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o4 (& m)) o 4Q15 YH0|Y 1,262%2(+355% YoY)2& HMMA At3| oAt
¢ Tk i SERYE US| BKY, B2 FY| AR XE RHE fF
= S | 2| —
S {EAT SI08 , exjo/ j4 9|, 2EZ7} 130,008 9K
2EZ7} 130,000 & (RX])
A0 54.6%
4Q15 GY0|2 1,262248(+35.5% Y0Y)22 HMAMA A3| oAk
K-IFRS ®% 7] 4%7] wjEdS 5525994 (+10.6% YoY), ¥¢olo)>
37 ; (,°|2>371792;5é7h, X 1,262919 (+35.5% YoY) 2 st} de mjEe 394999 (+10.0% YoY),
poveTESEshan com AN B T ZE 4379 (+63.6% YoV) & AR}, 13} AE W 7t
A5 B (02)3772-1565 7} 36694 (+9.3% YoY), 20799 (+3.4% YoY)& ollistt}. dgdole)e A
X swson85@shinhan.com AXA(1,12399) = <k 12% AF3|gF Aot}
oS T AUKE N2 BEAMS DTSkl WY 53 B47| A TE 2HH R3
KOSDAQ 6r779p  F9o]e] o] EL 20139 17.2% (+4.6%p YoY)olA 20154 21.7%%
A71E 6age2tioE M) = AP WE (TR E 50% AE) AFe dddmeA ) o
e E ) dEolth. 20164 W whES 1.6EA(+6.2% Yoy) & g AA
HISHZAIA 77.1 WHORR
2oTaT e o 120 ) )
corin S04 YRI5 ) 39]0]o 52 22.6% (+0.9%p YoY) & 7|AE Argolt}.
525 AW} 1SS0 EMA0T 25 A947) Abelel] thet Z|j e Eeit). 3 A7) REE 2%% A%
e o o oo Al S gelth A F5 dAlEe] 29101 (021240) 9 A4 A
oo g Vs A2 EBET 22T AF I shgch vkt mdle] A FRAZ
YT A0S~ 290l wom, o QAEC] ARHEA FEUAL el AFE Z18taL Qi Aol
T e YE® AA6IE 298t Ik RAR, i A AR QT B
E . e TREOITh i AR AL dFE(2~3%2Y F)E 71 Pl ol e S 3
oy ame 3 TR @A Fhe 23S suab) wed sEow wudy,
2 0.4% — o
s U e TNIZOR S| SEFI} 1300008 8K
12742 om  FAAE gl EXFUE 130,0009S §As BRIl 201649
EPS(F3<0]¢]) 508890 Target PER(ZXEF71500m]4) 26118 243
ok @A F7k9) 20169 o)Ak PERE 16.54)0]tk. H 371 PER (71449
Hl&) WE=(16~25H) shdolch s AR 7kt R AU A5 7E
Aolu}, vz} EehAAT djasd T G433 2 & 9l
128 i DS ddojel  AIEo[Y &0[ EPS ke BPS PER  EV/EBITDA PBR ROE #=HifH[g
(Mofgl)  (Motg)  (Moled)  (Aloig) (2) ) (2) (HH) ) ) ®)
2013 1,933.7 333.2 350.5 253.2 3,283 1114 12,543 20.2 10.1 53 28.6 135
2014 2,013.6 3775 329.7 2429 3,150 4.2 13,732 26.7 114 6.1 24.0 6.2
2015F 2,131.8 462.4 469.2 356.4 4,621 46.7 15,752 18.2 9.6 53 313 6.
2016F 22477 508.7 517.1 383.2 5,028 8.8 17,734 16.7 8.8 47 30.0 (155)
2017F 2,352.1 543.7 555.2 4115 5,399 14 19,890 15.6 8.2 42 28.7 (235)
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TRolef 4Q15 A ol

