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A=Y oy (3.3z=9) APA S AL ) °/° (B, oME) SRS 1.26%
N e raw| | b=l P ggo0 oo
AMIIE 34% T .56% NYSEIN PNISPNL=] 2= 79
MNSDI 0.07% et 1oo%| |(2eze) RARE R e :
. = n 47% ——————————— ] oA ]
PYINES - o 1 | &&SDI AAEX
A = TEERT T765% i 707% | 1| (702 Satn k| [eeel] coims wom :
200z 079% (66%2) AP 6,069 Fist State 9.63% | | 2293 1001% (@5 =e#S 10.01%
_ NP 38 of’ Genesis 7.22%| L0——== =T 6.94% SREA 6.94% :
A7 NEEN 1260% A | Saon| rEEEE = !
(28x#) MMFIE 3.04% Ao ol la s SRt 7757 |5 duux 2369%
= .04% =T 42% (4.6=%) AP AHCH o (4.8=2) ooz 9
|| AR} 5 61% I 0.13% ﬂﬁ;ol 34.41% ey 6.61%
REARZ 15.84% Tlﬂah”Ec,l ) = 000%| [SEH=d MYTAT 25.46%
293 1042% el I FE TIIE ] |GER asgy 42
StZEAl 6.46% Eydi=] 9% : (3.328) %‘;ﬁi}x" 8.02% | 1 53 1.95%
PNIEFREIEE o | T T ==
SESESEIE AHMSDI 2.63% (11 — !
| [HSH0I22FA o5 44.49% (107 8) A} gégif’ : Hys 0.26% [ 11 HESDS TETAT 2258%]!
(IAFE: of 7300l) AR 44498 usEh 550! I e el |
MHEEM  729% Hd=x 3.16% | | = 293% 11 8:2”5"2 n2s ,
EENED 2204% | | A= = I e 3.90% 11
A7 o 26(; : SICaEl SRS 100.00% | 1 1 O M3 3.90% |1
Szl 8290/0 i ( Ioo.—|0.1x|_'|0—|1) 11 ARMET| 7.88% |1
ot2EA  B829% | bk === = - - = —— £ -
sfaie Soloim rdo] R ! :_ + AHSNS E4EH(0INIE 8.81%— 11.3%) :
e = AECIAZE0 T .
| 558 2istel NS 38.65% trdrAS0| SESFINS; 84.78%
@iazonaze) aeme 264, L t522%
THRIARY: 32.0= 8 I fbten 10.66% | 1 LEEECEPE O B e ]
U E 7| 10.53% | ! X
| =S .53% TER|AFE: =2 =
! am  sosl! tH: 41959 IHRIAE: 270,028
! MMEUSISt  3.56%]
| [TEEEE  OEEd 5] | ststE= el
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L f @13, oz e o130 | HRNE #E U 2 Hotg
AMEXL 12.96% | |




[Appendix] &HA1X|

N
T

2|AL 2SHIE

AHHTXL (Shel: AlofR) = E 1= (SHel: AofR)
Al7HEH 213,289 Al7hEoH 11,404 Al7pEoH 5204
Xpat 162,241 Atak 22,490 Kot 8,396
S 37,132 234 1,713 =B 4,383
X7 |RH2 125,109 X7 |Rp2 10,777 X7 |Rp2 4,013
g F8 19.58% IS FF 17.95% g F8 15.23%
HEX|27I| 50,497 HOX|27IX| 4,320 HEX|2IIx| 4,887
2z E 7 [EERCE) [e=mezmma  EwaeE)| [ECEREN [EEREER)
AMZEX} Holdings TRt AME A Holdings Ao Ol tH2HE Holdings OftHHE
XA 50,497 111,745 KAk 4,320 18,170 Rpat 4,887 3,508
CE 16,832 20,300 L] 1,440 10,274 =L 1,629 2,754
SRHHIE(%) 50.0 222 ExHHI=2(%) 50.0 130.1 S xHI=2(%) 50.0 365.0
NN =) 33,664 91,445 Xt7 | xp2 2,880 7.897 X7 |Rp 3258 755
28HIg 26.9% 73.1% 28HIg 26.7% 73.3% 288 81.2% 18.8%
Al7HEY 57,392 155,898 Al7HEH 3,048 8,356 Al7tEH 4,242 982
xee 4.69% 4.69% == 1.41% 1.41% == 45.56% 45.56%
0|zi35| 3.38% 3.38% 0|zi35| 1.41% 1.41% 0|zi35| 3.72% 3.72%
S2t3] 0.74% 0.74% Za}3] - - ] - -
olxHE 0.57% 0.57% olxHg - - O|xHE 25.10% 25.10%
0|22l - - o|=Z! - - o|2Z! 8.37% 8.37%
O|A3 - - 0| A3 - - 0| A8t 8.37% 8.37%
X|27HR| 2,692 7312 X|27HR| 43 118 X|[E7H%| 1,932 448
0|Z43] 1,940 5,269 0|73 43 118 0|43] 158 37
23] 425 1,154 E2t3| - - =213 - _
=g 327 889 olxHg - - oIz 1,065 247
O|2Zl - - O|2Zl - - O|£Zl 355 82
0| A3 - - 0| A3 - - 0| A& 355 82
HEEXE 7FEA EE NN
Al7EH 64,703 155,898 Al7EH 3,165 8,356 Al7EH 4,689 982
r2g 15.5% - xee 5.1% - ree 50.8% -
0[zi8| 11.1% - 0[zi8| 51% - (Pl 41% -
=cts 2.4% - Ea}3 - - =ats| 0.0% -
oxHE 1.9% - olxHE - - oxHE 28.0% -
o2l - - o|=Zl - - O|2Z! 9.3% -
O|A3 - - O|A3 - - 0| A3 9.3% -
27X 10,003 - 27X 161 - XI27HR| 2,380 -
0|Z435] 7,209 - o|3| 161 - o|z43| 194 -
Eat3 1,578 - =cts] - - &ats| - -
0|xHE 1,216 - 0IxHE - - 0|z 1,311 -
o|=%l - - o|=%l - - O|2%! 437 -
0| A5 - - 0| A5 - - 0| A3 437 -

