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BUY (f2l)

Z7H5/16) 97,6008  SZAHg 228% A& 4HEPS MNE (3yr CAGR) 13.6%
HYZI} 1350002 60 B HaH 208201%  52% FHWAMI} (2EF) 138,000
ALY ExpMSE * % 602 T HeHci2 1959124 87,4002
A7t5H 3.1%x% QFOIEFH|F 10.4% HIEF (12M, Y7+l E) 0.5
SRHFAL (2EF) 30,467,691%  4MEPS AAE(13~15 CAGR) 64.8%  FRFF BRI £ 24.0%
AN 12/1A 12/12A 1213F 12114F 1215F  ZIMNAE 17hg Ry g
(®e7|%) (IFRS—C) (IFRS—C) (IFRS—C) (FRS-C)  (FFRS—C) e 74%  —19.3% 0.0%
& (Aofe) 6,457.4 5,883.7 6,066.7 7,031.4 74833 At 39%  —19.6%  —6.3%
=o[2! (Atg) 842.2 223.8 424.0 565.7 776.4

20[2! (ofe) 543.8 126.1 305.1 4245 597.5 ) NE FIREBES) (g

RIHH7| 242012} (A24) 505.6 129.6 296.0 1.7 579.6 P2 150,000
EPS (8)) 22,813 4738 10,824 15,067 21,197 150,000
4AHEPS (%) 22,813 4738 10,824 15,057 21,197 ’

PER* (H) 13-39 39.1-20.2 9.0 6.5 46 110,000
PBR (t) 3.2 24 1.6 14 1.1 90,000
EV/EBITDA (H) 7.1 15.6 8.2 6.5 48 70,000
HIE2UE (%) 1.2 15 2.0 3.1 3.1 50,000
ROE (%) 34.9 8.7 18.3 22.6 26.7 5/12 812 11/12 2/13 5/13

ROIC (%) 27.0 7.4 10.1 16.2 216
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33 65) 2014~154 N2 SM LWL} 242 MY 13 66y Efojojab| 37t8 XY S3t &
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(HA9) 1Q12 2Q12 3Q12 4Q12 1Q13P 2Q13F 3Q13F 4Q13F 2012 2013F 2014F
sy 1,622.6 1,584.0 1,431.7 1,245.4 1,414.9 1,464.8 1,651.5 1,735.5 5,883.7 6,266.7 7,031.4
s inEs 870.8 856.7 692.8 617.4 684.0 701.2 854.7 924.6 3,037.7 3,164.5 3,630.9
2R 342.0 322.7 337.1 287.1 330.4 336.9 338.9 336.2 1,288.9 1,342.3 1,350.7
Jl B 409.8 404.6 401.8 340.9 400.5 426.7 458.0 474.7 1,5657.1 1,759.9 2,049.8
SYoy 129.3 28.8 35.1 30.6 78.3 84.8 114.3 146.6 223.8 424.0 565.7
YR 75.1 2.2 13.6 14.0 33.5 37.0 50.6 71.0 104.9 192.1 301.4
S EON] 8.4 0.1 13.8 7.2 9.0 11.5 1.7 1.8 29.5 44.0 46.7
Jl Bt 45.8 26.5 7.7 9.4 35.8 36.3 52.0 63.8 89.4 187.9 217.6
FA012= (%) 8.0 1.8 2.5 2.5 5.5 5.8 6.9 8.4 3.8 6.8 8.0
YR 8.6 0.3 2.0 2.3 4.9 5.3 5.9 7.7 3.5 6.1 8.3
2SN 2.5 0.0 4.1 2.5 2.7 3.4 3.5 3.5 2.3 3.3 3.5
Jl Bt 11.2 6.5 1.9 2.8 8.9 8.5 11.3 13.4 5.7 10.7 10.6
Mol 132.3 9.7 44.3 (52.6) 48.6 76.6 106.1 160.0 133.7 391.2 544.2
871 =019 103.2 10.3 40.0 (27.3) 32.6 59.7 82.7 124.8 126.1 299.8 424.5
XIHH 2 = & 019 101.6 8.9 40.6 (21.5) 33.1 57.9 80.2 121.1 129.6 292.3 411.7
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FE2YH AN TSN EE
(CEE)] 12/11A 12/12A 12/13F 12/14F 12/15F (CEE)] 12/11A 12/12A 12/13F 12/14F 12/15F
(H8II1F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (H8IIF) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
=L 6,457.4 5,883.7 6,266.7 7,031.4 7,453.3 LERE R EEPOY 505.1 246.2 575.0 632.7 901.5
% &0t 5,410.3 5,480.6 5,653.6 6,268.1 6,470.4 B384 33.2 21.8 48.8 51.2 0.0
D& &0 1,047.0 403.1 613.1 763.3 982.9 [VESCE] 887.1 585.7 636.1 936.1 1,257.6
0N HI Q2 2/ 208.0 179.3 189.1 197.6 206.5 T XkAH 581.6 567.3 623.5 652.0 962.7
Pl 3.1 0.0 0.0 0.0 0.0 JIEFQ SRt 51.2 69.5 64.8 64.8 68.1
1012 842.2 223.8 424.0 565.7 776.4 RSN 2,058.1 1,490.1 1,948.1 2,336.8 3,189.8
EBITDA 993.6 383.7 600.0 735.7 931.4 EXpIHA 683.5 7211 893.6 938.3 928.0
gzl (83.8) (90.1) (32.8) (21.5) (10.4) R It 1,922.4 2,129.6 1,988.5 2,018.5 2,000.0

