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2012 201,104 29,049 29,915 23,845 157,403 73.2 44,671 9.7 49 2.2 21.6
2013 228,693 36,785 38,364 30,475 225,677 43.4 53,230 6.1 3.4 1.6 22.8
2014E 218,312 34,262 39,481 31,121 234,056 3.7 53,592 6.2 3.2 1.4 19.5
2015E 220,495 34,508 39,488 31,168 225,998 -3.4 55,723 6.4 26 1.2 16.5
2016E 222,700 34,822 39,925 31,513 227,879 0.8 57,119 6.3 23 1.1 14.8
XI2: O|EH0|=EH 2IMRIZE
O|E0|EZH 2IMA|2E 38
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1

| ZH Al E 2 & Ty
1. IM A2
(1] M AR A =Y (B9 Hotg)
2013 P 2014 E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2013 2014
off Z=0H 32,820 35,540 36,570 33,890 32,440 34,079 32,047 29,970 138,820 128,535
AR 31,770 34,580 35,198 32,170 31,360 32,804 30,772 28,695 133,719 123,630
QQ, YIY 7.3% 8.8% 1.8% -8.6% -2.5% 46% -6.2% -6.7% 31.6% -1.5%
2ot 31,770 34,580 35,198 32,170 31,360 32,804 30,772 28,695 133,719 123,630
7|Et 1,050 960 1,372 1,720 1,080 1,275 1,275 1,275 5,101 4,905
defo| 6,510 6,280 6,700 5,470 6,430 5,759 5,129 4,501 24,960 21,819
Zdb 6,756 6,432 6,541 5470 6,176 5814 5,180 4548 25,198 21,718
delo|dE 19.8% 17.7% 18.3% 16.1% 19.8% 16.9% 16.0% 15.0% 18.0% 17.0%
Zdb 21.3% 18.6% 18.6% 17.0% 19.7% 17.7% 16.8% 15.8% 18.8% 17.6%
ZHt Eotzf(ul ah 120.6 120.7 128.8 127.8 1274 128.2 124.2 1184 498 498
YIY 25.8% 23.5% 19.2% 6.0% 5.6% 6.2% -3.6% -1.3% 17.9% 0.0%
QQ 0.1% 0.1% 6.7% -0.8% -0.3% 0.6% -3.2% -4.6%
UM Z5H2HEEEh 108.1 108.3 115.8 1128 1114 1125 06.9 97.7 445.0 4284
QQ, Yy -4.1% 0.2% 6.9% 2.7% -1.2% 1.0% -5.0% -8.6% 9.2% -3.7%
ADIEE 68.6 75.1 84.8 83.0 87.6 91.1 86.5 779 312 343
QQ, Yy 3.9% 9.6% 12.9% -2.1% 5.5% 4.0% -5.0% -10.0% 42.8% 10.1%
oM E 395 33.2 31.0 29.8 23.8 214 204 19.8 133 85
QQ, Yy -15.3% -16.0% -6.6% 5.8% -20.0% -10.0% -5.0% -2.5% -29.5% -36.0%
EfE3 +PC 125 124 13.0 15.0 16.0 15.7 173 20.7 53 70
QQ, Yy 60.5% -0.8% 4.8% 15.4% 2.0% -1.9% 10.1% 20.0% 220.8% 31.8%
ClES 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
ADIEE 57% 62% 66% 65% 69% 1% 70% 66% 63% 69%
oM E 33% 21% 24% 23% 19% 17% 16% 17% 21% 17%
EfZ3 +PC 10% 10% 10% 12% 13% 12% 14% 18% 11% 14%
2|H e 2dt ASP (3) 278 313 308 296 283 302 295 288 299 292
QQ, Yy 0.8% 12.6% -1.6% -4.0% -4.3% 6.6% -2.2% -2.3% 18.0% -2.2%
AOIEE 377 407 374 357 319 340 330 320 379 327
QQ, Yy -6.9% 8.2% -8.2% -4.6% -10.5% 6.5% -3.0% -3.0% -4.2% -13.6%
oM E 73 72 58 48 44 44 43 43 63 43
QQ, Yy 2.3% -1.3% -19.8% -16.8% -8.7% -1.0% -1.0% -1.0% -12.6% -31.1%
EfZ3 +PC 384 386 473 448 439 430 47 405 423 423
QQ, Yy -5.6% 0.7% 22.4% -5.3% -2.0% -2.0% -3.0% -3.0% -10.0% 0.0%
g sts 948 915 888 852 870 849 840 840 901 850
QQ, Yy 6.4% -3.5% -3.0% -4.0% 2.2% -2.5% -1.0% 0.0% -5.1% -5.6%
=5 iz