H2[=FF5H 2| MAHE




[Appendix] 2815 =L AE

Al & Owner X

el

Code No.
EXt/ LWEX
2014-05-19 | AI7IE4(21%)
o|zig XIEE(%)
XI27EXI(A )
F2t3| XI2E(%)
XI27EXI(A )
OlxHE XI2E(%)
27X )
0|8zl X2E(%)
27X )
[NE] RI2E(%)
XIE7ERI(A )
TR} XI28(%)
XIE7HR(A )
M XI28(%)
XIE7ER(A )
st XIEE(%)
27X )
AYAX|L A | X2 E(%)
27X )
HHESTY XI2E(%)
27X )
A7 XI2E(%)
X271 )
ek XI28(%)

XIE7ERI(A )

RIEE(%)

XIE7HRI(A2)

Sglat RIEE(%)
XE7Hx(A2)
7|2 XIEE(%)
XE7Hx(A2)
HeEHE RIEE(%)
XIE7ER(A2)
Hy7te XEE(%)
X 7HRI(A )
sty XI28(%)
XIE7HRI(A#)
oA RI2E(%)
XI27EXI(A )
OfltHEHE XI2E(%)
XI27EXI(A )
AYCIAZY|0] | XIS (%)
XX 2)
AASDS XI28(%)
XIE7HR(A )
AASDI XI2E(%)
XE7Hx(A2)
AMEESIE  (XI2=2(%)
RI271xI(212)
AU E | XIZE(%)
XIE7IxI(A#)
HyNE XI28(%)
XIE7IRI(A#)

T 48SDIS) HR X

22 HYDEY FEUS 22

005930 032830
894 000
3.38 20.76
72,190 44,010
0.74
15,683
0.57
12,169
11
236,901
721 5.46
153,818 11,581
4.06
86,538
1.26
26,880
19.34
41,009
0.01
140

2 71

000830 028050

SEoE S g

4,039 0
141
1,610
479
5,458

5.77 7.81

6,576 2,602

7.56

2,519

1.09

362

7.39 13.10

8,430 4,364

010140

17.62
11,672

2, 219

6.06
3,981
2.39
1,567
0.07
46

0.13

86

0.13

85

0.42
274

009150

23.69
11,430

0.00

012450

25.46
7.927
0.61
190
428
1332

0.00

1.95
608

004000

8.39
851

5.59
567

0.26
26

1.28
130
224
227

14.65
1486

008700

5.1
1,808
7.30

1.62
574

3.06
1,082
1.34
473

0.07
26

030000

2.61
742

12.64
3,598

15.84
4,509

3.04
866
0.00

016360] 029780 000810 012750
Sa= 5SS Al ga X 0
37.45
17,336
11.14 34.41 10.36 5.34
3,691 15,926 13,294 1,624
0.26
87
2,63
872
0.40 0.63
183 809
8.02 13.47
2,659 17,294
11.02
3,351
11.03
3,353

