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(Maintain) DH—JF
SEZIHY,12M) 120,000
SAHZ7H14/10/24,2) 93,300
PASK
4010[Ql(14F, Alotgl) 373
Consensus A 0[21(14F A 2l) 384
EPS MEE(14F,%) 5.4
MKT EPS MZHE(14F, %) 5.4
P/E(14F x) 27.9
MKT P/E(14F ) 1.9
KOSPI 1,925.69
A7 (M) 7,196
A () 77
FETAHIE(%) 65.1
Q|=ol H3H|Z(%) 55.0
HIEK12M) Y7H2lE 0.50
505 | M7HH) 58,600
507 | TIH) 94,600
FINEE(%) 170 oge 14
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3Q14 review: ¥H0[Y 9702(+0.0%), YHO|UE 19.6%22 UM X K&
Fgole] 3Q14 WEr|E AL tiEY 4,9614(+H.4% YoY), HYolY 970
(+0.0% YoY), HRAOIAE 19.6%= vE A FES 7IUE &% s5sIsloy 794 o4
S o AbE]elolt) ofE MAMBO| J|oiECh ojoRiE JhE 2 ol UMM Al I
of ofMHCE Tl ZPAt glEA O A% IR7} oA A7) Fl AAe] 7]
S 3 s8leksla 7P YAIE WS AdE7]dM] -10.4% 7HAsklTh

Aukd oz AAo] dAefeje} F47] 4o AARAY FFS MAE T2 AxE 7Y o]
o 525 HSITE 387 Al #E o H%*B 31122 MAST|hy| +20.7% 71619
HZh =8 Mo 99.92HHZ AR 2D £F0|UCH (2t FF 80% THA). wiED|A v
AR Al AR wEe +57.8% YoY BEaL 3PEE AR B4 Etatal
+3.6% YoY9 "% Z7Hs 7|53tk

TIHE Holdi HIg AES S22 T Tl 94
ool 139 014 WA SIS F2E DD ofF LaRE AT A ) Fho)

=3
]H}‘d— A 220 AR 27513 Q). 35774A] Ht Br) ke 33vt 2 AP
il o] or S7HE 7I538te] A Wadd] ksl Bl

HEY AR U2 7|2 SMA AR 209 feo| 37| MF XI&S {8 84 ol Fct
et A viEo] Aok 717wk MR frYEeE v R T

ZHo] W] ol g A o oksld 4 Hle] gl

307 BREE At 3 STl whet 7]E ol ARl 2.3%p YoY Z3setsith
SHAIRE ARE Holf 3ot vt Mzt k3o gn2 F 7(2t A7k80| 2.0%p 7H’.‘;|5l$d3'_, il
A FRHO|AYER2 AL o a2 E CIA| M5[510] HoLh B HEE S3E MLS sifict

ExolA i |X|, 2EFI} 7% Arekst 120,0009 HIA|
o] Alie| SOl HMEA|ARIS| EXD MUHE HA X|Ee XEHOR JfMEE 2Ho|ct
2Q149] 118 ZewAow f9 A7t A4 w7t Al =gsh sjekEo] 243— l
OjH] A5slal ot 3Qlel thAl HAA Q0 0.96% = steslaict. deAte7]E%
A viZ o] H]S2 29%2 A A FEolA A0 R frA H ATk

Fgol9] TEAQ dg 7P AR Ao AAE W A A5t AH S7PF A7) A
Aol st AFE ol AlHeR Helt) agolof chst o~ oA |X[5H1, 16F 0|F
AN MU AF MBI SEF7h 7|E tiy| 7% A&t 120,0008 2 HAISICE

2| (129) 12/11 12/12 12/13 12/14F 12/15F 12/16F
THEY (1ofd) 1,824 1,993 2,118 2,171 2,354 2,541
Ho| (M) 235 226 339 373 426 484
HAOIAE (%) 12.9 11.3 16.0 17.2 18.1 19.0
=0[Y (M) 167 94 245 258 295 346
EPS (&) 2,166 1,219 3,178 3,348 3,827 4,489
ROE (%) 22.2 12.3 28.4 25.9 26.0 26.3
P/E (tH) 16.9 35.7 20.9 27.9 24.4 20.8
P/B (tH) 33 3.8 4.9 6.1 5.4 4.7
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3Q14 Review

