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AR WA A&, 371 Re-rating 71
NA 7 A&, 7t Re-rating 7
I:I|I4\_ [%KD ¢ 2Q14 DiEY 5231H9)(+5.3% YoY), GH0|2 970221(+22.3% YoY) 0| At
o 2H14 A% Oz AN 24, BIE 25 HIH 12201(+44.8% YoY) 04
e VOOH | exjop 4 SX|, BERTI= 1120009202 At
2EZ7} 112,000 ¥ (Afgh
4504 24.4% )
2Q14 DHEH 5231AH2(+5.3% YoY), PAH0|2 970U (+22.3% YoY) 0|4
K-IFRS ®% 7|% 287] wEae 523199 (+5.3% YoY), %¢jolele
&3 ; (°|2> 3772-1527” i 970919 (+22.3% YoY) 0.2 cjikait). 2®7)e|w F= 271447 wh 5%
xlove1983@shinhan.com 7} A% Anolr), SE e 5420191 (+21.7% YoY) 0.2 oAk} ) A
£42 B/ (02)3772-1565 T WEL 339 (+11.9% YoY), A wiES 3,4499(+4.9% YoY) o=
X swson85@shinhan.com At} o doele 517 g A A E A3k dido|t)
- soosp  2H14 I BIR A 24, MY A3 A 120R1(+44.8% YoY) 0o
KOSDAQ se8p T =l At dg Z7H= ARPU(KIANGE#E) Ao R olo)d 4
N7k 69412 42 ot} 287] @k ARPUE 25,2469 (+1.8% YoY) 0.2 A3t}
o417} 5002
ETRENES migaE 20143 = Al w2 A 60% ool Akl HEE ] itk A
asxAA S04ULFEEA) A Ak AN 20139 ty] oF 29 Aol 13 Agolr). pH o= Aok
52 AWYEL VOOEBEOE iz AY fai w75 AP 129A(+44.8% YoY) O 74 xiolct,
UBT 74 (€02 BT o014 AF AL AFE AT1HA (+4.6% YoY) 0.2 At
2ET 72l (60 ) 17,713 40K
o=l A= 8866%  anf) WEk A}Ylo] ol ES 60%S A3|sit) dE W LS 4204 )
FR5% 29Yolg82 2 120! 096 Mo olojd & itk 2014 WENE 212U (+7.2% YoY), Yol
3,934 (+18.1% YoY) 0.2 Ag3sit o)l ES 19% (+1.8%p YoY) =
Hrj40l5 3k 206% JO
LAg B exjolH g4 QK| BEFIE 112000902 Afgt
KOSPI CHH]| 34 205% } e
AlA0IE 6712 e AR WIS SRS BRF7RE 100,000€99014 112,0009.0.5 A8t
N 420% th HXT7H= 12702 Forward EPS (F9+00]9)) 4,326 Target PER (5
EF7EEME) 260 (7] 240D 5 ALk = A AR 5327 A%
w3 ek &9 A ST el A4 e o ds] AdFel) 7}
Re—rating’c A42 Adolt}. A4 F719] 7|9 wjgd4=2 52 2%°|t}.
