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oo o0 M 9""07ljx‘_lo10
O (&n) o 2Q14 THEM 52232421(+5.1% YoY), PH0[Q! 9562191(+20.4% YoY) GilA}
o Y A AR AT d9 ABis Sithg M
= S, | =] —
Fhed 29) SO0 exjoiA j4 9XI, 2E371 1000008 9K
2EZ7} 100,000 & (RX])
4504 23.5% )
2Q14 OiEH 5223%42(+5.1% YoY), BH0|2! 956242(+20.4% YoY) 014}
K-IFRS ¥M% 7]& 27| wlEd 522399 (+5.1% YoY), Yol
3 ; (.o|2)371792;527h. h 95629 (+20.4% YoY) o= sttt A7)k 371847] B 327 =)
Ixlove1983@shinhan.com At G 34T (+14.7% YoY) 07 742 Aot F= 371347 &
242 B (02)3772-1565 = 71 AE5E dgelt), 227] =y dE vE2 3,44099(+4.6% YoY),
B swson85@shinhan.com TFENE 54299(+21.7% YoY) o2 st} dolele 587 A% A%
7125 Zd3e Aol
KOSPI 2,011.65p
KOSDAQ sse1sp =LY BB AR AT offel Huk= e MY
A7IEY baar1dsd A W AR 60%E A AT w7187 B E2E A A
e WE - Age 2 %o I/ Ageltt Al AYE @) 7HHe] %] Wi
HIsH RAIA El]ef=S R _ _ _
e ey A ARPUCKIAFIBa o) 350 334010k 20149 A2 j&e 14%
‘ITOZIS—F/I\' A TS, L) 15
A gsosmuos  L(T5.7% YoY) 0% Hi,
A S %) JEE s 1840 S8 AR A% Aol SAlel £5%9] Ao
AT Hefod (60 129 #4012 BN g o
o e e U1EA SR YR SEele A 3008 Aslehs 1Yl A% A
e s o aome  (SOITR 20149 FEAL 2,01891€(+39.6% YoY) O.= et
Hras w30 clolEel 50%E A4Sk S Wg FRE oy e PRl
/0 -
2 sy 2014WelE GdeH A gzt o dEnh 20149 A0l ES 18.8% (+
KOSPI EHHl 37H%=_| 85% 16%p YOY)i Cl'ﬂ}g'@‘l:} %;8—7131?_ ﬂﬁé }\0476]—34— _/’:(21]/\0% 7H}1\_% ﬁ%]—?}l:]_
~018 2 21.5% —
e e, TNCIZ R S|, SEFI} 1000008 8K
: A dlpe HEFE 1000 A FEF/R: 12709 Forward
EPS 4,161¢¢] Target PER(ZXF7100u]8) 2462 #8300}k 2 9=
Q1 Aol Ao Frhe 1A oEl ok 10% ST A4 e A%E A
oty 714 AL frastth @A 771 Wi EE 2%E 43
gt 7k 24 7170 e Weke FAg.
128 M HEH  Folel  AMEoll  &0[9 EPs  BkE BPS PER  EV/EBITDA PBR ROE &&ifH|E
(Aofgl)  (MoR) (Aol (Aol (2) (%) ) (e CONC ) *%)
2012 1,806.8 2278 161.5 119.7 1,553 (324) 10,408 28.0 9.6 4.2 154 58.9
2013 19337 3332 3505 2532 3,283 1114 12,543 20.2 10.0 5.3 28.6 128
2014F 2,067.3 387.0 385.1 289.1 3,748 14.2 14,556 218 108 5.6 217 (2.6)
2015F 2,278.1 446.2 452.6 3395 4,401 174 16,837 18.6 94 49 280 (14.9)
2016F 2,489.1 502.8 516.1 370.8 5,019 14.0 19,236 16.3 84 43 278 (23.8)
F K-IFRS & 7|&
\
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2go[e] 2Q14 AH ofA
(M) 2Q14F 1Q14 %QoQ 2013 %YoY ZMMA
o= 5240 4948 59 496.9 54 532.3
Fo| 9.4 89.9 72 79.4 215 936
#0(2 721 66.1 9.0 60.3 195 69.6
FHOAE (%) 184 182 16.0 176
TO|UE (%) 138 134 121 131
AR FAF RIE, NEEEEA

