 815.6 9187
HEATHE (%) 335 337 347 358 369
iTES=S0]fel] 12014 1,282.1 1,349.1 1,4625 15705
HEZOIYUE (%) 66.5 66.3 65.3 64.2 63.1
ZHfH |k | 9736 9489 963.0 1,017.2 1,068.6
HHH & (%) 539 49.1 466 447 429
sl To] fef 2278 3332 386.1 4453 501.8
FHOIUE (%) 126 172 18.7 195 20.2
SUE (% YoY) (6.4) 463 159 153 127
Z87Y 36 39 6.3 92 113
=848 617 176 114 838 6.0
7|Ef el (5.0) (9.0 32 6.0 80
Mol 1615 350.5 384.2 4517 515.1
HOIMHIE 417 97.9 95.8 1129 128.8
HOIME (%) 258 279 249 25.0 250
H720(2 119.7 252.6 288.4 338.7 386.3
=O0|YE (%) 6.6 131 140 149 155
SZE (% Yoy) (324) 111.0 142 175 14.0
Rt|At &2 (21.0) (30.2) 0.1 95 16.3
o #0( 987 2224 2885 3482 4026
SLE (% YoY) (40.9) 125.2 29.7 20.7 156
T 7|Z EPS(Y) 1553 3,283 3,739 4392 5,009
HZ 7| EPS(¥) 1,280 2,883 3,741 4515 5,220
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9ol 278 AH o0l # MY
(M) 1013 2013 3Q13 4Q13| 1Q14P 2QI4F 3Q14F 4Q14F| 1QISF 2QI5F 3Q15F 4QI5F 13 14F 15F
1] =2l 4652 4969 4892  4824| 4948 5197 5252 527.7| 5505 5763 5778 5735| 19337 20673 22781
SUE (% Yov) 52 113 6.8 49 6.4 46 73 94| 112 109 100 87 70 69 102
A E 3238 3288 3318 3358/ 3394 3440 3499 3572| 3650 3732 3784 3841 13202 123905 1,500.7
Y SE WS 36 32 31 33 30 27 24 22 20 18 16 14| 132 102 6.7
Y 0HE 428 428 432  436| 439 440 442 443|444 446 447 448| 1723 1764 1785
UAIE IHE 366 478 354  294| 276 399 349  341| 377 407 361 379 1493 1365 1524
+Z 315 446 380 306/ 452 516 546 503| 617 754 755  629| 1446 2018 2755
SYE WS 179 221 166 198 210 215 213 225 233 239 246  255| 764 862 972
7|Et 9.1 78 211 198 148 159 179 171| 164 168 171  168| 577 656 671
mH&E37t 1547 1679 1699 1592| 1693 1812 1850 1827 1948 2096 2096 201.7| 6517 7182 8156
MHEATIE (%) 332 338 347 330| 342 349 352  346| 354 364 363 352| 337 347 358
ZfjH|Q2ta | 2413 2497 2223 2355 2357 2440 2406 2428 2518 2541 2541 2572 9489 9630 1,017.2
IS (%) 519 502 454 488 476 469 458 460 457 441 440 448 491 466 447
pxla[o] ] 692 794 970 876 899 945 996 1022| 1039 1126 1141 1147 3332 3861 4453
FHOIUE (%) 149 160 198 182 182 182 190 194/ 189 195 197 200/ 172 187 195
SUE (% Yov) 79 219 542 1457 298 190 27 166| 156 192 146  122| 463 159 153
=849 0.6 13 0.6 14 0.7 17 18 2.1 2.1 22 24 26 39 6.3 9.2
=8t 5.7 43 41 35 29 30 28 27 25 23 2.1 19| 176 114 8.8
TEIE LY 6.0 44 (96) (99 0.2 10 10 10 15 15 15 15/ (@1 32 6.0
HIFo[2d 1150 807 830 718/ 878 942 996 1026 1050 1140 1158 1168| 3505 3842 4517
71201 802 603 622 500, 661 706 747 769 788 855 869 876 2526 2884 3387
=0[AE (%) 172 121 127 104 134 136 142 146 143 148 150 153| 131 140 149
SUE (wYoy) | 1956 773 (660.7) (296)| (175) 172 201 540/ 191 211 164 138 1110 142 175
g BA KR, MeEETA =
ZK-IFRS & 7|Z
TYlolef HEH 71X I ARPUS| F0| ¥ MY