XIZ: O|Ed0]

OIEZO|ESH 2IMA=R
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2. BH=R| ARHS

[B4]  HhA ARRIS AR EH

2013 P 2014 E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2013 2014
oj& 8,578 8,680 9,741 10,440 9,392 9,900 10,047 10,275 37,439 39,614
QoQ/YoY -10.6% 1.2% 12.2% 7.2% -10.0% 5.4% 1.5% 2.3% 7.3% 5.8%
22| 5,124 5,701 6,373 6,521 6,291 6,602 6,688 6,832 23,719 26,413
DRAM 2,609 3,009 3,479 3,875 3,758 3,961 3,890 3,847 12,972 15,456
NAND 2,515 2,692 2,894 2,646 2,533 2,641 2,798 2,985 10,747 10,957
A|AEILSI 2| 3,454 2,979 3,368 3,919 3,101 3,298 3,359 3,443 13,720 13,201
HEHIS
DRAM 30% 35% 36% 37% 40% 40% 39% 37% 35% 39%
NAND 29% 31% 30% 25% 27% 27% 28% 29% 29% 28%
AARILSI 2| 40% 34% 35% 38% 33% 33% 33% 34% 37% 33%
A 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Aejoled 1,071 1,760 2,060 1,989 1,948 2,332 2,742 3,214 6,880 10,236
QoQ/YoY -24.6% 64.3% 17.0% -3.4% 2.1% 19.7% 17.6% 17.2% 65.0% 48.8%
DRAM 266 767 1,064 1,226 1,220 1,450 1,577 1,720 3,323 5,967
NAND 376 722 870 570 520 589 801 1,055 2,538 2,965
AIAEILSI S 429 271 126 193 208 293 364 439 1,019 1,304
ol HIE
DRAM 25% 44% 52% 62% 63% 62% 58% 54% 48% 58%
NAND 35% 41% 42% 29% 21% 25% 29% 33% 37% 29%
AIABILSI S 40% 15% 6% 10% 11% 13% 13% 14% 15% 13%
A 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
dHo|E 12.5% 20.3% 21.1% 19.1% 20.7% 23.6% 27.3% 31.3% 18.4% 25.8%
DRAM 10.2% 25.5% 30.6% 31.6% 32.5% 36.6% 40.5% 44.7% 25.6% 38.6%
NAND 15.0% 26.8% 30.1% 21.5% 20.5% 22.3% 28.6% 35.3% 23.6% 27.1%
AABILSI S 12.4% 9.1% 3.7% 4.9% 6.7% 8.9% 10.8% 12.8% 7.4% 9.9%
Shipment %
DRAM -6.0% 5.1% 15.1% 14.3% 3.2% 15.1% 2.0% 2.0% 24.9% 38.9%
NAND 4.8% 7.5% 11.7% 4.1% 5.3% 17.6% 10.0% 10.0% 51.4% 42.2%
AJAHILSI -12.2% -8.3% 19.3% 22.0% -22.1% 8.8% 2.8% 2.8% 19.3% 4.2%
ASP %
DRAM 0.0% 7.5% 2.5% 1.5% -1.0% -7.0% -3.0% -3.0% -3.2% -10.9%
NAND -6.3% -2.5% -1.8% -8.5% -10.0% -10.0% -3.0% -3.0% -22.9% -25.4%
AJAHILSI -10.5% -9.4% -4.0% -0.6% 0.0% 0.0% 0.0% 0.0% -18.7% -4.6%
7 %
DRAM -2.3% -10.8% -4.5% 0.0% -8.1% -12.7% -9.0% -9.8% -18.7% -26.5%
NAND -6.4% -16.1% -6.1% 2.6% -8.9% -12.0% -10.9% -12.1% -32.5% -28.8%
A|AELLSI 2.1% 5.7% 2.4% -2.0% -2.4% -24% -2.4% -24% -11.9% -7.6%
2% 1.3% 2.2% -2.0% -4.0% 1.1% -1.5% 0.7% 0.0% -2.3% -3.9%