128 AM DS ddojel  AIEo[Y #0[2 EPS e BPS PER  EV/EBITDA PBR ROE «=Hifdlg
(Mlotgl)  (potel)  (potel)  (Motel) &) %) &) (tH) ) () (%) (%)
2012 1,806.8 227.8 1615 119.7 1,553 (324) 10,408 28.0 9.6 42 154 58.9
2013 1,933.7 333.2 3505 253.2 3,283 1114 12,543 20.2 10.0 53 28.6 12.8
2014F 2,0735 3934 3915 293.9 3,811 16.1 14,618 23.6 11.7 6.2 28.1 (3.0
2015F 2,289.1 456.4 465.1 348.8 4,522 18.7 17,021 19.9 10.2 53 28.6 (15.2)
2016F 2,500.3 5134 531.2 378.6 5,166 14.2 19,521 174 9.2 46 283 (25.1)
Z K-IFRS 8k 7|&
\ I BPSITIDL 0L
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Yol 2Q14 A oAk

(M) 2Q14F 1Q14 %QoQ 2013 %YoY ZMMA
=gl 523.1 4948 5.7 496.9 53 530.6
FHol|d 97.0 89.9 79 794 223 934
=0|Y 726 66.1 97 60.3 204 67.0
FHOIYUE (%) 185 182 16.0 176
=0|UE (%) 139 134 121 126
X2 BlAL RiE, NEEEEAL K-IFRS EE 71&

Y02 o £ HE

2014F 2015F
(M) HEN HAS HAE %) MM HAS HAE %)
&£ 2,067.3 2,0735 03 22781 2,289.1 05
FHo|d 387.0 393.4 16 4462 456.4 23
A4 =0[d 289.2 294.0 17 3489 361.3 35
g AE8FA £, K-IFRS Ek 7|&
FYo[e| FEFTL AL
(A3) Ab (M) Ab (MUE) HAt
20143 #=0[2 29040 12708 Forward 0|2 334 20151 #0(Y 3613
EPS (%)) 3812 EPS(Y) 4326 EPS () 4,684
PER (x) 29  Target PER (X) 26 PER(X) 24
SRZI}(Y) 112000 <SEZ}H(Q) 112000 SEF7H(E) 112,000
ST (2) 90,000 EIFIH(Y) 90,000 EHMFIH(Y) 90,000
STt PER () 236 XTIt PER(X) 208  ©MFIt PER(X) 192
AR MHBEERFH, K-IFRS ¢ 7|F
Z: Target PERS 27| 27§ B3 PER 2044 E 30% 55101 Al
T9012| 1274& Forward PER HHE T90]2| 1271¢& Forward PBR HHE
() (#)
120,000 - 24X 120,000 -
21x 55X
90,000 - P 18x 90,000 P 45X
, 15x j
P 35X
60,000 - 12x 60,000 -
* // . 25X
PSR W L 1N\ . M " ol 4
i “»' JV-N\ Wy i - L y 15X
30,000 :,‘;,’ Ve !"’“5.” 30,000 A '_).J‘,"-“v'
N £ ’,‘." ri"-w "!‘
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XI2: Quantiwise, A SHEEEA XF&: Quantiwise, A BFEEEAH
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=21 T

(M) 12 13 14F 15F 16F
1 =gl 1,806.8 19337 2,0735 2,289.1 25003
SZE (% Yoy) 57 70 72 104 9.2
HIEH 7RARE () 4,607,420 4502,314 4,709,486 4,991,411 5,242,453
SZE (% Yoy) 35 (2.3) 46 6.0 50
EE ARPU (R) 22,824 24,154 25,270 25,972 26,291
HE & 1,261.9 1,320.2 1,396.7 1511.7 1,614.4
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} 383 577 65.6 67.1 674
ZLUE (% YoyY)
HE 74 46 5.8 8.2 658
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} 605.4 651.7 720.0 818.8 9219
HEATHE (%) 335 337 347 358 369
iTES=S0]fel] 12014 1,282.1 1,3535 1,470.4 15785