2olo] 40! &7 ¥

2014F 2015F

(AHAR) HAN HAS HHE %) HAH HAZ HHE %)
=Sl 2,067.3 2,072.6 03 22781 22856 03
FHo|Y 386.1 3895 09 4453 4498 1.0
HZ =09 2884 291.0 09 3387 3516 38
X2 MEBBEA £H, K-IFRS HE J|F

0|2 FEFI} AL

(M) Ad (M) AL (M) Hbt
20144 &0[Y 2910 12742 Forward 0[] 3209 20154 #0[2| 3516
EPS (&) 3774 EPS(®) 4161 EPS(®) 4559
PER (x) 26 Target PER (x) 24 PER(x) 22
SEFI}H(Y) 100000 EEFI}(E) 100000 EEFI}H(Y) 100,000
EWESNC) 81,000 St (B) 81,000 EX=7t (R) 81,000
M7} PER (X) 215  EMFItPER (X) 195 @M F7FPER () 178
g NE8FA £, K-IFRS g2 7|1&
Z: Target PER2 2471 27§ Bt PER 20H1S 20% 255101 AlM

AYol2| 12742 Forward PER fHE Agol2] 12742 Forward PBR tHE
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A& Quantiwise, NEEEFA 78 XHE: Quantiwise, MBtEEFA 8
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BYolo| FUAH =
(M) 12 13 14F 15F 16F
1 =gl 1,806.8 19337 2,072.6 2,285.6 24971
SZE (% Yoy) 57 70 72 103 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 24,637 25,111 25532
HE & 1,261.9 1,320.2 1,395.8 1,508.2 1,611.2
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
5 109.6 144.6 201.8 2755 3638

ODM 112.7 160.8 230.0 3120

afel #ol 319 410 455 51.8
HEE IWE 67.2 764 86.2 97.2 1100
7|} 383 57.7 65.6 67.1 674
ZLUE (% YoyY)
HE 74 46 5.7 8.1 6.8
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
&Rt 605.4 651.7 719.7 817.8 921.0
HER7IE (%) 335 337 347 3538 369
iTES=0]fel] 12014 1,282.1 1,352.9 1,467.8 1,576.2
HEZOIYUE (%) 66.5 66.3 65.3 64.2 63.1
ZHfH |k | 9736 9489 963.3 1,0180 1,069.5
HHH & (%) 539 49.1 465 445 428
sl To] fef 2278 3332 3895 4498 506.7
FHOIUE (%) 126 172 188 19.7 20.3
SUE (% YoY) (6.4) 463 16.9 155 126
Z87Y 36 39 6.3 92 113
=848 617 176 114 838 6.0
TIEfg e ela (5.0) 9.0 32 6.0 80
Mol 1615 3505 3876 456.2 520.0
HOIMHIZ 417 97.9 96.6 114.1 130.0
HOIME (%) 258 279 249 25.0 250
S7120(2) 119.7 252.6 290.9 3422 390.0
=0|UE (%) 6.6 131 14.0 150 15.6
SZE (% Yoy) (324) 111.0 152 176 140
Rt|At &2 (21.0) (30.2) 0.1 95 16.3
o #0( 987 2224 291.0 3516 406.3
SLE (% YoY) (40.9) 125.2 30.9 208 155
" J|Z EPS(]) 1553 3,283 3772 4436 5,057
HZ 7| EPS(¥) 1,280 2,883 3,774 4,559 5,268
KE: BA AR, AR EFA £
72014 HE JIURRE RH 0[314 A 207,6347H M)