X2 O|EHO|EEH BIMAI=LE

olEZ0l=EH B|MKILE
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(E5] AMst S g

(St %)

2013P 2014E
DRAM 3 (nm) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
46 10 10
38 50 50 45 40 30 20 10
28 40 40 50 50 50 50 50 50
25 5 10 20 30 40 50
A 100 100 100 100 100 100 100 100
NAND 32
26 10
21 90 100 90 60 50 40 30 20
18 10 40 50 60 65 60
16 5 20
A 100 100 100 100 100 100 100 100
Xi2: O|E20|=5H BlMAI=E
3. CJASH 0] M2
[H6] ClAEd0 AYE A =3 (cHe): Aloted)
2013 P 2014 E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2013 2014
= 7,110 8,180 8,090 6,445 6,103 6,882 6,863 6,563 29,825 26,412
Q/Q, Y/Y -8.3% 15.0% -1.1% -20.3% -5.3% 12.8% -0.3% -4.4% -9.6% -11.4%
LCD 4117 3,828 3,598 3,075 2,835 3,124 3,217 3,282 14,618 12,458
Q/Q, Y/Y 0.1% -1.0% -6.0% -14.5% -7.8% 10.2% 3.0% 2.0% -29.7% -14.8%
OLED 2,993 4,352 4,492 3,369 3,268 3,758 3,646 3,281 15,207 13,953
Q/Q, Y/Y -17.7% 45.4% 3.2% -25.0% -3.0% 15.0% -3.0% -10.0% 24.6% -8.2%
Zefo|e 770 1120 980 132 (81) 210 195 154 3002 479
LCD 156 89 39 (471) (221) (166) (151) (141) 114 (679)
OLED 614 1031 941 303 141 376 346 295 2888 1158
FeR0|2E 10.8% 13.7% 12.1% 2.0% -1.3% 3.0% 2.8% 2.4% 10.1% 1.8%
LCD 3.8% 2.3% 1.1% -5.6% -7.8% -5.3% -4.7% -4.3% 0.8% -5.5%
OLED 20.5% 23.7% 20.9% 9.0% 4.3% 10.0% 9.5% 9.0% 19.0% 8.3%
LCD &ot2H(ZH) 43,136 42,705 43,559 44,430 42,208 47,695 48,649 49,622 173,829 188,175
Q/Q, Y/Y -3.0% -1.0% 2.0% 2.0% -5.0% 13.0% 2.0% 2.0% -1.4% 8.3%
LCD ASP ($) 101 98 93 81 77 77 79 79 93 78
Q/Q, Y/Y -3.0% 2.7% -5.0% -12.7% -5.0% 0.0% 2.0% 0.0% -16.9% -16.4%
Ngge () 948 915 888 852 870 849 840 840 901 850
Q/Q, Y/Y 6.4% -3.5% -3.0% -4.0% 2.2% -2.5% -1.0% 0.0% -14.0% -5.6%
AfZ: O|EH0|=5H 2|MAl=F