H| & A  AREHo| &[] SHEEIREAEY HIAE =SS ERSESS
o= AMC|AZ#o]|  AMMSDS| AHYSDI| MMESSIsH MUXMRE) MUME
52,240 268,066 | 116,067 | 105,327 26,585 3,951 698
372 0.01 0.96
1945 15 256
25.10 11.25
13,110 13,056
837 390 491
4370 4528 1305
837 3.90
4,370 4528
8478 2258 1350 525
227259 26,208 14,218 1395
0.02 100.00
20 3951
148 17.08 36,99
773 19,824 9,835
4.00 7.88 897
2,090 9,149 2385
22,56
5,997
3.08
807
0.28
76
100.00
698
5.00 158
2612 1,661
15.23
7,955
0.00
0
0.04
4
800 15,22 317 13.00
4179 40,807 3337 3455
3.91
1,040
0.00
0
0.00
0

H2lx=35=

S 2| M| HE|
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AHAFXL(005930) : MIH FFEE MM, 77} Multiple 4502

2 R

HZ : =R / 2014.5.20 > EXIo|lA o4, 2HEZFI} 1702t SX|

Analyst 2t72t NAMER HIXQ| FF5H

ol M st 01, TAKS 220| XEHTE 2
(6309—4523 / yuak.pak@meritz.co.kr) é'”gxl_.lxl_gl xI_Al_z'(_ DHOI ol HHng%‘: §7|_§ O:"g
Rating & Target Price 2)2@14 —7|<—7|'0‘” A._-I t.‘_l‘%'Elﬂ:L 7|' MU'tIple(P/E 9HH) é)l-%g %QE JEI'EI-
Buy(Maintain) 1,700,000

> XA FE 7|cio] ME F7t 452 2Q14

&) OO 1200051 0|5 RLAZF HiS & 108], HS 712t 5 F7t 452 33l0] 23
Market Data XI‘*"T |El J&!d 17H0J7|_ le_ A}-A
KOSPI 2,015.14pt
HOSDAQ S468IPt CEASE = iple Aoz =17 3 = AMA o2 209
TS 2132 8040431 > HiEdEE 71 — Muttiple 2 4, & 7} U] 45 o3 20%
s rsont )27 20L17F AFAEIXIe| P/E of HiEHAIBto] Afpkat
Q=QI| 50.70% HE S 14%=2 S7t5HH, 7t Multiple A&(P/E 78 — 9tH) 0|F A= Tt
DPS(2013) 14,300 &
H S 4~21=(2013) 1.0%

0005 SAMSUNG ELECTRONICS CO, LTD. (R 2, 2, B, %) 2013 2014E 2015E 2016E
18000 FROM 16/5/13 TO 19/5/14 DAILY of=oH 228,693 229,832 234,281 239,670
- WW 2feiof] 36785 35,363 36.693 38,023
12000 =0(2] 29,821 28,739 29,231 30,005
10000 EPS(X|HIZ=Z) 200,519 191,055 194,312 199,457

800

6000 SUE(%) 471 —4.7 17 2.6
4000 BPS 825,602 970,334 1,109,502 1,252,236
2032 PER 6.8 76 75 73

lMay Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr PBR 17 15 13 12

——— PRICEHIGH 1544000 30105/13, LOW 1217000 08/08/13, LAST 1448000 EV/EBITDA 35 35 3.1 27

—___ PRICE REL. TO KOREA SE COMPOSITEIKOSP)

ROE 228 18.4 16.3 14.7
BExid|Ee 427 37.3 32.3 28.0

S5 MR ME



/43 x1(005930) R

— XIE HE 7o WE F:7 &4s52 2Q14
2000 0|2 XAl F= & 102, #= 712 & 71 &&= 330l =1t

o
XA FS 2™ VN 371 &6 82 mEkM, XA FS T2l 2Q14 =7t &5 ofleE.