QU2 8K
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9ol 278 AH o0l # MY
(M) 1013 2013 3Q13 4Q13| 1Q14 2QI4F 3Q14F 4Q14F| 1QISF 2QI5F 3Q15F 4Q1I5F 13 14F 15F
=M 4652 4969 4892  4824| 4948 5240 5243 5295 5523 5782 5797 5755| 19337 20726 22856
SUE (% Yov) 52 113 6.8 49 6.4 54 72 98| 116 103 106 87 70 72 103
EIEES 3238 3288 3318 3358/ 3394 3458 3516 3590 3668 3751 3803 3861 13202 123958 15082
e SE s 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
+E 315 446 380 306/ 452 542 520 503| 617 754 755  629| 1446 2018 2755
SIHE ME 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
mj&7} 1547 1679 1699 1592| 1693 1838 1834 1832 1953 2101 2102 2022| 6517 7197 8178
HEL7HE (%) 332 338 347 330 342 351 350 46| 354 363 363 351 337 347 358
ZHOfH 2 | 2413 2497 2223 2355 2357 2438 2409 2430 2520 2543 2542 2575| 9489 9633 1,0180
IS (%) 519 502 454 488 476 465 459 459 456 440 439  447| 491 465 445
X[ o]l 692 794 970 876/ 899  9%4 1001 1032 1050 1137 1153 1158| 3332 3895 4498
FHOIUE (%) 149 160 198 182 182 184 191 195/ 190 197 199  201| 172 188 197
SUE (% Yov) 79 219 542 1457 298 215 31 178/ 168 180 152  122| 463 169 155
=849 0.6 13 0.6 14 0.7 17 18 2.1 2.1 2.2 24 2.6 39 6.3 9.2
=8t 5.7 43 41 35 29 30 28 2.7 25 2.3 2.1 19| 176 114 8.8
TEIE LY 6.0 44 (96) (99 0.2 1.0 1.0 1.0 15 15 15 15 (91 32 6.0
Mol 1150 807 830 718/ 878 9.1 1000 1036 1061 1151 1170 1179| 3505 3876 4562
71201 802 603 622 500, 661 721 750 777 796 864 878  884| 2526 2909 3422
=O0|YUE (%) 172 121 127 104| 134 138 143  147| 144 149 151 154| 131 140 150
ZZE (WYoy) | 1956 773 (660.7) (296)| (175) 195 206 555/ 203 198 170 138/ 1110 152 176
RHE: 3IA RIZ, MBEEEA
FK-IFRS EZ 7|F

TYlolef HEH 71X I ARPUS| F0| ¥ MY
Ca) 08 09 10 11 12 13 14F 15F 16F
ARPU () 21,970 21575 21,285 22,008 22,824 24436 24,637 25111 25532
EIN; 3,639,197 3,898,647 4,145,102 4,450,003 4,607,420 4,502,314 4,721,049 5,005,009 5,258,594
=3 JIURt 26,706 259,450 246,455 304,901 157,417 (105,106) 218,735 283,960 253,585
Nt THARE 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
XIS (%) 139 135 129 125 121 108 106 104 9.9
SLUE (%)
ARPU 28 (18) (1.3) 34 37 71 08 19 17
EEN; 07 71 6.3 74 35 (2.3 49 6.0 51
=35 1Rt (80.1) 8715 (5.0) 237 (48.4) (166.8) (308.1) 298 (10.7)
Nt THARE (10.9) 137 (1.8) 9.0 42) @3 70 45 18
XE: BA AR, MEEETA =Y
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90| Global Peers