(M) 4Q15F 3Q15 %QoQ 4014 %YoY ZMMA
& 552.5 545.7 13 4995 106 5415
FolY 126.2 125.6 05 93.2 355 1123
=0(Y 959 1004 (45) 453 111.9 848
FHOIYUE (%) 228 230 187 20.7
=0|UE (%) 174 184 9.1 157
RHE: S XIE, MBEEEAt
Zolo| 40| &7
2015P 2016F
(A3 Had HAZ HHE %) arsnl HAT HEE %)
=l 21286 2,131.8 0.1 22511 22477 (0.2
Yol 4550 462.4 16 4953 508.7 2.7
¢ #=0(Y 3428 3483 16 389.0 3924 09
AR MHBEER FH, K-IFRS EE 7|F
0|2 SEFIH AL
(AAR) HAE (M) Ad (M) Hirt
20154 #=0[2 3483 20164 02 3924 20174 =0 4233
EPS (%)) 4517 EPS(¥) 5088 EPS(g) 5,489
PER (x) 29  Target PER () 26 PER(X) 24
SEFIH(E) 130000 =SEZ}(Q) 130000 SEZF}(E) 130,000
N NG 84,100 XTIt (B) 84,100 XTIt (B) 84,100
STt PER () 186  EMFItPER (x) 165 EMFItPER () 153
AR MHBERFH, K-IFRS ¢ 7|F
Z: Target PER2 217 2704 2 PER 20H1E 30% 53104 AlA
2%o]e] 1274 Forward PER tHE 29o|e] 1270 Forward PBR HHE
() ()
150,000 - 150,000 -
o5y 7.0x
120,000 - ooy 120,000 1 6.0x
i 19x 5.0x
90,000 | W WM'AW T6x 90,000 A i0c
7 13x
60000 - nf,,-.-!‘/ 60,000 - 3.0x
L
30,000 . . . 30,000 T T T |
13 14 15F 16F 13 14 15F 16 F
XI&: Quantiwise, A SHEEEA XF&: Quantiwise, AIBFESEAH
Querassx
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(M) 13 14 15F 16F 17F
1 =gl 19337 2,013.7 2,1318 22477 23521
SZE (% Yoy) 70 41 59 54 46
I JIAR} () 4,434,632 4,600,582 4,802,437 4,908,217 5,047,562
SUE (% YoY) (38) 37 44 22 28
EIE ARPU (R) 25,359 25,647 26,832 27,592 27972
HE & 1,320.2 1,390.3 15138 1,607.6 1,670.9
HEY SEWE 132 102 6.7 44 29
HHY & 1723 1834 180.6 1799 1821
YA HE 149.3 1235 160.7 170.9 1785
TE 144.6 1674 1444 151.2 1734

ODM 112.7 1203 79.9 777 89.4

a2l Hel 319 471 645 735 84.0
HEE IWE 764 80.4 835 87.9 946
7|} 57.7 584 420 458 497
ZLUE (% YoyY)
I 46 53 89 6.2 39
HE S5 (44.6) (22.4) (34.4) (34.4) (34.4)
HIHY 6.8 6.4 (15) (0.4) 12
UNE 32 (17.3) 302 6.3 44
5 320 158 (137) 47 147
SIEE 136 53 39 5.2 77
TIENE| L+ 2]) 50.7 12 (28.0) 89 86
el 651.7 6734 668.4 7035 7414
HEATHE (%) 337 334 314 313 315
iTES=S0]fel] 1,282.1 1,340.3 1,4634 1,544.2 1,610.7
HEZOIYUE (%) 66.3 66.6 68.6 68.7 685
ZHIH| Q22| 948.9 962.7 1,001.0 1,0355 1,067.0
HHH & (%) 49.1 478 470 46.1 454
sl To] fef 3332 3776 462.4 508.7 5437
FHOIUE (%) 172 1838 217 22.6 231
SUE (% YoY) 463 133 225 10.0 6.9
=859 39 2.2 14 2.3 40
=848 176 108 46 28 19
7|Ef el (9.0 (85) 10.0 89 94
Mol 350.5 3298 469.2 517.1 555.2
HOIMHIE 974 86.8 112.8 129.3 138.8
HOIME (%) 278 263 24.0 25.0 250
H720(2 2532 2430 356.4 38738 416.4
=O0|YE (%) 131 121 16.7 173 177
SZE (% Yoy) 1114 (4.0 466 838 74
Rt|At &2 8. 42 81) 46 6.9
oZ =0|d 2451 2388 3483 3924 4233
SLE (% YoY) 160.6 (25) 458 126 79
T 7|Z EPS(Y) 3,283 3,150 4621 5,028 5,399
HZ 7| EPS(¥) 3178 3,007 4517 5,088 5,489