Cal) 08 09 10 1 12 13 14F 15F 16F
ARPU (%) 21,970 21575 21,285 22,008 22,824 22,920 24,544 24,987 25,406
EIN; 3,639,197 3,898,647 4,145,102 4,450,003 4,607,420 4,799,948 4,721,049 5,005,009 5,258,594
=3 7%t 26,706 259,450 246,455 304,901 157,417 192,528 (78,899) 283,960 253,585
At 714xt 1,045,248 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,248,028 1,304,083 1,327,967
HAIE (%) 139 135 129 125 121 108 10.0 104 9.9
SUE (%)
ARPU 28 (18 (1.3 34 37 04 71 18 17
EIN; 07 7.1 6.3 74 35 42 (16) 6.0 51
=35 1Rt (80.1) 8715 (5.0) 237 (48.4) 223 (141.0) (459.9) (10.7)
N THARE (10.9) 137 (18 9.0 42 @3 70 45 18
XE: BA AR, MEEETA =Y

Quera8=X
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90| Global Peers

IN 9ol Kl::;igﬁfsr S1 Fujian Longking  OSIM International Hyflux Ltd
Ticker 021240KS 6370 JP 012750KS 600388 CH OSIM SP HYF SP
AZHEN (M) 6,062.0 2,584.9 3,115.9 2,071.6 839.1 1,669.2
Sales 2013 2,1183 2,434.1 1274.1 9716 465.9 566.7
() 2014F 2,284.4 17862 17231 1,097.2 4676 634.9
2015F 24735 1,869.8 18770 12197 678.5 7155
oP 2013 339.0 2836 129.1 na 712 116.1
() 2014F 3817 1525 199.7 88.0 713 1305
2015F 4333 189.9 229.0 101.0 89.3 150.3
OP margin 2013 16.0 117 10.1 na 153 205
(%) 2014F 16.7 85 116 8.0 153 20.6
2015F 175 102 122 83 132 210
NP 2013 245.1 155.1 79.2 813 385 88.9
() 2014F 2740 97.0 1308 81.0 36.5 99.7
2015F 3148 1220 151.6 89.7 46.7 1142
NP margin 2013 116 6.4 6.2 8.4 8.3 157
(%) 2014F 120 54 76 74 78 157
2015F 12.7 65 8.1 74 6.9 16.0
EPS Growth 2013 159.1 (32.1) (21.6) 57.0 470 N/A
(% Yov) 2014F 103 B 548 B 58.4 6.5
2015F 14.9 272 159 99 434 135
PIE 2013 202 223 319 313 483 164
) 2014F 217 26.9 226 2722 305 173
2015F 189 212 195 24.7 214 153
P/B 2013 53 12 31 n/a 33 6.1
x) 2014F 5.2 12 39 38 13 53
2015F 44 12 33 34 12 44
EV/EBITDA 2013 94 49 96 na 76 109
) 2014F 10.9 6.3 89 16.1 20.0 113
2015F 9.9 5.7 8.2 155 16.6 99
ROE 2013 284 55 100 na 42 435
(%) 2014F 26.7 45 158 146 6.2 35.3
2015F 26.3 5.6 16.4 14.3 6.8 317
XtE: Bloomberg ZAMIMA, MSIZEEXL
Global Peers Z7} 0| Global Peers 7} 0|
(E:/OO) . — 28l st 1(:?0) _ Kurita water Industries