IN 9ol Kl::;igﬁfsr S1 Fujian Longking  OSIM International Hyflux Ltd
Ticker 021240 KS 6370 JP 012750 KS 600388 CH OSIM SP HYF SP
A7 (M) 6,247.1 2,747.1 3,089.3 1,7209 798.7 1,655.1
Sales 2013 2,118.3 24341 12741 9716 465.9 566.7
(AR 2014F 2,284.1 17737 1,7245 1,122.8 4016 618.2
2015F 2,455.4 1,850.3 1,864.7 12183 573.6 699.1
OP 2013 339.0 283.6 129.1 76.9 736 116.1
() 2014F 386.0 150.3 1954 83.0 57.7 1255
2015F 438.6 178.6 220.6 93.2 773 146.7
OP margin 2013 16.0 117 10.1 79 158 205
(%) 2014F 169 85 113 74 144 20.3
2015F 179 9.7 118 76 135 210
NP 2013 2451 1551 79.2 813 385 88.9
(AR 2014F 290.3 95.4 129.6 784 319 97.9
2015F 336.3 117.3 147.1 85.1 353 114.0
NP margin 2013 116 6.4 6.2 84 8.3 157
(%) 2014F 127 54 75 70 79 158
2015F 137 6.3 79 70 6.2 16.3
EPS Growth 2013 159.1 B B 57.0 TB 138
(% Yo) 2014F 160 B 532 B 9.1 29
2015F 158 222 134 125 58.8 16.1
PIE 2013 20.2 223 319 313 483 16.4
(4] 2014F 213 294 22.7 233 423 17.0
2015F 184 236 20.0 20.6 26.3 147
P/B 2013 5% 12 31 52 20 6.1
) 2014F 54 13 38 33 14 47
2015F 4.6 12 33 29 13 39
EV/EBITDA 2013 94 49 9.6 285 18.7 109
®) 2014F 10.7 6.3 10.0 154 218 112
2015F 9.7 5.8 9.0 141 174 9.8
ROE 2013 284 55 10.0 171 42 435
%) 2014F 285 45 152 152 53 323
2015F 28.0 5.3 154 145 53 284