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[H7] AEERAGRE AX 57 o) x9)
2013 2014
of & 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 2012 2013 2014
71 11.24 12.78 12.05 14.27 11.32 13.15 12.40 14.69 51.11 50.33 51.81
VD 743 7.94 7.68 10.07 739 8.59 8.10 9.59 35.04 33.12 33.66
IT&Mobile 3282 35.54 36.57 33.89 3244 34.08 32,05 29.97 105.84 138.82 128.53
2 31.77 34.58 35.20 3217 31.36 32.80 30.77 28.69 101.64 133.72 123.63
gHE R 858 8.68 9.74 1044 9.39 9.90 10.05 10.28 34.89 37.44 39.61
o =2 5.12 570 6.37 6.52 6.29 6.60 6.69 6.83 20.80 2372 26.41
ClAZ2 o 7.1 8.18 8.09 6.44 6.10 6.88 6.86 6.56 33.00 29.82 26.41
7|Et (6.88) (7.72) (7.37) (5.76) (5.57) (8.60) (7.65) (5.98) (24.38) (21.73) (27.81)
A 52.87 57.46 59.08 59.28 53.68 55.41 53.71 55.52 201.11 228.69 218.32
Aol
7t 0.23 043 0.35 0.66 0.19 0.46 0.37 0.70 2.33 1.67 177
IT&Mobile 6.51 6.28 6.70 547 6.43 576 513 450 19.41 24.96 21.82
= 1.07 1.76 2.06 1.99 1.95 233 274 321 417 6.89 10.24
CIAZ2 o 0.77 1.12 0.98 0.13 (0.08) 0.21 0.20 0.15 322 3.00 048
7|Et 0.20 (0.06) 0.07 0.08 0.00 0.00 0.00 0.00 (0.08) 027 0.01
A 8.78 9.53 10.16 8.33 8.49 8.76 8.44 8.57 29.05 36.79 34.26
doldE
7+ 2.0% 3.4% 2.9% 4.6% 1.7% 3.5% 3.0% 4.8% 4.6% 3.3% 3.4%
IT&Mobile 19.8% 17.7% 18.3% 16.1% 19.8% 16.9% 16.0% 15.0% 18.3% 18.0% 17.0%
= 12.5% 20.3% 21.1% 19.1% 20.7% 23.6% 27.3% 31.3% 12.0% 18.4% 25.8%
CIAZ2 o 10.8% 13.7% 12.1% 2.0% -1.3% 3.0% 2.8% 2.4% 9.8% 10.1% 1.8%
A 16.6% 16.6% 17.2% 14.1% 15.8% 15.8% 15.7% 15.4% 14.4% 16.1% 15.7%
HHo| 9.05 9.83 10.24 9.25 9.65 10.20 9.67 9.66 29.92 38.36 39.18
=0|e 715 .77 8.24 7.30 7.57 8.05 7.64 7.62 23.85 3047 30.88
Az O|EH0|=53 2MRIZF
O|EZO|=E5A EZ[MX|2F 0
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o|E0E