HEZOIYUE (%) 66.5 66.3 65.3 64.2 63.1
ZHfH |k | 9736 9489 960.1 1,014.0 1,065.1
HHH & (%) 539 49.1 463 443 426
sl To] fef 2278 3332 3934 456.4 5134
FHUOIAUE (%) 126 172 19.0 19.9 205
SUE (% YoY) (6.4) 463 181 16.0 125
Z87Y 36 39 6.4 95 119
=848 617 176 114 838 6.0
7|Ef el (5.0) (9.0 32 8.0 12.0
Mol 1615 350.5 3915 465.1 5312
HOIMHIE 417 97.9 97.6 116.3 132.8
HOIME (%) 258 279 249 25.0 250
H720(2 119.7 252.6 2939 34838 3984
=O0|YE (%) 6.6 131 142 15.2 15.9
SZE (% Yoy) (324) 111.0 163 187 14.2
Rt|At &2 (21.0) (30.2) 0.1 125 198
o #0( 987 2224 294.0 3613 4182
SLE (% YoY) (40.9) 125.2 322 229 158
T 7|Z EPS(Y) 1553 3,283 3811 4522 5,166
HZ 7| EPS(¥) 1,280 2,883 3812 4,684 5422
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9ol 278 AH o0l # MY
(M) 1013 2013 3Q13 4Q13| 1Q14 2QI4F 3Q14F 4Q14F| 1QISF 2QI5F 3Q15F 4QI5F 13 14F 15F
=M 4652 4969 4892 4824| 4948 5231 5252 5304 5532 5790 5806 5763| 19337 20735 22891
SUE (% Yov) 52 113 6.8 49 6.4 53 74 100 118 107 105 87 70 72 104
A E 3238 3288 3318 3358 3394 3449 3525 3599 3677 3759 3811 3869 13202 13967 15117
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/ 452 542 520 503| 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 1836 1836 1835 1956 2103 2104 2025| 6517 7200 8188
HELTIE (%) 332 338 347 330 342 351 350 346| 354 363 362 351| 337 347 358
ZHOfH 2 | 2413 2497 2223 2355 2357 2425 2396 2424| 2506 2538 2532  2564| 9489 9601 1,014.0
IS (%) 519 502 454 488 476 464 456  457| 453 438 436 445 491 463 443
X[ o]l 692 794 970 876 899 970 1020 1045 1070 1149 1170 1175| 3332 3934 4564
FHOIUE (%) 149 160 198 182 182 185 194 197/ 193 199 201  204| 172 190 199
SUE (% Yov) 79 219 542 1457| 298 223 51 193] 191 185 147 124 463 181 160
=849 06 13 0.6 14 0.7 17 18 2.1 2.1 23 24 26 39 6.4 95
=8t 5.7 43 41 35 29 30 28 27 25 2.3 2.1 19| 176 114 8.8
TEIE LY 6.0 44 (96) (99 02 10 10 10 20 20 20 200 (99) 32 80
HIFo[2d 1150 807 830 718/ 878 98 1020 1050/ 1087 1169 1193 1202| 3505 3915 4651
71201 802 603 622 500 661 726 765 787 815 877 895 90| 2526 2939 3488
=O0|YUE (%) 172 121 127 104| 134 139 146 148/ 147 151 154 156 131 142 152
SUE (wYoy) | 1956 773 (660.7) (296)| (175) 204 230 575 232 208 170 145/ 1110 163 187
NE: A KB, NBZBEA £
Z:K-IFRS & 7|Z

TYlolef HEH 71X I ARPUS| F0| ¥ MY
() 08 09 10 1 12 13 14F 15F 16F
ARPU (%) 24,023 24231 23,691 24,484 24,854 24,970 25,270 25972 26,291
EIN; 3,639,197 3,898,647 4,145,102 4,450,003 4,607,420 4,502,314 4,709,486 4,991,411 5,242,453