X=: 3lAF X7, NetE8FA 78, K-IFRS & J|E
A 0lzle AF 365,31670 A<l

-
no
=
w
I
re
i
N
i)
=
ﬂl__
>




News 29°] y

AYole| 27IE 4N F0| H HY

(&) 1Q14 2Q14 3Q14 4Q14| 1Q15 2Q15 3Q15 4Q15F| 1QI6F 2Q16F 3QI6F 4Ql6F 14 15F 16F
=M 4948 5233 4961 4995 5061 5275 5457 5525| 5507 5609 5647 5714| 20137 21318 22477
SZE (% YoY) 6.4 53 14 36 23 08 100 106 838 6.3 35 34 41 59 54
HE i 3394 3440 3503 3567| 3613 3694 3896 3935 3965 4007 4034 407.0| 13903 15138 1,607.6
de SE & 30 2.7 24 2.2 20 18 16 14 13 12 1.0 09| 102 6.7 44
Y 0HE 439 457 469  469| 460 454 445 446 448 449 450  452| 1834 1806 1799
UAIE IHE 276 374 318 267| 300 414 456  437| 399 445 429 436 1235 1607 1709
+E 452 557 330 335 330 390 358 366| 353 368 389 402 1674 1444 1512
IYE WE 210 223 172 200/ 231 211 186 207| 219 216 218 226/ 804 835 879
7|Et 148 154 146  136| 106 94 100 120, 110 111 116 120 584 420 458

IHEJ7t 1693 1805 1625 1611 1593 1668 1687 1737| 1717 1750 1772 1796| 6734 6684 7035
HER7IE (%) 342 345 328 323 315 316 309 314 312 312 314 314 334 314 313
ZHIH 2| 2357 2452 2366 2452 2479 2490 2514 2526| 2596 2581 2577 260.1| 962.7 10010 1,355

2|8 (%) 476 469 477 491 490 472 461  457| 471 460 456 455 478 470 461
%2{0[ 809 976 970 932| 989 1117 1256 1262 1194 1278 1298 13L7| 3776 4624 5087

0|YE (%) 182 18.7 195 187 195 212 230 228 217 228 230 230 188 217 226

Y

SUE (% YoY) 298 230  (01) 64| 101 144 295 355 207 144 34 43| 133 25 100
a8+Y 07 04 07 04 03 03 03 05 05 05 06 07 22 14 23
=8H8 29 31 28 21 09 17 09 12 09 08 06 05| 108 46 28
7Bt o 9] 02 (83 (66 61 (0.0 11 6.6 24 16 23 29 22| (85 100 89
HIFo[2d 879 87 882 669 983 1114 1316 1279 1206 1298 1327 1340/ 3298 4692 5171
71201 662 652 664 453] 750 850 1004  959| 905 973 995 1005 2430 3564 387.8
=O0|YUE (%) 134 125 134 91| 148 161 184  174| 164 174 176 176| 121 167 173

SUE (% YoY) (75) 7.7 6.6 9.8 13.3 304 513 1119 20.6 144 0.9 48 4.0 46.6 8.8
= A g, MBE8SR 2
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TRolef HEH 71Xt H ARPUS| 30| E MY

() 09 10 1 12 13 14 15F 16F 17F
ARPU () 24,713 24,129 24,905 25,258 25,359 25,647 26,832 27,592 27972
EIN; 3,898,647 4,145,102 4,450,003 4,607,420 4,434,632 4,600,582 4,802,437 4,908,217 5,047,562
=3 7%t 259,450 246,455 304,901 157,417 (172,788) 165,950 201,855 105,779 139,346
Nt THARE 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,330,052 1,402,807 1,415,259 1,395,707
Aok otz 436,446 419214 451,370 521,109 477,717 636,142 631,909 725,347 694,779
txlE (%) 135 129 125 12.1 108 11.9 124 12.0 118
ZUE W)

ARPU 08 (24 32 14 04 11 46 28 14
EIN; 7.1 6.3 74 35 (38) 37 44 22 28
=35 1Rt 8715 (5.0) 237 (48.4) (209.8) (196.0) 216 (476) 317
At 7HA%L 137 (18) 9.0 4.2 43 14.1 55 0.9 (14)