S ZMK=F

lll. Valuation & EXto|A

MEHE HEE 9% HI 0 LK 1) TR A4 2) B 57t

e S0%e] A AT Mok Tk B R A 98 A0S e A
FA7} B Eolojo} #t}. 1% 47 AL A% AR ARBTRE AL A o5
z = AT e 9% 2% AN ﬁEOHO]E .

o713 S A AP AR 210 NP nRF AFERA FE B AT ot
7bsgick AP 249 201195 2874 537 22 20009, 20009, 15009, 850
4, 85091 B3 WL AAA TRl Bk A 5 o3 o] Ao
ZRE W gEe A 3399 el Bakste AARERE S WP olurt A

3 2 A% A% olurt 4 %3 O] WG Eelolu. wo o3 B AL W
S A3 IS A TRE 629 71 KT 4% o F 59 U] Wi

th 71Ede Apde] v e ??Jol Jé&o}t‘r. o e Ll ¢«l H3E7E ol

WS B AFS Adsteks ofds] L AT g0 FUe 4YY AR Gug
B WY a5oltk 445S 913 AR s AYVE AR WY A5E Ak
o

A % 0 Mg g ofge] 2 SARE BE AYAAT Sd ol nf £HTL 672
do) G AYolth. Z, WA that 494 2f AR =

= STHTT 2ATT

FHAA AR ot

A g8l wigaS Adkets SAks F 7HA] Aol 7RI 71E0] A E L 1) o]
71 AL 2) PER HEE /Aol e =5 7EA] Stk
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M £ R0 SZ5Hs ROE - 2015 0| B

AR 747} 71l 2 Al ROE

okgl Bt 7|CH

A SRS AT A9

o o2 9T 4 gtk

wlGA S 40% 7V

& o]oJo] A Tl o] ¥
ROE?] £3}= PBR ®l59 318 =
3} gkolojr},

7 ohrl. vt 71919

4
aqlelt), & 35 4 ol

7EA7E 715zl o]
gol =3t F-2ol o

AR e rRe] ojlst B3 o Qe Wi de 20%H = A8 40%T
Z A 7% ROES] Apol7F U] obs A=t o]gA &719)% ROE w3k= &5 wiE<s7t

o e B xol/ Bk
uhebA 5 A AR WP TS 40% 7FEeE oldeh 20161 o]F £ 80,000€ ©]
&9 wigS 71dg

[H8] MMTALSX £UAE FXE AP &F 20% L2 sl 7FY HiE A2 2 ROE 0] of 4
2013.12Y 2014.12Y 2015.12Y 2016.12Y 2017.12Y 2018.12Y 2019.12Y 2020.12Y
HFHI SHET7| 2, M) 2,156 3,016 4,523 6,030 7,538 7,570 7,653 7,734
EEFHYF (AL 1,872 2,618 3,926 5,235 6,544 6,567 6,639 6,710
AT SF(A A ) 285 398 597 795 994 1,002 1,014 1,024
HEF FEHEF(E) 14,310 20,010 30,010 40,010 50,010 50,180 50,730 51,270
bl A 8F 7.1% 9.7% 14.5% 19.1% 23.7% 23.7% 23.7% 23.7%
MFFLHiE3(Y) 14,310 20,010 30,010 40,010 50,010 50,490 51,050 51,590
%3 ROE (%) 22.6% 18.8% 16.0% 14.2% 12.8% 11.8% 10.9% 10.2%
FFRS 7|2
XE: O|E0|=5H EIMAIRE
[H9] MMEXL SN 2UAE SXE A2 &= 40% LHQ s 7K HiEHE 2 ROE 0] of 4
2013.12Y 2014.12Y 2015.12Y 2016.12Y 2017.12Y 2018.12Y 2019.12Y 2020.12Y
S 7L, Aefa) 2,156 3,016 12,060 12,813 13,567 13,627 13,775 13,921
EEFU (M AR 1,872 2,618 10,470 11,125 11,779 11,822 11,951 12,077
AT (A R) 285 398 1,589 1,689 1,788 1,805 1,824 1,844
B2EE FHE3(H) 14,310 20,010 80,010 85,010 90,010 90,330 91,310 92,280
b e 8k 7.1% 9.7% 38.7% 40.7% 42.6% 42.6% 42.6% 42.6%
MFFui g () 14,310 20,010 80,010 85,010 90,010 90,890 91,880 92,860
27 ROE (%) 22.6% 18.8% 16.0% 14.5% 13.4% 12.6% 11.9% 1.2%
ZIFRS 717
Atz: O|EH0|=5H MR =R
EXt2|A 'Strong Buy'2 4¢, M SEF7 22000 HA| - HEHR} SMFHE Y EQ
AR 2] ROE aF-2 oA 4= gt o] w2 Trough CycledlA] PBR 715 1.17~1.554)
F7ko]c}
ook 2 g Skl mE PER HEE A 7hsAdel FHsllof sttt 7]E IFRS 71T
7%:ﬂ%ﬂﬁzm%%~%ﬂa%%%%el%ﬂ@1ﬂ%@ﬁi%ﬂ PER WE|E §1elo|=% 7}