—— Hyflux Ltd

OSIM International

= Fujian Longking
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MFAEE EZEO AN
128 ZAH(AAR) 2012 2013  2014F  2015F  2016F 128 A (M) 2012 2013 2014F 2015F  2016F
RREEAH 17015 16411 17931 19508 21269 mfEH 18068 19337 20673 22781 24891
RS 6913 6425 7887 9288 10828 Bte %) 57 70 69 10.2 93
ST YR 1189 2013 3174 4094 5153 &7} 605.4 6517 7182 8156 0187
THERA 2784 2659 2842 3132 3422 &30 12014 12821 13491 14625 15705
T XpA 413 409 437 482 526 T1EZ0[2E (%) 665 663 653 64.2 63.1
HIRSRR 10102 9986 10044 10220 10441 2] 9736 9439 9630 10172 10686
T 5042 5968 5984 6048 6147 oiodo|e! 2078 3332 386.1 453 501.8
SR 1575 1509 1444 1389 1342 3718 (%) 64) 463 159 153 127
SRR 1583 1540 1646 1814 1982 RI0[OlE (%) 126 172 187 195 202
7 B2 SR 00 00 00 00 00 o0l (66.3) 173 19 64 133
SRS 8988 6737 6711 6535 6290 2820 (581) (137) (1) 04 53
RS 7196 6368 63L7 6101 5816 7|Ejgidt |20 (5.0) ©1) 32 60 80
A= 2957 1720 1500 1000 500 Z4 01 27|z (32) 401 00 00 00
OHUH 289 295 384 499 545 HIZAIZAIR{0[Q! 1615 3505 3842 4517 515.1
SEMAT|EM 109.9 146.1 1311 116.1 1011 HOINH|2 Mn7 974 958 1129 1288
HIFSSAY 179.2 369 394 434 475 HEAgo|2l 1197 2532 2884 3387 3863
ALY 11738 00 00 00 00 ZLHAQl0|2 00 00 00 00 00
PINLS(E7 =87 £ 359 00 00 00 00 71201 1197 2532 2884 3387 386.3
7|EH| 7S A 00 00 00 00 00 712 (%) @24 114 139 175 140
KEEA 8027 973 11220 12973 14978 =0|2E %) 66 131 140 149 155
N 407 407 407 407 407 (RIE=3)Z7|=0|< 1197 2532 2884 3387 3700
EYodz 1306 1308 1308 1308 1308 (HIXHHFFE7[=01Y 00 00 00 00 163
7 |EREE (846)  (944)  (44) (944 (%44 x| 1182 2526 2884 3387 386.3
7|EHEZO| AN 08 (02 (2 02 (02 (KT EEZ0| 1182 2526 2884 3387 3863
oY= 7168 8904 10451 12204 14047 (HIXHZEF)ZEZ0|Y 00 00 00 00 00
N[ 8027 973 11220 12973 14815 EBITDA 399.7 521.9 582.9 650.6 706.3
H|X|EHFFRI2 00 00 00 00 163 =712 W) 10 306 117 116 86
*SRIAS 5922 3251 2885 2243 1601 EBITDA 0|2E (%) 21 270 282 286 284
*EAAS(EHE) 4727 1234 (89) (1851 (353 = %40{0[2l2 2012 WA K—IFRS 7|2 (IjZ £0|0l— Hjaz|H])
HIsEE XQ EXKIE
128 ZA (AR 2012 2013 2014F  2015F  2016F 128 AM 2012 2013  2014F  2015F  2016F
PAUATORISRIFSE 4291 5176 4847 5140 5564 EPS (E7|=01%, &) 1553 3283 3,739 4392 5,009
27201 1197 2532 2884 3387 3863 EPS (K|uf & % &) 1,553 3283 3739 4392 5,009
FEREAZH| 1648 1812 1903 1998 1998 BPS (Xr23H, 2) 10408 12543 14548 16820 19421
TR 71 75 65 55 47 BPS (KIHHKI <) 10408 12543 14548 16820 19210
Ql3laHrA4(0(2) 03 04) 00 00 00 DPS (%) 0 2,710 1,800 2,200 2500
KM 224 0]2) 59.8 388 00 00 00 PER (57|:0(<], Hf) 280 202 211 180 158
X2, B4, A7 [ga40(<) 32 (401) 00 00 00 PER (K|tH=0]2], Hi) 280 202 211 180 158
2R EHS @1 (418) (66) (L2  (306) PBR (RI=Z4, H) 42 53 54 47 41
(BIRIMES) (47)  (414) (958 (1129) (1288) PBR (XIHiX|:2, tH) 42 53 54 47 41
7|Et 1466 1603 1019 1141 1250 EV/EBITDA (H) 96 100 104 9.1 81
EXRECIRIZSE (3009) (584) (197.1) (2153) (2169) EV/EBIT (tH) 168 157 157 133 115
RIS 7HCAPEX) (2950) (2457) (2819) (2961)  (2998) HE+AE (%) 00 41 23 28 32
TR ZA 34 6.1 900 900 900 )
FHAMALNE () @) 00 00 00 EBITFDA 0[2AE (%) 21 270 282 286 284
NN N Y] 43 1939  (106) (168)  (168) A0|AE %) 126 172 187 195 202
7IEt 69  (106) 54 76 97 f0|°I g (%) 6.6 131 140 149 155
FCF (657) 3480 2054 2373 2684 ROA (%) 73 151 168 181 189
RESORSIIFSE (736) (3768 (1714 (2067) (2337) ROE (X|tf=0]}, %) 154 286 216 280 218
PIELEIESTEIN 209 (2665 (365 (642  (642) ROIC (%) 180 263 332 382 425
R |FAOHZEF S) 00 188 00 00 00 oFsY
Higa (778)  (784) (1236) (1337)  (1635) SrHIE %) 1120 696 59.8 504 420
7|Et @67  (507)  (113) 88) (6.0) ZARAZHIE (%) 589 128 (26) (143) @37)
TEEEE 00 00 (00) 00 00 B %) 165 316 502 67.1 886
CIAHQHE O 2QISKAZO| S 7} 00 00 00 00 00 OIXEQHH% (HH) 79 190 342 509 841
gedsay (06) (0.0) 00 00 00 gy
H2AZHAD) 54.0 824 1162 920 1059 IIJSI HESIME (3l) 75 90 157 169 173
kS 649 1189 2013 3174 4094 TR 17H () 115 78 75 74 74
7|2 1189 2013 3174 4094 5153 IHEA S| 7 |7H () 524 514 486 479 481
ME: SlA MR, HeEEFA, K-IFRS B2 7I1E X2 BlA AZ, MEtEEFAL K-IFRS Bk 71E
QU3 8EX
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¢ Trading BUY : &< 6712 +2UE0| 0% ~+15% . ¢