o
S ETXL XA FS/AME0 Tt o2d 24
AzY  z=9 HE TS AR BA|  BUBFAL UMFHIE| NHY BV SEU S HSE| NI N UNEZ T4
2000.10.20 2000.12.26 | EEF . 3,000,000 6,449,625 152,441,599 4.2% 166,500 158,000 -5% -28%
eSS S 400,000 1,269,693 23,893,427 5.3% 73,100 69,000 -6% -27%
2002.04.02 2002.04.23| EEF - 1,330,000 7,779,625 153,135,680 5.1% 398,500 427,000 7% 14%
LUF B 210,000 1,479,693 23,893,427 6.2% 224,000 220,000 -2% 41%
2002.08.06 2002.08.28 | EEF 2,660,000 10,439,625 153,919,115 6.8% 300,000 328,000 9% -16%
e 400,000 1,879,693 23,893,427 7.9% 144,000 160,000 11% -19%
2003.03.11 2003.0410| E2EF 3,100,000 13,539,625 154,969,563 8.7% 287,000 288,000 0% 6%
LM 470,000 2,349,693 23,893,427 9.8% 139,500 141,500 1% 9%
2003.04.14 -| BEEF -3,100,000 10,439,625 151,869,563 6.9% 285,000 - - -4%
LM -470,000 1,879,693 23,423,427 142,000 - - 0%
2003.09.02 -l BEEF -2,000 10,437,625 151,989,603 6.9% 430,500 - - 2%
2003.10.21 2003.12.29| EEF 2,150,000 12,582,625 152,054,866 8.3% 462,000 440,000 -5% 15%
LMFE 330,000 2,209,693 23,423,427 9.4% 229,000 238,000 4% 17%
2004.01.08 2004.04.09| EEF -2,331,826 10,299,009 150,359,337 6.8% 469,000 595,000 27% 4%
2004.01.15 2004.01.15| M3 -330,000 1,879,693 23,093,427 282,000 - - 10%
2004.04.12 2004.0430| EEF 3,060,000 13,160,077 150,359,337 8.8% 610,000 557,000 -9% 16%
LMZE 260,000 2,139,693 23,093,427 9.3% 364,500 324,000 -11% 19%
2004.04.12 2004.0430| EEZF -164,255 13,146,544 150,359,337 8.7% 610,000 557,000 -9% 16%
2004.05.04 - BREF -3,060,000 10,086,544 147,299,337 6.8% 555,000 - - -7%
eSS -260,000 1,879,693 22,833,427 8.2% 335,000 - - -3%
2004.05.06  2004.05.06 | EEF -110,759 9,975,785 147,299,337 6.8% 528,000 - - -11%
2004.09.17 2004.11.18| EEZF = 4,000,000 13,965,442 147,299,337 9.5% 469,500 463,500 -1% 10%
2004.11.18  2005.06.09 | EEF = -188,948 13,776,494 147,299,337 9.5% 463,500 480,000 4% 7%
2005.06.14 2005.0829 | E&EF .= 3,800,000 17,576,494 147,299,337 11.9% 496,500 540,000 9% 2%
e A5 300,000 2,179,693 22,833,427 9.6% 334,500 375,000 12% 4%
2005.08.31  2006.04.17 | E&EF Sk -996,571 16,294,058 147,299,337 11.1% 544,000 648,000 19% -4%
2006.04.18 2006.06.30 | EEF R 2,600,000 18,852,673 147,299,337 12.8% 655,000 603,000 -8% 3%
LM 400,000 2,579,693 22,833,427 11.3% 517,000 463,000 -10% 3%
2007.01.16  2007.03.16 | EEF = 2,800,000 21,216,106 147,299,337 14.4% 613,000 589,000 -2% 1%
| RS o 400,000 2,979,693 22,833,427 13.1% 466,000 446,000 -4% -5% 5

AZ | W2/ ZESEE EJAIAIAME WAAZISH MK HE]



A H X}H005930) By

228 IT ot of STX g x10| Ak Z[CHX| 28

] —
Xto| Ated Z|CHR| 712, AHETAL HM=50] =& 80% S TeN B2 e (epoi) 1 80%
Xzl AHAZF Ct = St FF ALA 70% m— PYTIRL R 70%
A=otH HiE 3710l gt 7o A& —o— U XIO[[B2E IT - AAT(D) 0%
60%

50%

_ 50% 40%

7174 2017F, AAFIRIO| P/E Ratio®) S SEmll & |

= 16% 8% 7% ”
BB 84%. 2014 OIMEIS HHEHNEE BTHE B7b | wn| o
_ _ 4% % y 10%
Multiple A& 2 XAE 7o F It 20% o 3% 3% .
10% & b —~10%
= ] —20%
— 20144 i EMSF 14%, X P/E 9l oA '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 10 't ‘12 '3

31 =7} CHH| At 4= o AR
o 7t HiH] dS o 20% & R © HEZESEH 2MFIME

O=H THH| = CIAIS il S [e) A = Ct AT [o) C A 4
=29 TYA|, =712t siF-eF 22 29% APETXE, IRt HiE AR 84%, HHE—P/E A& =4
140 1 —o— ST YA BF PER  60% 25 () —o— TR PER - 40%
(th) —o— 2R IT U B2 W) —o— HEUA P ER(E) —
120 A F 50% 20 |
I 30%
100 1 b 40%
5 L 25%
80 A F 30%
F 20%
60 A I 20% |
10 F 15%
] L 109
40 10% L 0%
5 J
20 1 F 0% b 5%
0 T T T T T T r T r T r T r T T r T r T T —10% 0 0%
'93 '94 '95 '96 '97 '98 '99 '00 '0O1 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 10 1 12 13
A= HEEZEFEH EJMXIHE] 2 HEEZFSH AXIME