T 1.3Q14P HE AN

a3 201 i CCL
A KDBEHS FAMA YoY QoQ
& 489 523 496 532 519 1.4 -5.2
Fo( 97 98 97 91 99 0.0 -0.6
HAOIAE (%) 19.8 18.7 19.6 17.2 19.1
HEo| 83 87 88 89 % 6.2 1.7
=0/Y 62 65 66 67 71 6.7 1.8
AlZ: 290, KDBHSESH 2IMA|ME]
E 2.3Q14P oiZ AN (Aodel, %)
3Q14P MZE
13| AT T koeoie|  ZAMA Yo Q0Q
& 531 557 526 568 552 -0.9 -5.6
Aoy 9% 97 9 95 97 -1.0 -1.9
HAOIUE (%) 18.1 17.4 18.1 16.7 17.6
MFo| 80 87 86 86 2 6.8 -0.7
=0[9 60 66 64 65 68 6.3 -3.6
Atz FY 0, KDBHFEH EIME|HE]
E 3. ANFH HEuy (e, %)
HAN HAZ HAE w2 ols
14F 15F 14F 15F 14F 15F
T 2,223 2,419 2,171 2,354 2.4 -2.7 F3Q14 AEAY i
o[ 377 432 373 426 -1.1 -1.4
MFo| 354 412 342 391 -3.3 -5.2 - 9laktol =
=0/Y 267 311 258 295 -33 -5.1
ZF:K-IFRS ¢iZ 7|&
Atz F9 0|, KBTS H EIME|HE]
E 4. 2|4 MY (MR, %)
1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14P 4Q14F
& 507 556 531 524 535 557 526 554
Ho|e 70 82 % 91 2 97 95 2
HAOIUE (%) 13.7 14.7 18.1 17.4 16.9 17.4 18.1 16.2
#0[¢ 57 60 60 68 66 66 65 61
20|25 (%) il 1 il 13 12 12 12 il
BERRM H7[&A 12 10 9 8 10 11 10 10
(%, T )= tjy)) 35 3.0 2.8 2.4 2.8 3.1 2.9 2.9

FK-IFRS 93 7|12
A2 390|, KDBLHSEH 2MAIME
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¥ 5. 29 0| DCF &FoilolH L

(Aot %, 1)

14F 15F 16F 17F 18F
EBIT 373 426 484 495 505
- EBIToll CHEt A2 91 104 118 121 123
- CAPEX 280 281 292 298 304
- TRNAE Z7HD) 46 40 36 36 37
+ 77| 187 184 195 199 203
+ FE R A 8 8 8 8 8
+ BERR H7| &Y 4 44 46 47 47
FCFF 192 236 287 293 299
FHOIX| AT FCFF 279
Terminal Value 10,329
Terminal Growth 2%
NPV of FCFF 1,189
PV of Terminal Value 8,135
Enterprise Value 9,324
Cash & Equivalents 225
Other Investment 6
Interest Bearing Debt 277
Minority Interest 0
Preferred Stock 0
Current Equity Value 9,278
Shares Outstanding 77,125
|zE7PI () 120,000
R E )] 93,300
Upside (%) 28.6%
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of= D EE A0 7|E AU E 20% o|Afe] E1=9l ofAb HIZE: &2 1270 7|& LBXTASEO| AIMTYE tib| =L &5
Trading Buy : & 12712 7|1F H$AE 10% O[Ak| Enj=9l of A a8 B2 120 7|F UBXITMESEO| AIBFAUE 7

B DS 120 7|F H$AE -10~10% Ouel S=Ho] of 4t HIEEA: &2 120 7|F GEXTASEC AIMTAE | SALL 245}
HIZSA ¢ &% 12708 Hii$AUE -10% oIl Fotsieto] of &

o{<=(A), Trading Buy(l), Z2(@), BIZ52(), F7H—), SEFTH=), Not covered()
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