XH2: Bloomberg ZAMMA, NSEESFRt
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MAE = ELEOTAN
128 24 (MAY) 2012 2013  2014F  2015F  2016F 128 A (MAHJ) 2012 2013 2014F 2015F  2016F
RREEA 17015 16411 17938 19521 21289 =l 18068 19337 20673 22781 24891
RS 6913 6425 7894 9301 10848 3 @) 57 70 69 102 93
SIS YR 1189 2013 3181 4107 5173 &7} 605.4 6517 7182 8156 9187
] 2184 2659 2842 3132 3422 mH&301Y 12014 12821 13491 14625 15705
T DRRA 43 409 437 482 526 THEE0[2E (%) 665 66.3 65.3 64.2 631
HIFSAHE 10102 9986 10044 10220 10441 EHfRE ] 9736 9489 %21 10163 10676
B 5942 5968 5984 6048 6147 oioi0|! 278 3332 387.0 4462 502.8
SR 1575 1509 1444 1389 1342 =712 W) 64) 463 161 153 127
EXRIA 1583 1540 1646 1814 1982 2IR40[2E (%) 126 172 187 196 202
7|ElE 8RR 00 00 00 00 00 o0l (66.3) 173 19 64 133
FRSA 8988 6737 6711 6535 6290 2829 (B81) (137 (1) 04 53
7S 7196 638 63L7 6101 5816 J|Elel&Y (50) 91 32 60 80
EIA=E 2957 1720 1500 1000 500 35 9 271 32) 401 00 00 00
IR 289 295 384 499 545 HIEAZAR0 1615 3505 385.1 4526 516.1
RSEYIIFH 1009 1461 1311 1161 101.1 HOIMHIR 47 974 9.0 1132 1290
HIR S5 1792 369 394 434 475 HEAIHo[< 1197 253.2 289.1 3395 387.1
A 1178 00 00 00 00 =ciAeolel 00 00 00 00 00
WRRAZE |1 2857 8 359 00 00 00 00 L1202 119.7 2532 280.1 3395 387.1
7|EHISEER) 00 00 00 00 00 Zt8 (%) (324) 1114 142 174 140
RESA 8027 9673 11226 12986 14999 #0125 (%) 66 131 140 149 156
N 407 407 407 40.7 407 (R =3)Z7 =0l 119.7 2532 289.1 3395 3708
x2doiz 1306 1308 1308 1308 1308 (HIXJHHFF) 7|01 00 00 00 00 163
7[RRI 846)  (944)  (944)  (%44)  (%44) Emgo|ol 1182 2526 289.1 3395 387.1
7|EFEZO| =AY 08 (02 (02 02 (02 (K33 ExZo| 1182 2526 2891 3395 387.1
0[Yoi=z 7168 8904 10457 12217 14067 (HIXHiFFE=Z0[ 00 00 00 00 00
JNTEESIE] 8027 973 11226 12986 14836 EBITDA 399.7 5219 5838 6515 7073
H|XBFFR2 00 00 00 00 163 57t8 (%) 10 306 119 116 86
RS 5922 351 2885 2243 1601 EBITDA 0|2E (%) 21 270 282 286 284
ERHUSEES) a4 BEEE) (55 B % O[9I 20124 Y K-IFRS 7| (B 50/oi-Tiofzizle)
SZ2SEH = EXRE
128 ZA (M) 2012 2013 2014F  2015F  2016F 128 2M 2012 2013  2014F  2015F  2016F
AUHBEOROBIIZSE 4291 5176 4854 5147 5572 EPS (&710]2), &) 1,553 3283 3748 4401 5,019
Y7|=0[Y 1197 2532 2891 3395 3871 EPS (X|HHz0[2, 2) 1553 3283 3748 4401 5,019
FHRARAZH| 1648 1812 1903 1998 1998 BPS (Rh=3A), &) 10408 12543 14556 16837 19447
FEREAZH| 71 75 65 55 47 BPS (XIHHXIE, &) 10408 12543 14556 16837 19,236
Qlslatartd(0]2) 03 01 00 00 00 DPS (%) 0 2710 1,800 2,200 2500
R &4(0]2) 59.8 388 00 00 00 PER (871204, Hf) 280 202 218 186 163
X2, £4, 2A7|9&40(Y) 32 (401) 00 00 00 PER (X|Hj 202, HH) 280 202 218 186 163
RHEAEHE @rT) (418) 67 (12  (306) PBR (RF2ZH], b) 42 53 56 49 42
(OIS (347)  (414)  (960) (1132)  (1290) PBR (KIHHX| 2, HH) 42 53 56 49 43
7|E 1466 1603 1022 1143 1252 EV/EBITDA (H) 96 100 108 94 84