H2[=FF5H 2| MAHE



AHSRIRE AR 20| o A (el Alet2)
| 1Q13 2Q13 3Q13 4Q13 | 1Q14 2Q14E 3Q14E 4Q14E | 2013 2014E 2015E
] | 52868 57,464 59,084 59,277| 53,675 56,301 58,845 61,010 228693 229,832 234,281
%QoQ/%YoY | -6% 9% 3% 0% | -9% 5% 5% 4% | 14% 0% 2%
IT & Mobile | 3282 35,538 36,572 33,887| 32443 35,619 37,224 36,638| 138817 141,923 142,604
DMAIYE | 31770 34,580 35,201 32170 31359 34,534 35,885 34923 133721 136,701 137,291
HE93/7|Ef | 1,050 958 1,371 1717 | 1,084 1,085 1,338 1715 | 5,096 5,222 5313
Semiconductor | 8,576 8,679 9,742 10,439 | 9,388 9,387 10,281 10362 37,437 39,418 44,039
Memory | 5,120 5,699 6,370 6,518 | 6,288 6,630 6,900 6,836 | 23,707 26,654 29,217
System LS | 3,201 2,832 3,296 3,521 | 2,899 2,620 3,217 3,347 | 12,940 12,082 14,131
Display Panel | 7,108 8,182 8,085 6,462 | 6,106 6,583 6,572 6432 29837 25,692 25,790
Large Panel | 3,362 3,407 3,466 3,070 | 3,049 3,101 2,826 2771 13,304 11,746 10,890
Mobile & Tablet | 3,274 3,674 3,509 3,989 | 3,014 3,428 3,690 3,628 | 14,445 13,761 14,784
Consumer Electronics | 11,243 12,775 12,048 14265 11,321 12,268 12,103 13523 50332 49,216 48,804
VD 7,430 7,940 7,680 10,070 7,393 7,696 7,840 9,373 33,120 32,302 31,902
=et 31,379 34,341 35,528 36,448 32,693 34,265 36,142 38048 137696 141,148 142,138
sete 59% 60% 60% 61% 61% 61% 61% 62% 60% 61% 61%
=02 21,489 23,123 23,556 22,829 20,982 22,037 22,703 22,962 90,996 88,684 92,143
THoju| of 2| | 12,709 13,592 13392 14,517 12,494 13,231 13,407 14,189 54,211 53,321 55,450
=oo|f 8,779 9,531 10,164 8,311 8,488 8,806 9,296 8,772 36,785 35,363 36,693
%QoQ/%YoY | -3% 9% 7% -18% | 2% 4% 6% -6% | 27% -4% 4%
IT & Mobile | 6,507 6,284 6,696 5,470 | 6,427 6,126 6,402 5,789 | 24,958 24,745 23,870
%QoQ/%YoY | 19% -3% 7% -18% | 17% 5% 5% -10% | 29% 1% -4%
Semiconductor | 1,072 1,759 2,063 1,995 | 1,946 1,917 2,085 2,037 | 6,888 7,985 9,534
%QoQ/%YoY | -25% 64% 17% -3% | -2% 1% 9% -2% | 65% 16% 19%
Display Panel | 767 1122 985 107 | -81 342 491 362 | 2,981 1114 1,754
%Q0Q/%YoY | -31% 46% 12% -89% | A =5 43% -26% 7% -63% 57%
Consumer Electronics | 234 429 351 659 | 192 417 315 582 | 1673 1,506 1,522
%QoQ/%YoY -67% 83% -18% 88% -71% 117% -25% 85% -28% -10% 1%
ol X2 E 20| 9,045 9,828 10,239 9,252 9,649 9,074 9,606 9,096 38,364 37,425 38,164
Ol H| & 1,891 2,054 1,994 1,951 2,074 1,951 2,065 1,956 7,890 8,046 8,205
g7120[2 7,155 7,774 8,245 7,301 7,574 7,123 7,541 7.140 30,475 29,379 29,959
g7|z0/0E 14% 14% 14% 12% 14% 13% 13% 12% 13% 13% 13%
sET2o 8,381 9,344 6,141 5,602 8,872 8,562 5,617 5,478 29,468 28,529 28,826
SIE== 8,166 9,103 6,023 5,545 8,782 8,475 5,560 5,422 28,838 28,239 28,532
KRW/USD 1,085 1122 1,110 1,062 1,070 1,040 1,040 1,030 1,081 1,044 1,030

A2 . HE|ZEFEE SJAXIHES
H2[=FF5H 2| MAHE



AP AH000830) : AMAO| XIS Hal (o) A

2014. 05. 20 > —%—Il'gl?_:l BUy I;ltl %E7I- 70;200% 'IC'>I'X|
EX}o|74: BUY I _ - }
BRI} 702009 m ZE: A XIZVIR] IdEtZ 7|l 7 ER] 7t = &de] X|uj7xE flet ALXE E#E