A= BlA AR, NeE8FAL 3, 20138 HB 7= A 0l2le AIF 365,3167H A2l
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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 0SIM SP HYE SP
NIHEH (HA2) 6,486.2 29565 3,799.9 3,046.2 6535 367.3
Sales 2013 21603 1,8333 1,7183 1,0175 5744 259.7
(A 2014F 2,275.7 1,704.6 1,856.9 1,290.4 512.4 2526
2015F 2,436.6 2,106.0 2,001.3 14514 536.3 485.0
oP 2013 364.4 188.1 1723 885 104.6 (58.4)
() 2014F 4324 164.1 192.0 1214 68.5 344
2015F 471.0 196.6 2222 1419 814 635
OP margin 2013 16.9 103 100 8.7 182 (22.5)
(%) 2014F 19.0 96 10.3 94 134 136
2015F 19.3 93 111 98 152 131
NP 2013 249.7 101.0 1118 79.2 84.9 478
(A) 2014F 3235 102.7 1658 106.2 543 (59)
2015F 3534 1278 157.7 1238 619 259
NP margin 2013 116 55 65 78 148 184
(%) 2014F 14.2 6.0 89 8.2 106 (2.4)
2015F 145 6.1 79 85 115 54
EPS Growth 2013 8.1 B 39.7 53 TB TB
(% YoY) 2014F 188 94 379 21.9 B B
2015F 103 253 B 16.1 16.2 B
PIE 2013 251 331 215 324 148 509
(x) 2014F 19.9 257 22 290 130 N/A
2015F 181 222 233 250 112 509
PB 2013 6.0 15 2.7 48 35 15
(x) 2014F 53 13 35 45 19 05
2015F 47 13 32 40 18 05
EV/EBITDA 2013 108 82 8.0 241 89 N/A
(x) 2014F 9.8 72 114 210 59 305
2015F 91 6.9 104 17.3 52 181
ROE 2013 252 47 131 156 288 52
(%) 2014F 28.7 54 17.4 17.3 149 (0.8)
2015F 274 59 14.7 16.4 16.4 1.0
AIZ: Bloomberg ZIAIMA, ASEEEE
Global Peers 27} 30| Global Peers Valuation H|xd
(%) 90l Kurita water Industries ROE(%)
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128 24 (MAY) 2013 2014 2015F  2016F  2017F 128 A (MAHJ) 2013 2014 2015F 2016F  2017F
Kfﬁ%‘—ﬁl 16411 15760 17006 18286 20183 s 19337 20136 21318 22477 23521
SRR 6425 5731 6774 7926 9669 57t8 (%) 70 41 59 54 46
HIYEHIFHRH 2013 1055 1827 2710 4210 &7t 651.7 6734 668.4 7035 7414
] 2659 2736 2897 3054 3196 &30 12821 13403 14634 15442 16107
T DRRAH 409 4138 442 466 488 IHES0|AE (%) 66.3 66.6 686 68.7 685
HIFSAHE 9986 10029 10232 10359 10514 EHIfEE ] 9489 928 10010 10355 10670
R 5968 6176 6378 6493 6632 %ol 3332 3775 4624 508.7 5437
FERRM 1509 1478 1407 1348 1300 %7% (%) 463 133 25 100 69
EXIRIA 1540 1232 1305 1376 1439 0[5 (%) 172 187 217 26 21
7|ElE 8RR 00 00 00 00 00 oaggwl 173 (@478) 68 84 15
EHSA 673.7 517.0 485.7 456.2 4747 2840 (13.7) 85) 33) (©05) 21
ST 6368 4680 4344 4025 4189 7 |Ef el ©1) 85) 100 89 94
EIA=E 1720 1628 1000 500 500 35 9 A7 401 (306) 00 00 00
OHURH 295 465 605 638 66.8 HIHAEAIRIO[ 3505 3297 4692 517.1 555.2
RSEYIIFH 146.1 00 00 00 0.0 HOIMHIE 974 86.8 1128 1293 13838
HIFSFH 369 490 513 537 558 HEAIHo[< 2532 2429 3564 3878 4164
AR 00 00 00 00 00 Sl 00 00 00 00 00
WMLZE|I28RAH EEY 71 82 82 82 82 712002 2532 2429 356.4 3878 4164
7|EMHIFSRA 00 00 00 00 00 Zt8 (%) 1114 @) 467 88 74
Nl %73 10590 12148 13723 15436 #0125 (%) 131 121 167 173 17.7
2 407 407 407 407 407 (RHHFF 71201y 2532 2429 3564 3832 4115
XEYoda 1308 1311 1311 1311 1311 (HIXJHHFF) 7|01 00 00 00 46 49
J|EfRER (944) (1145) (1145) (1145)  (1145) E720[2 2526 2352 3564 3878 4164
7 |BtEERO0| oA (02 00 00 00 00 (REhZZ) EEZo0| 2526 2352 3564 3878 4164
0[2Yoi= 8904 10018 11576 13105 14768 (HIX|EfFZ)EzZ0|ol 00 00 00 00 00