EXESORIERIFSE (B009)  (584) (197.1) (2153) (2168 EVIEBIT () 168 157 16.2 137 11.9
FERIICIZTHCAPEX) (2950) (2457) (2819) (2961)  (2998) HE+AE (%) 00 41 22 27 31
FERCIAA 34 6.1 900 900 900 Uy
FERICIZLNETN @7 1) 00 00 00 EBITTDA 0[2E (%) 21 270 282 286 284
SEXIRMARIZANE T 43 1939  (106)  (168)  (168) FAOIAE (%) 126 172 187 196 202
7|Et G9)  (106) 54 76 98 £0|AE %) 66 131 140 149 156
FCF (657) 3480 2061 2380 2691 ROA (%) 73 151 168 181 190
WFEECRISKIFSE (736) (3768) (1714) (2068) (233.7) ROE (K|t &0]<, %) 154 286 217 280 278
A0l S7H#L) 209 (665 (365 (642 (642 ROIC (%) 180 %3 332 383 426
AP |FMHZ(FS) 00 188 00 00 00 orY
=2 (778)  (784) (1236) (1338) (1635) SAHIE (%) 1120 69.6 508 503 49
7|Et @67 (507  (113) 88) (6.0) =XRAZHIE (%) 589 128 (26) (144) (38)
JEfiEsE 00 00 00) 00 00 &gHIE %) 165 316 504 67.3 89.0
HAHHT 2 Z0ISHHZOZ7t 00 00 00 00 00 O|XH2 IS (HH) 79 190 343 510 843
aedsay (06) (0.0) 00 00 00 g3y
HZOSTHZL) 54.0 824 1168 926 1066 TRERENE (&) 75 90 157 169 173
MESE 649 1189 2013 3181 4107 MRS 2712t () 115 78 75 74 74
UEEE 1189 2013 3181 4107 5174 IHEA 2|57 |7H () 524 514 436 479 481
XE: ZAF AR, ABE8EAL K-IFRS 6 J|F A2: 3lAF K7, MBEEEEAL K-IFRS 9 7|=
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Compliance Notice URt ExtoA SE F7HE)
] 2011 108 10 Ot 58,000
¢ 0| Xt=0f ARE LIS 2019 oS Fehs Higstn olom, 9% 20124 128 11 oj2 54000
o $51 QI0|L} ZHRI0| RME[OISS EIOIBH |CH (AR} + 2Y - '
iIQO?_ Qf=o|Lt | [%Ss [ChENRE . 2G4, 20134 022 172 oA 60,000
—eT ) ) ) 2013 05¢ 12 o4 63,000
¢ xl'E Iﬂ‘g‘oel _l_ H EU\}_ }g‘7| _QlAl' |' 3 EI_|- ZIS/—HI% 1% 0[%" E'IC'>I'6|>J_'— 2013|_=1 07% 04OE| DH'/P 66 OOO
(o]} OFA = s
2 st"'lq_ N 20134 082 09% mf 4 75,000
¢ xl'E Iﬂ'goel En_ H I:oAl’_ Xll’l' lLIjjl_l- é" | |A|“9| }—l—jﬁ— %ﬂMQ‘ /gé“l 2013|_|_=[ 11_% 10% DH‘/F 80 OOO
OE AR Eof3H Ho| A5LC '
i E siofet 0l RlEHH ) 20144 022 152 f 85,000
¢ IPEXH-E-% ™ H M"‘M E“:W_ M7|9|A|'7|' HI'_HE = E‘:l ZF/;!_T";}EJ 20144 03 17¢ DH—/F 90.000
ARl CHoIO A TX[510{0F B KA OfsiRIAIZ Lo, FHOA - '
’ E] =Y ol 11BN
2 HAZ0] 9l0f O3 2R BARIE QAE0] UK ALICH 20142 0438 172 b 100000
¢ YXEE 47| 3AF U A7IBIAe] RIISHO ChEH ZARRAEERIO| 9f
g Fals| gigetn °'°l—r Ol XIEMSY S AFollAC] o & 5
MR 2N ANR|Qt QAP Lhdist £ 9o, £XI5 FE& =X0| ofLlet
SRIRIO] SN At Ele YEMZS SXHOZ sf1 ELict ot
2N B350 Medo|Lt FXiO| £ ZAYS FAAF AR BEHOZ SAY|
HFZLICH,
¢ 2 TARRMXIEE YA D20 SH610f HIEEE KRR OISt A0
SHALC| B{EIRM0] AL CHOA, AH{EE 4 eiSLIC
ERFE (20118 7& 2545E TM§)
¢ O 8% el £250] +15% O 4 ¢ HISEY : QLY FHHEIX| HAEQ FXIOIA0| AZIEH J|EO2 o4 H|F0| =2 EF
* Trading BUY : &% 67& S0 0%~ +15% A e BE 3 H HHEIX| YA S| FXIQH0| A7IEY 7|Zo2 FRNY AR
¢ =2 8% el £2E0] -15%~0% S o =4 AEL AHHEIR) UHSO| SXIOIH0| AI7FEY J|EO2 Reduce?}t A AP
¢ A 8% eig £E0| -15% Ofst
QUTII8EX