— TIXHASE)+SDS(A RS BIBIBNEIE)Ol XI2Tkx] $alstoll M2 Book Value f 2.07x8 57t
D AHAISDS K| 17.08%— ARA| X[27}1X| 19,82421940 2 OF 1072 % BIHEEI} 9,159%12)

Z7H65/19 73,0008 @ MYBE+HNMBES K| 37%— FEIIR| 9,835 RO OF 056X SIHLRI} 4,185%2)
A7HE (/19 11458 @ AMTX} X2 4.06%— DHZIA| XI27HR] 86Z RO OF 0,442 SIHIRIIR| 82Z )
YT A S 15622015

— X|HiTZ 2t T SR8 RS4(Cash IN2Z X2HE| 88 XAEL2 018 & Vel &2

@ S AfHS L KA 5.8%E 2 20% =2{0F BfChe THMZA Al XA OS2 2F 13988 AR
o=

B2 202 (602) 36189/2) 1) AFASDHMYURE] B2 7.39% D§Q — ALASAL AIZHAIE OF 1ER) HIZOZ OF 8 427212 S1ZAIR
FERL TR 23.94% 2) AMSMT R 479% HYU— AMNSAL AIZHAIS OF 11E8) HIHOR Of 5462019 SIZALS

— AES A XA 17.98% ER71S: 7|1& 5.8%+HAMESDINIYEE! 8HH) HR 7.39%+HAMMH HE 479%

= = _ N
TEFF @ Bx ANEAO| HR5H ALMAIX|LIOZ X2 7.81%
S0l 739% — o 9SDI Emet A AUXILINE 131% XE2HS 7tsd EHUS
A 479% — MMEBSIBHAMMRSISHE): 20143 6% 1Y
S

AHESDHAM YR 2 (BE) : 2014 78 1

ore L ALMSDS(ARRY : 20141 512E7| O E

T ojz 40l 202 EPS(| t) zug BPS(X| ) PER PBR ROE TR
(=) (CE2) (=) (&) (%) (&) (HH) (HH) (%) (%)

2012 253,259 4,903 4,506 2,870 10.2 64,383 21.8 1.0 43 1221

2013 284,334 4,333 2,424 1,537 -46.4 60,286 394 1.0 2.1 123.0

2014E 303,322 5,058 3,976 2,531 64.6 62,278 285 1.2 3.6 1221

2015E 322,633 6,579 5,079 3,237 279 64,956 22.2 11 44 120.1

H2[=FF5H 2| MAHE



MMEAH000830) : AtAo| XU LXE Ha} (2m)

B

SDS 17.08% &HF7t 9,159H&H—

4SDS &

FIIX| A 128 B8 Ao 2 of| A

ZIF7HY) 201,000
AZFE H(A ) 155,529
SEXAA 77,350,189
WNVIEINES 27,611
EI ESNE-=S 77,377,800
HHEL BER KB 17.08%
AR LK 9,159
SR 7HK| 26,564
pxe]] 17,405
(2013.12.31 7| &)

TES 70,468
2ol 2056
g71&01Y 3,260
XEEA 38,834
EPS(S) 4312
BPS(&l) 50,187
PER 46.6
PBR 40

2-4SDS xI27Hx| 2F 1.0723 B7}: 2014 stit7] &

ZA| X|271X] 19,8240 = H|

L S (] A 2l)
FIHY Q| AHH) 150,000
AlZHE (24 2) 116,067
EIHA 9159
Aol L 7HX| 19,824
x}ol 10,665
EPS(Y) 4312
BPS(&) 50,187
PER 34.8
PBR 3.0
HEZSZSH BN ME




2HdE4H000830) : 2Hdo| X|uj=E HaH (2m) DR

> AMBBSIEHANMQSIS SHEA, ANSL HQ K|ETHX] O 5651248 7t S 20144 62 12

D AMBAO| HREH ANTEHANNSEIS R} 418528~ BHOR X7 983524202 HEl

@ Ho| astof| WE FI17HX| 2 5,651UH 7t & A= ol
e sestet g M F3t=t
HAFASS 48,998,305 HAFASS 3,965,981
HeE BER K& 38.68% Hdstt BE] X2 27.27%
daEU ER FAls 18,953,592 HdEt BER FAs 1,081,600
AHE K| 3,649 R 236
FAOfE T HALZHR) 46,234 FAOfEE T HAIHR) 99,132
AT} 7|3 THK| 8,763 AT} 7| THK| 1,072
xtol 5,114 xtol 536
gE =
A EILK| 4,185
HAZE 7| THA| 9,835
xtol 5,651
(2013.12.31 7|&F) (¢#) (2013.12.31 7|F) (85)
oj = 78,574 FTE 23,642
SEoly 5,506 S0y 578
g71&01Y 4,152 g7|=0[¢ 422
XH2EA 24,611 XS 3,902
EPS(&) 8,473 EPS(&) 10,635
BPS(&) 50,228 BPS(&) 98,392
PER 55 PER 9.3
PBR 0.9 PBR 1.0