OIEZO|ESH 2IMX=

S8 dk

PER ¥i=¢] Mid Cycle -7 8.0~9.58] 50| H]
T74) 9.5~12.58)714] Ago] 7Fs3}t}

73-¢- Peak Cycle

44



MMIE A= J|M 2AE2| [The Collaboration

[18135] A+dEAt PBR

o

Peak Cycle7}#9] dadlo|=E 71aA k= 7 HAoud A8 Xz &5 v dke]
2144 7 o5t

VIR A - ol OISR AR g 5L Ao d Al

%9 ow At ot A4 WFE 58 oal 29 Aulg
S3he ol U F7kb] Rolth. 4% ol ol FEE ou Ut
e A9 A% A% A oled s Py WY 93 i B0
2 ol ou Arke] A4 AR A AR FAho BAo) 1Y

e, (o 1o o% 4y
ey )
rlr

N
o
b
o
i,
hu)

u2kA] PBR Mid Cycle 7% 2.0815 283t &3ll9} Uld BPS Hatgks A8, At &
7}2 7]% 1,700,000€14 2,200,0009 0% 29% Ak z|AET) o= & o
FAE 52% 7Fel sgdnt. & A FAES ufgo® FAoA it 7
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77}
=
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[O3137] AT X} Earnings Revision Ratio

) ZONEF) EPS1 0l X & HI (3942, XIbH) (%)
1,800,000 - - 120
1,600,000
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1,000,000
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400,000

- 80
200,000 -
0 -120
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XI2: Quantiwise, O|EH|0|=SH 2|M%| 22
[O238] MMt 2HEF} RMF 28 T AJIBHH] =83 HES X A7IEH F0|
(%) i i e
E=HSIAINSH (B, %) —— AINSH(R, TH) (=)
25 300
/
20 /_\z\ 250
15
/\/ / 200
10 A
/ \/V \_\ /\/W\ / 150
5 AVAV
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0 X/\ //\’\/A N
6 T A %0
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1999-12 2001-12 2003-12 2005-12 2007-12 2009-12 2011-12 201312

XI2: Quantiwise, O|E3|0|=5H 2IMZ|2F

o|E0E
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AT} (005930)

SAEE £ AH LM
(TS ) (2l MY 9)
2012 2013  2014E  015E  2016E 2012 2013 2014E 2015E 2016E
KSR 87,269 110,760 137,310 160,077 17446 OHS 201,104 228693 218312 220495 222,700

I U HIMRMA 18,791 16,285 36,023 56411 68,822 OHEHT} 126,652 137,69 133,652 136,046 137,406

HEHE U TIERHE 26,675 27,876 28435 28719 29,007 OHEEOIQ 74,452 90,996 84,660 84,450 85,204

THT KA 17,747 19135 20,322 20526 20,731 HOjH| U B2 45,402 54,211 50,398 49,941 50,472

7 |EFR SR 24056 47,465 52529 54421 56387 R0 29,049 3,785 34,262 34,508 34,82

HIQSXA 93803 103315 114436 120,658 126,098 (EBITDA) 44,671 53,230 53,592 55,723 57,119

BHIYERS 14015 12661 15122 1573 16,375 28L& 103 512 2,662 1,657 1,749

QR 68,485 75496 80,946 85868 89,980 OIXMHI 599 510 504 602 602

DHRA 3,730 3,981 4,02 4,334 4,424 BAH7IYS SRR 987 504 121 121 121

RAREA| 181,02 214075 251,746 280,735 301,044 7IEFHQIelzY -223 563 2,436 3,202 3,234
[ESH 4693 51315 55931 56405 56,884 AMZASAIR0le 29,915 38,364 39,481 39,488 39,925

