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Forecast earnings & Valuation

12 ZLHAAR) 2013.12 2014.12 2015.12E 2016.12E 2017.12E
Of EH (Aol R) 147 165 201 251 291
YoY (%) 6.6 121 220 251 15.8
Fjo|d(AAH) 16 17 2 31 36
OP OFZI (%) 10.9 10.3 10.9 124 12.4
02l (HeiR) 15 14 19 26 30
EPS(R) 1,278 1,218 1,533 2,030 2,370
YoY(%) -84 -47 259 324 16.8
PER (HH) 18.0 19.9 215 16.2 139
PCR(HH) 10.8 132 0.0 0.0 0.0
PBR(HH) 32 3.1 37 32 27
EV/EBITDA(HH) 12.3 136 14.7 10.4 85
ROE (%) 18.7 16.3 18.3 211 21.0
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B EXO|A H|E3A| U EXISIETAIS m 7|=Uxt 2015.09.30
T2 Buy(Dl =) Trading Buy(0{=~) Hold(E2-]) Sell(Of =)
Hlg 894 81 25 00

[ Y3 X0l ]
Overweight(| S2Ich): 25 HEEo] /j4T 87 BEF7I0| 45 7l NeuwalSE): U3 HEMB Aol Sol0fs Hebst ofysx 88
Underweight(8I5&4): @3 Hiugel ofsiet 7 €577t szt 7Ick

[71Y X712 9 XSS ] S 6742 7|F, 201561 (Stong Buy S At
Buy(Tj<): KOSPL CHH| 7|CH=018 10%0]4F Trading Buy: KOSPI CHH| 10%0]4} X T140] G AFE|L} S2HAY &

Hold(:2.8): KOSPI Cfti| 7|CH4=2lS -10~10% Sell(0§ ): KOSPI CH| 7|CH4=2lS -10% O]}
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