H2[=FF5H 2| MAHE
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24 E4H000830) : 2ol X|Hlx=E K2} (2H) WA

2T XL 2H4gsDs g A AdEL
dserstet dM q3tet
=7} 1,445,000 150,000 z=7} 73,000
ZAOj2A T AL} 46,234 99,132
AlZ7HS A (A /) 2,128,475 116,067 INBES 114,039
[EFAL 130,938,776 77,350,189 QEZAML 147,210,207
INVIE-SNES 16,360,561 27,611 7| =A% 9,007,557
I ESPNE-FS 147,299,337 77,377,800 48,998,305 3,965,981 I ESPNE-—EN 156,217,764
(SFUES 4,648,653
MNEAM HS X|E 4.06% 17.08% 38.68% 27.27% IS mAIE A (HER+ QM) 160,866,417
MYEM B FAS 5,976,362 13,215,822 18,953,592 1,081,600
B8 (@9l o®)  B/S o )
REILK| 81,996 9,159 3,649 536 95,340 INECEY 113,271
X|27tK| SHABHA|7H 86,358 19,824 8,763 1,072 116,017 BPS 70,413
pEe] 4,363 10,664 5114 536 20,678
XESA 113,271
Cash Flow (EH9: 212l X| 27K =7} 20,678
HE FHEZH 3,951 1,804 1,166 372 7,294 AEE 133,949
X|2xtol 65,926 14,415 6,078 560 86,979 BPS 83,267
X|27HK| A BHA|7} 86,358 19,824 8,763 1,072 116,017
Cash Out (Z¥Z A 20% -16,481 -3,604 -1,519 -140 -21,745 AHEE 133,949
Cash Out (A SDI+R| MMEA X2 7.39% KHALE FE) -8,427 Q= A 20% X& -21,745
Cash Out (MM & X2 479% KHALE #FE) -5,462 AESH(QZAN XtzZh 112,204
73,089 BPS 69,750

H2lx=35=

S MM



Compliance Notice

S=0F A=A AT glen 2014 58 20

S 5 At

S At2s AEE X AHLIX|QE e A0 lELICh Al S Xt=0l|l HEE

20l HgE B=2 R7ISHDR, CB, IPO, AIHZY 5) &all 2250 K| 67HE ZH FZIALZ FHOSHK| LUASLICE A= 20143 52 20 XY
S A=0ll HeE S22 X2S 1%014 ERst UX| HSUICE At ZARRA FEXt= 2014 58 202 &M S Xt=0l e S22 X=2S
HR5t UX| HEUL 2 X=0l| AME WES2 =¢12| ojzds Fetoh HIst AeH, 72| HEfet =0l ZHIBI0| AHEEIUSS =felg
LICH (ZtdXE 8ME, 22, XSS, R, &RA, 2442, 23, 24M2)

& S7ithd| 458)