YRS L 7IERHSR 16,889 17,634 22,640 22,866 23,095  AISAIAEHIMHIE 6,070 7,890 8,360 8,320 8,412

SHUEEEE 9,443 8,864 8,505 8,505 8,505 H&Akiol 23,845 30,475 31,121 31,168 31,513

7|EFR S A 20,601 24817 24786 25034 25284 SEAIRI0[Y 0 0 0 0 0

HIRSLLAY 12658 12,744 15635 15997 16374 'B7I=019 23,845 30,475 31,121 31,168 31,513
71288 5,452 2,296 3,974 3,974 3,974 LR 23,185 29,821 31,031 31,168 31,513
7|EHH| RS2 7,206 10,447 11,660 12,023 12,399 EEH0[Y 22,159 30,662 31,046 31,168 31,513

ERiEA 59,591 64,059 71,566 72,402 73,258 OHES0IYE 37.0 39.8 38.8 38.3 383

Py} EE91ES 17,004 144443 174500 202,652 22105 SEHOIAE 14.4 16.1 15.7 15.7 15.6

T=a 898 898 898 898 g0 EBITDAUIEE 22 2.3 %5 %3 26

Pl = 4,404 4,404 4,404 4,404 4404 FI0IYB 1.9 13.3 143 14.1 14.2

ojojyoiz 19,986 148,600 177,550 205702 225,155 FROA 138 151 133 n7 108

HIXIHZR = X|2(212) 4,386 5,573 5,680 5,680 5680 ROE 216 28 19.5 16.5 148

TS 121,480 150016 180,180 20833 227786 ROIC 287 2.1 83 24 %3

SZSER FQ EXIX[E
(9l M)
2012 013  N14E 2015 016E 2012 2013  20ME 15 2016E
gigs Hzs= 37,973 46,707 57,999 52,532 53,973  EEARK|E(HH,%)

Z7[20]9)(24) 23845 30,475 31,121 31,168 31513  P/E 9.7 6.1 6.2 6.4 6.3
H|@F4AH| 8712 22760 23,805 27,184 21456 22554  P/B 2.2 1.6 1.4 1.2 1.1
SERRAZT A 24| 14,835 15470 18,378 20,258 21,319  EV/EBITDA(tH) 49 3.4 3.2 26 2.3
DHRAAZHH| 787 975 952 956 978  P/CF 5.6 43 42 47 45
J|EHEZ 4] -809 7,359 7,853 242 256 HHEAAS(%) 0.5 1.0 1.4 55 59

SRS XHRAHS -5778  -1,313 -306 -92 -93  MEHM(%)

HEME ZA(B7D -2,568 1,802 =300  -284  -287  OHEY 219 13.7 -45 1.0 1.0
IR ZA(S7) -4012  -3098 1,188  -203  -205  EYI0|Y 85.7 26.6 -6.9 0.7 0.9
YA Z7HZA) -882 331 5,098 226 29 MFo|y 74.0 28.2 29 0.0 1.1
T|EERMAL, RS 1,684 3256 -3915 169 171 g7IR01Y 733 278 2.1 0.2 1.1

EXEE 2 3132 44747 -3733 -29129 -29501 EPS 73.2 434 3.7 -3.4 0.8

SURME(FIS) -22321 22780 -24655 -25180 -25432 2FHE(%, HAH)

DHIA LA(BT -580  -930 -1,067 1,069 -1,069 FAHIE 491 427 397 348 322

EXIRMAL ZA(ETD -7319 -19198 -8672 -2,306 -2405 RSHIE 185.9 215.8 2455 283.8 307.5

J|EERIES -1,092  -1,839 -2,969  -574  -508  =XIUS/AIIRRR -18.6 -28.9 -37.8 -434 -46.0

rgls 3z -1,865  -4,137 897  -3,016 —12,060 geo|e/Z8HIg 485 72.2 51.7 57.3 57.8

2ol ZIHAA) 539 -3,203 1,248 0 0 Stz 14,895 11,161 12,479 12,479 12,479

MO BIHZA) 177 1215 2,145 -3,016 —12,060 =XUZ 22,553  -43335 -68,185 -90,385 104,683

el xZ 1265 1,250 2156 3,016 12,060 FSXIE(E)