PNE=SNT 973 10590 12148 1367.7 15341 EBITDA 5219 577.0 6709 7160 750.0
H|X|FFR2 00 00 00 46 95 5718 (%) 306 106 163 6.7 48
SRS 3321 1710 1082 58.2 582 EBITDA 0|%E (%) 270 287 315 319 319
ERUEEES) T eI EmERl 0128 B o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
[EERa=gY T2 EXR|E
128 ZA (M) 2013 2014  2015F  2016F  2017F 128 2M 2013 2014  2015F  2016F  2017F
YEISORISIIZSE 5176 4985 5201 5595 6000 EPS (&7]20[2, &) 3283 3150 4621 5028 5399
Y7|=0[Y 2532 2429 3564 3878 4164 EPS (X[HHz=0[2), 2) 3283 3,150 4621 5028 5,399
FHRARAZH| 1812 1918 2014 2014 2014 BPS (Rh=3A), &) 12543 13732 15752 1779 20014
FEREAZH| 75 77 71 59 48 BPS (XIHHXIE, &) 12543 13732 15752 17,734 19890
Qlslatartd(0]2) 01 42) 00 00 00 DPS (%) 2710 2,000 2,700 3,100 3300
R EE4(0(2) 388 407 00 00 00 PER (57|:0(<], Hf) 202 26.7 182 167 156
Xz, &5, MA7Ig&401Y)  (@01) 306 00 00 00 PER (X|Hj 202, HH) 202 267 182 16.7 156
2R EHE (418) (66) (481 (361  (208) PBR (XH2Z], tH) 53 6.1 53 47 42
(RIQIAIE @414)  (976) (1128) (1293) (1388) PBR (KIHHX| 2, HH) 53 6.1 53 47 42
7|E} 1603 1432 1161 1298 1368 EV/EBITDA (H) 101 114 96 88 82
EXEESOR0ISRIFSE (584) (2689) (272 (U77)  (A77) HEE %) 798 611 56.3 60.1 59.6
FYRIMCIZTHCAPEX) @457) (2757) (3116) (3029)  (3054) HIZUE (%) 41 24 32 37 39
O%E*KWOPM 6.1 82 900 900 900 Y
FRMOILNETR @1 G7) 00) 00 00) EBITDA 0|AE %) 270 287 315 319 319
t HIRIZNETD 1939 85 (72) (1) 64) A0|AE %) 172 187 217 226 231
7|Er (106) 42) 16 23 41 T0|°I g (%) 131 121 167 173 177
FCF 3480 1708 2499 2771 3008 ROA (%) 151 151 218 220 216
WRB=020 5325 (3768) (3253) (2158) (2534)  (2322) ROE (X[t =0]2], %) 286 240 313 300 287
RI=EIESTEIN) (2665)  (155.3) (628) (50.0) 00 ROIC (%) 26.3 311 317 404 424
7| FAQH 2 |5) 188 315 00 00 00 ory
=2 (784) (1236) (1483)  (2006) (2303 SAHIE (%) 69.6 488 400 332 308
7|Et G07)  (779) @7 @8) (L9) =XRAZHIE (%) 135 6.2 ©61) (155) (235)
JERIZEE 00 00 00 (0.0) 00 SIEHIE %) 316 25 421 67.3 1005
HAHQHE 2 20I5K 20157t 00 00 00 00 00 OIKPE@HH%(HH) 190 348 9.9 1794 286.2
seHEa (00) (00) 00 00 00 835y
HZZTHUL) 824  (958) 771 84 1500 IIJSI HESIME (3l) 90 136 131 135 135
e 1189 2013 1055 1826 2710 T RS 7|7H () 78 75 74 74 74
UEEE 2013 1055 1826 2710 4210 I ERHAS| 57174 (Y) 514 489 432 483 485
RE: SA RE, MEE8FA 7, K-IFRS BE 71F XE: SA AR, MBIZ8FA £, K-IFRS ¥k 7|F
QUTII8EX
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FNIE ERe™ o SRt 30|
() (12114=100) (/)
110,000 - - 120 150,000 - - o
SR £=100
100,000 130,000 -
90,000 1 L 110 110,000 - I Trading BUY
80,000 1 90,000 .
70,000 fpy V"u 100 70,000 | °F
60,000 1 50,000 r EPS
50,000 i i L 90 0114 01115
12114 04/15 08/15 1215 —_—2EET} (EE)
—— 30| I} (25) ——KOSPIXILOHH| ATHX|S (25) E;LOIM (r (ﬂ)é)
= =
Compliance Notice URt Ext oA SE F7HE)
] 20141 018 04% Otz 80,000
¢ Of R=0f A LH%%% =010] SJAS Helop| Bigsty oM, 2F 201419 022 15Y \TES 85,000
o Hoist QiEHo|LE 7HRI0| RMEIS S EOIBH |CHEMAL ¢ 2Y
_/‘\_léo) [ I |' (Y= | E|NUZIE 9—'| = | |'(—|o |' OO'FIL. 2014|_|j 03% 17%[ DH_/P 901000
T° ) ] 201414 048 17% e 100,000
A xl'E Hl_é_C)El Ol_“-iIH EU\}_ AI‘7| _QlAl' |' ER EI_|- ZIS/—HI% 1% 0[%" E'IC'>I'6|>J_'— 2014|_=1 07% OgoEI DH'/P 112 000
OIX| OFSLIC] = '