¢ 37 35 p7E 4950 -15%~0% B RS
¢ EA 53 e7hE £280] -15% O[5t

SU AHHEIX] HHM S FAAHO| AZFEY 7|

OELY HH{E|X| UHSO| EXIOIHO| AI7IEY 7|ZOF Reducelt A A

Foz zEM 32

FINE Enfe® o SEFT} 0|
() (04/13=100) () o
90000 7 .. - 110 120,000 1 o
80000 { FET/MIT=100 o 100,000 -
70,000 - 80,000 4 | Trading BUY
60,000 - 100
50,000 - L o5 60,000 4
40,000 A 40,000 - =g
30,000 - - 90
20,000 - . 20,000
10,000 0 . : =4
0 , , L g0 04112 01113 1013
0413 0813 1213 04114 sg=o) ()
—— 90| 37} (25) ——KOSPIXACHH| HThxI4 (%) ZAOIFIF (HF)
SR (25)
Compliance Notice YRt Ext oA =E L)
] 2011 108 10 Otz 58,000
A O| XfEO'” 7‘||XHE| LH%%% %OI_|O| OP&% c-)lg‘I-3|-7-|| tln_c>3|'J_'— %EEH, 9|"'T" 2012I.|_=[ 12-% 11% DH—/F 54.000
o| Bcist OfH0|L} 7HSI0| FMEIQISS BIOISH |CHEMIA} - 2 s '
AIAQ;;_ =HolLt | IUS2 [CHERRE - S8, 20134 022l 172 B 60,000
=oT ) o - ) 20134 052 129 o4 63,000
¢ |'§- x'”'g_oel 3n_‘-'lxl'l %A}E /ck>|.7| §—|A|'7|' l:’El.ac'!sn_l- leél% 1% O|é>|- E%Bl’j_ 2013|_|j 07% 04OE| DH_/I; 66 OOO
QIX| H5LIC )
| s }_ o 2013 082 09Y RS 75,000
¢ |' ﬂ'goel EJIH El’Al’E Xllil' lLIjjl_l- él'jl §-|A|“9| }—l—jﬁ— %ﬂ“ék O"é"AI 2013|_|_=[ 11_% 10% DH‘/F 80 OOO
CHE FRAIZ &0{sH Mo| 9l&L|Ch i
i f_ Eiofet =0l BlEHH ) 20144 022 152 f 85,000
¢ |'Ex1|‘g'% _I_XH MT'_‘M E“:W_ M7|9|A|'7|' En_ x—l E‘:l ZIEQF'LJ 20144 03 17¢ DH—/F 90.000
ARHOI THSI0] 4 DRISI0{0F & TjAMY OIoH1F71I7r GloM, FHoA - '
! 4 04€ 179 1I]lES
< HAIE0] 90} OfHS BRE RATHE S|S0 UK SLICk 2014 04 17 e 100,000
¢ GREE o] A I A7IEIAIY RIESHO e ZARAMEERI 9f
AS T2 gt QoL Ol AIEA3Y S AN oA X =
YRIZM AR 9 QAP Wl £ Qlom, £AE R =X0| Of2t
FXIRS] FXHHHO| 10 H= FEMESE SHE st QEUCE T
2t E50| MElolLt TA9| £TATYR FAIAF KNS HEHOZ SHA[Y|
HFRHLICE
¢ 2 ZANBMXEE GAF 040 10 B R E RIEE OEEh 201z
Q] SIEIQM0| SAL, THOY, AHHEE 4= GAELITE
ERFE (20118 724 2545F T3
¢ Df5: S 670 0| +15% 04 ¢ HI%E*EH : ABU AHEIX| M S FAQJHO| ATIEY 7[E2Z 4 HIS0| H2 87