J|ERasE -1,207 282 0 0 0 EPS 157,403 225677 234,056 225998 227,879

s30| =7} 4100 2507 19739 20887 12411 BPS 688,251 848,999 1,025,670 1,191,140 1,305,483
P! 14692 18791 16285 36,023 56411 CFPS 273932 319,043 342699 309311 317,791
Tz 18,791 16,285 36,023 56,411 68,822 DPS 8,000 14310 20,010 80,010 85,010
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The Collaboration |#41& X|UjTE 7HM AEd|

AR 2R} 20| EXIOIA WSS
(%) ESN d A 2012.09.16 2012.09.16 2012.10.29 2013.02.12 2013.05.07 2013.09.09 2013.10.08 2014.01.28
2,500,000 EEES) Taeld YR Buy Buy Marketperform Buy Marketperform Marketperform Buy
2,000,000 |EH axg 1,570,000 1,570,000 1,520,000 1,750,000 1,350,000 1,350,000 1,700,000
A 2014.04.09 2014.04.30 2014.06.02
1,500,000 FRd  Buy Buy Strong Buy
SEH 1,700,000 1,700,000 2,200,000
1,000,000
500,000
0 T T T
12/05 12/12 13/07 14/02

Compliance Notice

=2 A=zol 7IME W8S EYRt =

olo| olig FESPH Hshn lon eleol ust eleiolt 2hY glo] AMEINSS HOIBLICHEAL UXIS, YEL)

= ximt D70l SHEAS B7| 9% BENBE SMO= MALHSLC, B ARl ABE LSS DA MAED A Biet Xiz U MUE tigoz ANE Zoll, BAb} 1
HENOIL 9SS 2D 4 glo02 AIARZE BB iRl R7KSE X Al EAKE ARIO| BTt Selslol HEBHS S| BRI TRk 2 KRS oH3 ZR0lE
Dol FUSK} Zojo| Chet BN MeAMe] SUKRE MSE 4 YLt

2 XEE el MABRA BE XIBS YA 00| ojmst Z2oiE HAte SOl Yol HA, HE, Ha, WY 4 YL

EZ2EXSE guide line: EXP7|2F 6~1271E, H4QUE 7|& XSS 4T (Strong Buy/ Buy/ Marketperform/ Sell)
AZEXSE guide line: EXI7|ZH 6~1270Y, AI7IE CiH| ¥IE HIE 7|&F9| EXISZ 37| (Overweight/ Neutral/ Underweight)
20124 58 142URE YA EXISZ0| 7|1& 3¢ (Buy/ Hold/ Sell)ollA 4%H7| (Strong Buy/ Buy/ Marketperform/ Sell)2 HZ

" E XEs MSAE S 7SI E= MBKI0IA AR MSE Ao glELch
" E XRe FHBE2 MY JIE HRHGAIA 1% 0l Ew—rsfﬂ UX| e4&LICH
" S RO FHEE2 WY 7|E X A ZARRM HEXH H O HIRA S BEXDF ER/stn AUX| LELCH
" F XEe FHER0 sligsks ElAks ARl AIGSAL 2O UK EELCH
EXsE # M8 7IE
7 EXSS HBIIEEE12208)
Sector(&E) Overweight (HISZH)
Neutral (&)
Underweight (HISZ4)
Report(7|2) Strong Buy (Z20l4) Hrfj42lE 7|1& 50% 0|4 7|cH
Buy (oH<) Hil4$2Ug 7|1 15%~50% 7Ich
Marketperform(A|&i4-Q1E) HifolE 7|1&E —15%~15% 7|t
Sell(H=) HihE 7I1E —15% Olst 71}
N.R.(Not Rated) SEEF
O|EY 0= E ZMK2F