2829 (156.6) (64.6) (117.8) (112.0) (15.9) DY IHA 35.2 28.4 49.1 51.6 0.0

=gy 72.8 67.0 84.0 90.0 0.0 OI1 4 QLK XpAt 0.0 10.3 0.0 0.0 0.0

JIEE oIz 0.0 (92.5) 0.9 0.5 5.5 JIEH| S5 XHt 15.0 31.3 18.0 32.2 32.2
Aoy 758.4 183.7 391.2 544.2 766.0 HIS B 2,656.1 2,920.6 2,949.1 3,040.4 2,960.2
ERBLTE 214.6 7.6 86.1 119.7 168.5 T EH 4,714.2 4,410.7 4,897.2 5,377.3 6,150.0
Bi209 543.8 126.1 305.1 424.5 597.5
XIbH 7121 2012 505.6 129.6 296.0 411.7 579.6 OHY 4 2 4281 287.3 325.7 619.1 650.0
EXT0|Y 470.5 167.2 164.6 154.7 597.5 EPIEEDS 1,935.5 881.9 1,527.1 1,450.8 1,450.8
XIbH 7121 & a0l 433.9 155.9 155.5 141.9 579.6 YRR 0.1 0.2 0.0 0.0 0.0
e 0.0 0.0 0.0 0.0 0.0 JERSEM 349.5 269.1 284.8 384.8 404.0
232019 505.6 129.6 296.0 411.7 579.6 B 2,713.2 1,438.5 2,137.6 2,454.7 2,504.9

Y=L 366.5 1,211.3 843.2 800.0 700.0

J-El=L}] AR 0.0 0.0 0.0 0.0 0.0
[CRE:) 12/11A 12/12A 12/18F 12/14F 12/15F EXZ R 26.4 27.3 26.9 26.5 0.0
221200 543.8 126.1 305.1 424.5 597.5 EETIEN] 39.4 61.1 0.0 0.0 0.0
QR AL 154.5 159.9 176.0 170.0 155.0 JIEHI S5 2 11.6 14.2 81.9 0.0 415.3
JIEHIY 229 xH 359.0 119.9 19.3 47.9 168.5 HRER 444.0 1,318.9 952.0 826.5 1,115.3
SHIEE (196.0) (64.3) (47.9) 64.8 (585.2) SXEH 3,157.2 2,752.4 3,089.6 3,281.1 3,620.2
et ET E (191.8) (96.2) (186.9) (119.7) (168.5)
EECRElL] 669.5 2455 315.7 587.4 167.3 =3 167.5 167.5 167.5 167.5 167.5
HHIEX (290.8) (368.3) (200.0) (200.0) (250.0) H=2U0i2 265.3 265.3 265.3 265.3 265.3
YT ET (4.0) (2.8) (2.4) (2.4) 0.0 JIEHt =Y S (40.2) (40.2) (40.2) (40.2) (40.2)
EYE PG 5.1 0.2 (1.5) (1.5) 0.0 JIEHE T ol Ao 8.3 41.9 (58.0) (138.0) (218.0)
EXHIH S 2 44.8 (2.9) (24.0) (28.0) 0.0 UEEICE] 1,046.9 1,118.2 1,353.2 1,709.0 2,204.8
JIEEXPETE (1.1) 0.0 13.3 (14.2) 0.0 XIS K& 1,447.7 1,547.7 1,687.7 1,963.5 2,379.3
FX2s p3UE (246.0) (373.8) (214.6) (246.1) (250.0)