UK Bl r_ B 201444 072 28 iTES 115,000
¢ xl'E Iﬂ'goel En_ H I:oAl’_ Xll’l' lLIjjl_l- é" | |A|“9| }—l—jﬁ— %ﬂMQ‘ /gé“l 2015|_|_=[ 06% 30% DH‘/F 120 000
OE AR Eof3H Ho| A5LC !

it FEA - siofet 0l RlEHH ) 20154 088 04 f 125,000
¢ M=Asa # 5*“” - SlBlA) 2 34 5 Fand 20154 112 03 o4 130,000

S At 201 it S s eAE 24 L

* GREE 4P| BA D ATIBIAS RIS OISt ZARMEST o
28 Heis| Hhiet QoL ol MEXIZY BT} ATHOIHS| O 2 5
A2 MRS QAP BYE 4 9o, EXE REE ZXo| o2y
Sxxicl SxuI] 0t s BEA3S X0 o1 QAU T
2l B20| MeElo|Lt SXI0| FABS SXA RIS BEOZ S
HIZILICH

¢ 2 IASHARE A T20] Bis0f BESIS KIRZ Ofrf3t Z20|E
ShAfR] S{RII0] A, THol, WIS 4 QiELICk

ERSS (20115 78 25U5E| M)

¢ O &= 674 $280] +15% Ol ¢ HIZE : AL AHHEIX| LAMS2 FAICIH0| AZIEY J|Z2Z of 4 HIS0| &8 E?
* Trading BUY : % 6742 $:2/50| 0%~ +15% u KR %%LH HH2Ix| AHEC FXIOHO| AIEY J|EOZ SN ZP
* 38 4% 048 £I80] 15%-0% SN o A B BRI AHISO SRIOI0| AT JIFOR Reduce?t PAIR EP
¢ ZA %5 o2 $9180| -15% O[5}
LIS EET LML ENIFE Y& (2016122 01 =)
o< (0) 8955% | Trading BUY (&) 591% | =E (38) 448% | 2 %) 0%
7 LTS EFX