=3 71xt 26,706 259,450 246,455 304,901 157,417 (105,106) 207,172 281,925 251,041
At 714xt 1,045,248 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,239,603 1,302,735 1,326,619
HAIE (%) 139 135 129 125 121 108 106 104 9.9
SUE (%)
ARPU 11 09 (2.2 33 15 05 12 28 12
EIN; 07 7.1 6.3 74 35 (2.3 46 6.0 50
=35 1Rt (80.1) 8715 (5.0) 237 (48.4) (166.8) (297.1) 36.1 (11.0)
N THARE (10.9) 137 (18 9.0 42 @3 6.3 51 18
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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) 6,941.2 2,821.6 2,994.3 1,684.7 795.8 1,745.7
Sales 2013 2,118.3 24341 12741 9716 465.9 566.7
(AR 2014F 2,281.4 17737 17238 1,122.8 389.2 613.3
2015F 24495 1821.2 1,864.4 12183 524.1 692.1
OP 2013 339.0 283.6 129.1 76.9 736 116.1
() 2014F 385.7 150.3 1939 83.0 574 1255
2015F 436.9 1758 2210 93.2 76.9 146.7
OP margin 2013 16.0 117 10.1 79 158 205
(%) 2014F 169 85 113 74 147 205
2015F 178 9.7 119 76 14.7 212
NP 2013 2451 1551 79.2 813 385 88.9
(Aoe) 2014F 2907 954 1288 784 51.7 975
2015F 3365 114.2 147.1 85.1 30.2 113.6
NP margin 2013 116 6.4 6.2 84 8.3 157
(%) 2014F 127 54 75 70 133 159
2015F 137 6.3 79 70 5.8 16.4
EPS Growth 2013 159.1 B B 57.0 T/B 138
(% YoY) 2014F 165 B 52.2 B TB 2.8
2015F 154 19.9 141 130 1955 15.8
PIE 2013 20.2 223 319 313 483 16.4
®) 2014F 235 30.2 221 229 90.8 177
2015F 204 246 194 20.2 303 153
P/B 2013 53 12 31 52 20 6.1
() 2014F 6.0 13 37 33 11 49
2015F 51 13 32 29 11 41
EV/EBITDA 2013 94 49 9.6 285 18.7 109
®) 2014F 121 6.7 9.8 151 230 116
2015F 108 6.1 8.7 139 181 101
ROE 2013 284 55 10.0 171 42 435
(%) 2014F 28.7 45 151 15.2 95 324
2015F 28.1 5.3 154 145 39 285
XtE: Bloomberg ZMIMA, MSIZEEXL
Global Peers Z7} 0| Global Peers Valuation H|xd
(%) 290| St ROE (%) E
80 - 40 - i
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MAE = FEZEOIAM
128 ZA (M) 2012 2013  2014F  2015F  2016F 128 A (MAHJ) 2012 2013 2014F 2015F  2016F
Kfﬁ%‘—ﬁl 17015 16411 17987 1970 21552 i & 18068 19337 20735 22891 25003
SRR 6913 6425 7956 9462 11126 57t8 (%) 57 70 72 104 92
HIYEHIFHRH 1189 2013 329 4244 5426 &7t 605.4 651.7 7200 8188 921.9
] 2784 2659 2851 3147 3438 &30 12014 12821 13535 14704 15785
T DRRAH 413 409 438 484 529 IHES0|AE (%) 665 66.3 653 64.2 631
HIFSAHE 10102 9986 10031 10208 10426 EHIfEE ] 9736 9489 901 10140  1065.1
R 5942 5968 5967 6027 6123 %3402 218 3332 3934 456.4 5134
SR 1575 1509 1444 1389 1342 %7% (%) 64) 463 181 160 125