8RN B (51.3) (75.9) (75.0) (70.0) 0.0 HIXI HH X2 109.4 110.7 119.8 132.6 150.5
=l 5% 0.0 0.0 0.0 0.0 0.0 TEEH 1,657.1 1,658.4 1,807.6 2,096.1 2,529.8
g3 X3 (23.0) (55.9) (55.9) (55.9) (83.8)

JEHS RS0 8 5.4 0.0 358.6 (157.7) 435.4 S0 QERHE & 4,714.2 4,410.7 4,897.2 5,377.3 6,150.0
s ¢30E (69.0) (131.9) 227.6 (283.6) 351.5

JIEM3 O E (0.2) 1.3 0.0 0.0 0.0 FYNE

#39 IH22) 354.3 (258.8) 328.7 57.7 268.8 (H) 12/11A 12/12A 12/13F 12/14F 12/15F
PIERERE RGN 150.8 505.1 246.2 575.0 632.7 EPS 22,813 4,738 10,824 15,057 21,197
pER R ERPEY 505.1 246.2 575.0 632.7 901.5 +HEPS 22,813 4,738 10,824 15,057 21,197

FY &I (BPS) 51,891 55,474 60,496 70,381 85,284

EERLEL] 883.4 365.8 455.2 610.8 760.4 FYOHEA(SPS) 278,490 210,895 224,625 252,034 267,156
YoYUIoF 414.6 (83.3) 285.9 377.1 340.4 FYSYYUMIOE (GOFPS) 38,099 13,112 16,317 21,892 27,254
*MIAVE 134.8 (61.9) 79.1 179.7 317.6 Faga 2,000 2,000 2,000 3,000 3,000
=p3 (2X3) (1,763.7) (1,825.7) (1,746.6) (1,566.9) (1,249.3) +TYEPS YYE (34 CAGR, %) (20.1) (12.9) 64.8 NA NA
Y Y AAM HIS FFIK L WRAZ

%) 12/11A 12/12A 12/13F 12/14F 12/15F (%) 12/11A 12/12A 12/13F 12/14F 12/15F
Y 488 NA (8.9) 6.5 12.2 6.0 ROE 34.9 8.7 18.3 22.6 26.7
0l HHE NA (73.4) 89.5 33.4 37.2 ROA 13.8 4.5 7.8 9.2 1.0
EBITDA %8 NA (61.4) 56.4 22.6 26.6 ROIC 27.0 7.4 10.1 16.2 21.6
I 2012 HXE 7.3 (74.4) 128.4 39.1 40.8 WACC 10.5 9.4 7.5 7.1 7.6
+H2019 §ZE 7.3 (74.4) 128.4 39.1 40.8 ROIC/WACC (tH) 2.6 0.8 1.4 2.3 2.8
EO0IAE 13.0 3.8 6.8 8.0 10.4 ZHHO (EP, HoY) 543.9 (48.0) 66.8 249.1 396.1
EBITDAOIYE 15.4 6.5 9.6 10.5 12.5 210t 8 202.8 166.0 170.9 156.5 143.1
212018 8.4 2.1 4.9 6.0 8.0 =282MHIS 113.3 110.1 96.6 74.8 49.4
+HE0IAE 7.8 2.2 4.7 5.9 7.8 OIXHE &S (HH) 7.1 3.8 7.6 11.2 19.7

Y

10 SBEPS A (+B20/% - RUFAG 20/9) + (WP IHIT 2YZHE)] [ (5T 48 BRYNTNZ), #3201 «(UHINL20/2) - (ZUF 2

SHBYEY: WP HBSGFI 29I 74 H HFYSSOEY ABBHZY, IYBELY, BB, YYLLY, FHNYLY 58 FEl)
HSIIE: IFRS-C A ZUFHE, IFRS-P ~HEYZHET

B2 FTNRU, HEH
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