=
=
7H 2H71EY B7h

|
2= 67

JLhg

- Buy :
- Hold : %7
- Reduce : FH7|&Y S7thH| +5%0| 2t

o
Ql ZJICHH| +5%0]|AH ~ +15%0]| gt

Hl FHE=9| ol

2. MHAFHEH EXSS(FIIEY AFX|ISUH| 353)
—Of2l MHFXI|AZ AZIEUT|E ALUE AIFH|S | RS2 HetE F85k= A
.m

H2lx=35=

S MM



H/87TxH005930)0] EXHSEHE WS /g E14H000830)2] EXSEHE WE
FHRY AR NECCE SEFI} Ei FHEYUR NEEEE ENEE] SEFTL F7h Y SEF HEFO|
2012.05.21 LTS 2,000,000 o] 20130521 UEEE Buy 84,600 F R —rr
2012.05.23 L 2,000,000 o] 2,500,000 50130604 ek B #1600 100000
y ge y ;
2012.05.29 ALY 2,000,000 o] 0130611 orm A 8
20120531 Agiee|m 2,000,000 0 . dazs uy 84,600 20000
2012.06.04 Argle 2,000,000 0|4 2,000,000 2013.07.16 i} Buy 84,600
20120607 ArefE 2,000,000 OfA 2013.08.26 Ay Buy 84,600
220611 s 2000000 o 1500000 20130827 PEEEES Buy 84,600 fa00
tele 000 o
20120619 Ageg 2,000,000 ol 20131015 vy Buy 84,600 0o
2012.06.25 ArelEa| 2,000,000 o[ 1,000,000 2013.11.07 Ay Buy 84,600 g
2012.07.09 Al 2,000,000 o|A 2013.11.26 ey Buy 84,600
2012.07.10 1=zl 2,000,000 o|A 000 20131220 REEEE Buy 84,600 2000
201207.16 =g 2,000,000 o] ) 20140106 s Buy 70200
2012.07.30 7195, 1,800,000 0|4 2014.03.26 et o 70200 )
20120806 g 1800000 o 0 y riviiy v . 201205 201301 201309 201405
20120814 7191, 1,800,000 ofAf 2014.04.22 MgEam Buy 70,200
2012.08.21 e 1,800,000 OfAf 201205 2014.05.20 MoEs Buy 70,200
2012.08.27 EEEES 1,800,000 |
2012.0004 T 1,800,000 o|A
20120911 MR 1,800,000 o[
20120018 MejEem 1,800,000 o]
20120025 Aels 1,800,000 o]
20120027 7195, 1,800,000 0|4
20121002 Mel=az 1,800,000 of A
20121004 Mgse 1,800,000 ofAf
20121016 Mge=am 1,800,000 OfAf
20121017 Aels 1,800,000 |
20121029 Mel=ax 1,800,000 o|A
20121030 Aels 1,800,000 o]
20121031 sej=em 1,800,000 o]
20121114 ARIEN 1,800,000 0|4
20121115 Melsaz 1,800,000 o| A
20121116 Aels 1,800,000 of A
201211.20 Mel=az 1,800,000 ofAf
20121121 Mel=a 1,800,000 OfAf
20121126 J|Yee|z 1,800,000 |
20121129 Mel=a 1,800,000 o|A
20121203 Mel=em 1,800,000 o]
2012.12.04 Aels 1,800,000 of
20121206 Aels 1,800,000 0|4
20121210 Aele 1,800,000 ofAf
20121217 Aels 1,800,000 of A
2013.01.02 Ael=g) 1,800,000 |
2013.01.03 e 1,970,000 o|A
2013.01.08 719 =z] 1,970,000 o|A
20130114 Al 1,970,000 of
20130116 Aels 1,970,000 o]
2013.01.28 7195, 1,970,000 of
2013.01.30 Mel=a) 1,970,000 o[ 4
2013.0206 Aele 1,970,000 ofAf
20130212 Aels 1,970,000 of A
2013.02.26 Aels 1,970,000 |
2013.02.27 Ael=g) 1,970,000 o|A
2013.03.04 P 1,970,000 o|A
2013.03.05 o 1,970,000 o]
20130311 El 1,970,000 o[ 4
20130318 5 1,970,000 O|Af
2013.03.25 = 1,970,000 of A
2013.03.27 =t 1,970,000 ofAf
2013.0401 | 1,970,000 OfAf
2013.0408 =t 1,970,000 |
20130415 B 1,970,000 o|A
2013.04.29 B 1,970,000 o|A
20130514 Mojs 1,970,000 o]
2013.05.20 Aels 1,970,000 o[ 4
2013.05.21 Al 1,970,000 of A
2013.05.22 Aels 1,970,000 of A
2013.05.27 Aele 1,970,000 ofAf
2013.06.03 Mel=ex 1,970,000 |
2013.06.04 Mel=a 1,970,000 o|A
2003.06.07 Mel=a 1,970,000 o|A
2013.06.10 e 1,970,000 o|A
2013.06.25 UEECES 1,970,000 o]
2013.07.08 HEECES 1,970,000 o]
20131216 AoigA 1,900,000 L
20140103 PIEES 1,900,000 4o0)
2014.01.06 Aele 1,900,000 4 9of
2014.01.08 p e 1,800,000 g0
20140115 Mgmajm 1,800,000 ool
201401.27 P 1,800,000 s
2014.01.29 Mej=em 1,800,000 ool
20140217 Mgse| 1,800,000 e
2014.02.25 AoEM 1,800,000 gy
2014.02.26 AlgA 1,800,000 g0l
2014.03.21 HEEEES 1,700,000 4o0)
2014.03.28 Mel=az 1,700,000 ool
2014.0404 Mel=e 1,700,000 ool
20140409 HEECES 1,700,000 ool
20140414 Mgeam 1,700,000 20}
2014.04.22 Aels 1,700,000 ool
2014.0430 J|9ee] 1,700,000 gy
2014.05.15 T 1,700,000 gy
2014.05.20 MYEY 1,700,000 450l
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