EXIRIA 1583 1540 1651 1823 1991 0[5 (%) 126 172 190 199 205
7|ElE 8RR 00 00 00 00 00 04319|A0I (66.3) 173 19 87 178
SRISH| 8988 6737 6713 6544 6298 2829 (58.1) (137) (50) 07 58
el 7196 6368 6318 6108 5822 7|EjgIdt |40 (5.0) ©1) 32 80 120
EIA=E 2957 1720 1500 1000 500 34 9 AT 32) 401 00 00 00
OHURH 289 295 384 499 545 HIHAEAIRIO[ 1615 3505 3915 465.1 531.2
RSS2 1099 1461 1311 116.1 101.1 HOI|H|2 417 974 976 1163 1328
HIFSFH 1792 369 395 436 417 HEAH0lY 119.7 2532 2939 3488 3984
A 1178 00 00 00 00 ZLHAQ{0|! 00 00 00 00 00
WMLZE|I28RAH EEY 359 00 00 00 00 712002 1197 2532 2939 34838 3984
7|EHISEER) 00 00 00 00 00 Zt8 (%) (324) 1114 161 187 142
RESA 8027 973 11274 13127 15253 20215 (%) 66 131 142 152 159
N 407 407 407 407 407 (R FF)=7|=0(2 1197 2532 2939 34838 3786
Rz 1306 1308 1308 1308 1308 (HIXJHHFF) 7|01 00 00 00 00 198
J|EfRER 846)  (944)  (944)  (%44)  (%44) Emgo|ol 1182 2526 2939 3488 3984
7|EtEZ0| QA ©8 (02 (02 (02 02 (R|HH=Z) ZEZ0|2| 1182 2526 2939 3488 3984
olelelod2 7168 8904 10506 12358 14286 (HIXHZEF)ETZO[ 00 00 00 00 00
PNE=SNT 8027 973 11274 13127 15055 EBITDA 399.7 5219 590.1 661.7 7179
H|X|EHFFRI2 00 00 00 00 198 Z7t8 (%) 10 306 131 121 85
SRS 5922 351 2886 2243 1601 EBITDA 0|%E (%) 21 270 285 289 287
ERUEEES) e 1234 EEEE)  (0o0) REEET o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
HasSEH T2 EXR|E
128 ZAH (AAHR) 2012 2013 2014F  2015F  2016F 128 2M 2012 2013  2014F  2015F  2016F
UHEZOROISKITSE 4291 5176 4888 5234 5678 EPS (&710]2), &) 1,553 3283 3811 4522 5,166
Y7|=0[Y 1197 2532 2939 3488 3984 EPS (X[HHz=0[2), 2) 1553 3283 3811 4522 5,166
FHRARAZH| 1648 1812 1903 1998 1998 BPS (Rh=3A), &) 10408 12543 14618 17021 19777
FEREAZH| 71 75 65 55 47 BPS (XIHHXIE, &) 10408 12543 14618 17021 19521
Qlslatartd(0]2) 03 01) 00 00 00 DPS (%) 0 2,710 1,800 2,200 2500
R EE4(0(2) 598 388 00 00 00 PER (57|:0(<], Hf) 280 202 236 199 174
X2, £4, 2A7|9&40(Y) 32 (401) 00 00 00 PER (X|Hj 202, HH) 280 202 236 199 174
RHEAEHE @rn) (418) (79  (316) (309 PBR (RH2ZA), HH) 42 53 6.2 53 46
(HOIM (47 (414  (976) (1163) (1328) PBR (X[Hi X[, tH) 42 53 62 53 46
7|EF 1466 1603 1036 1172 1285 EV/EBITDA () 96 100 117 102 92
EXEESOR0ISRIFSE (3009) (584) (1958 (2151) (216.0) EV/EBIT (tH) 168 157 176 148 128
FEXIMOIZTHCAPEX) (2950) (2457) (280.1) (2958)  (299.4) HIZUE (%) 00 41 20 24 28
O%E*KWOPM 34 6.1 900 900 900 Y
FRMOILNETR () 1) 00 00 00 EBI'I'I'DA O|2UE %) 21 270 285 289 27
t FIZIANETN 43 1939 (111) (1720 (168 A0|AE %) 126 172 190 199 205
7|Er G9)  (106) 54 79 10.2 T0|°I g (%) 66 131 142 152 159
FCF (657) 3480 2112 2454 2772 ROA (%) 73 151 171 185 193
WRESORISRIFSE (736) (3768) (1714) (2068) (233.7) ROE (X|E{ 0], %) 154 286 281 286 283
Q29 E7H24) 209  (2665) (365) (64.2) (642) ROIC (%) 180 263 338 39.2 435
7| FAQH 2 |5) 00 188 00 00 00 oy
=2 (778)  (784) (1236) (1338) (1635) SAHIE (%) 1120 69.6 595 499 413
7|Et @67 (507  (113) 88) (6.0) =XRAZHIE (%) 589 128 (30) (152) (252)
JERIZEE 00 00 (0.0) 00 00 SIEHIE %) 165 316 51.1 69.5 932
HEHIAS 2 2OISHEHZZ T} 00 0.0 00 00 00 OIKPE@HH%(HH) 79 190 348 522 86.0
eHsan) (06) 00) 00 00 00 835y
HZZTHUL) 54.0 824 1217 1015 1181 IIJSI HESIME (3l) 75 90 156 168 172
Ve 649 1189 2013 329 4245 T RS 7|7H () 115 78 75 74 74
7|Usg 1189 2013 3229 4245 5426 I ERHAS| 57174 (Y) 524 514 485 478 481
XE: 3AL RtE, MEEEFAL K-IFRS BE 7|& XE: SA AR, MSI28FAL K-IFRS B 7|F
QUTII8EX
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Compliance Notice Uzt =Xt 2lA =5 F7HE)
] 2011 108 10 Otz 58,000
* 0 X2 AME LBSS 2olo| o2 Hetepi wiistn 9loni, 9% 20124 128 11 o2 54,000
o| HCt5} ol FIMO0| REME[OI22 B10|5H REA{KE - 204
of REB QIRAOILL ZHIRIO] HNEISE HOIBLICEX : BA) S o 60,000
¢ X2 MSY oM FAE &7 AP LlE FAS 1% 0l BRI 20134 058 12 i'ES 63,000
OI%| OFA
MR GEUIC, 20134 072 042 ITES 66,000
¢ X M3Y HA GARE A 187 A7) FAQ] AR SEAY ATA 20134 082 09Y LIRS 75,000
T FEMZ HOTRH 50| gLt 20134 112 10 oj4 75,000
¢ XENSY B ZAZA GHYRte A7(3IADE UEE A 3 FAmA 20134 112 10Y RS 80,000
AHOY CHOIO] T4k 1X|50{0F & RHAME O[S 2tA 7} ¢ OD:‘ FHoA 20144 02 159 o4 85,000
£ HAJZ 0t OfisE 2R BATIT QIO A UL 20144 03 172 o 90000
[ = )
¢ GREE | A H H7IBAIY RIFSHO et ZARRMETAC 9 20144 042 179 e 100,000
Ag Feo| Bi¥sla ACLt Ol AIEHIZY SR AIFolMS oA & = o
= S50 ! = 201419 042 20% nf4: 100,000
TileM W19 2} BB 4 9loB X8 B8 210l ot o orE 29 "
Sxfio] Sxiico] H0tEls BENZE S50 st AU o 20145 068 132 b 100000
2t £=29| MEdo|Lt —Erﬂ?—l EAFE2 FAAE AC| THOZ SIAY|
HIZHICE
¢ 2 IANZNXEE GA 240 Shel HiEHE KIEE O 4R0=
TAC| 5{2RI0] SAL T, THHYEE 4 GELICE
ENTE (20118 7& 25UE] TMg)
¢ D5 B o7 £E0| +15% 0|4 ¢ HIZE : B AHEIX| LM S| FXIQIAH0| AZHEEY J7|Z22 4 H|F0| 52 4%

¢ Trading BUY: &% 6712 +2AE0| 0%~ +15% A ¢ 3
¢ 52 % o4E £US0| -15% ~ 0% B RS
A0]|

6
¢ A ES e/fE £AE0| -15% Ofst

L) #2In| FHISO FRORA0| APISY JIFo= FRAY 32
RUBL) AR QHSC| EXI0| N7KE T|ZOR Reduce?t PAIZ B2




