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> In detail

- K-IFRS % 7% vl 2% 5849A(YoY +28.86, QO +2.9%), el
9749 A (YoY -9.4%, QoQ -5.4%), =0]¢] 23%9¢)(Yo¥-95.3%, QoQ -92.7%)
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» Review (Si2]: Alodel)
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Fig. 01: 2014.3Q THRHH Hx M Rt

(SH9: 29l)  3Q13 2Q14 3Q14P  YoY chg% QoQ chg%
NEEE 16,623 33,701 20,208 21.6%|  (40.0%)
E3 10,347 4587 7442  (28.1%) 62.2%
£2 1,910 806 1414|  (26.0%) 754%
A= 767 8,900 5196  577.4%|  (41.6%)
EXS 82 211 84 24%|  (60.2%)
e 13,106 14,504 14,136 7.9% (2.5%)
312 3,517 19,197 6,072 72.6%|  (68.4%)
e 20,066 25,108 25,844 28.8% 2.9%
ES 4,814 7,347 7,890 63.9% 7.4%
E= 2,807 3,286 2,913 38%|  (11.4%)
A= 4,282 6,351 5,847 36.5% (7.9%)
ZE 979 724 661  (32.5%) (8.7%)
7|E} 49 41 44| (10.2%) 7.3%
20 12,931 17,749 17,355 34.2% (2.2%)
312 7,135 7,359 8489 19.0% 15.4%
A7te 89.6% 93.7% 93.8% 4.2%p 0.1%p
el 87.4% 89.6% 831%|  (43%)p|  (6.5%)p
E= 95.2% 91.2% 930%|  (2.1%)p 1.8%p
A= 88.9% 91.6% 91.3% 24%p|  (0.3%)p
ZUE 88.7% 86.3% 88.8% 0.1%p 2.5%p
7|E} 1327%|  109.8%|  1227%|  (9.9%)p|  13.0%p
21 89.9% 90.5% 87.8%|  (2.0%)p|  (2.7%)p
312 89.1%|  1014%|  1059%|  16.9%p 45%p
agefo|al 1,076 1,030 974 (9.5%) (5.4%)
OPM % 5.4% 4.1% 3.8%| (1.6%)p| (0.3%)p

Source: M, KTBFASH

Fig. 02: M FFR| HF W(27], IFRS ¢ 7|F)
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2014.12E| 2015.03E | 2015.06E | 2015.09E | 2014.12E | 2015.03E | 2015.06E | 2015.09E | 2014.12E | 2015.03E | 2015.06E | 2015.09E

X0l (%, %p)

9

h[IET 25159 22819 2,633.6 26039 2,669.4 22823 26164 2,687.3 6.1 0.0 0.7) 3.2
910|2 138.1 115.2 140.7 140.0 157.4 109.6 134.6 139.6 13.9 (4.9) (4.3) (0.3)
A0l E(%) 5.5 5.0 5.3 5.4 5.9 4.8 5.1 5.2 0.4 0.2) 0.2) 0.2)
zolel 78.0 68.0 88.3 86.7 91.6 63.6 83.5 85.7 17.3 (6.5) (5.5) (1.2)
Source: KTBEAISH
Fig. 03: AH FFEX| HE Y(HZ IFRS ¢ 71F)
(Sl A #) HEA HEF x10[(%,%P)
2014E 2015E 2016E 2014E 2015E 2016E 2014E 2015E 2016E
GTEXT 9,642.6 10,239.8 11,296.8 9,978.7 10,446.9 11,262.5 3.5 2.0 (0.3)
oofo|2l 506.7 539.1 575.0 498.6 534.0 555.8 (1.6) (0.9) (3.3)
FAHO0|AUE (%) 5.3 5.3 5.1 5.0 5.1 4.9 0.3) 0.2) 0.2)
20|92 237.6 332.9 365.8 192.3 326.7 349.8 (19.1) (1.9) (4.9)

Source: KTBEAISH

| 2 page



MSEME (Frsoiz

Earnings review | C{HA

EUH AA
2013 2014E 2015E  2016E [ (249 A1%19) 2012 2013 2014E 2015E 2016

RS 6,716.7 69488 78012 77144 74144  OfE 82034 87822 99787 104469 11,2625
SRR 507.0 564.2 7941 970.8 541.8 I8 (Y-Y%) 17.1 6.8 13.6 47 78
EA ] 34551 36989 308030 36682 37835  ¥Ho|y 3457  (244.7) 498.6 534.0 555.8
T IREA 14268 14826 17562 15676 15202 I8 (Y-Y%) 16.2 N =] 71 41

HIFSXAHA 31426 31735 29973 3093 31907  EBITDA 3%6.9  (185.7) 556.0 590.7 612.8
NN 23312 23649 22030 22925 23855 LRl (117.7)  (69%.1)  (234.00  (103.0) (94.4)
AL 697.8 698.1 689.0 690.2 695.2 Z0|Rj2 (93.5) 86.00  (100.1) (76.3) (66.1)
SR 113.6 110.4 105.3 107.7 109.9 o|sfaiz A0l 41 (16.3) 9.7 0.0 0.0

KHMEA 9,859.3 10,122.3 10,7985 10,804.7 10,605.1 R 2ol (3.9) (3.4) 14.0 14.7 14.7

RS 41569 47571 51056 52549 40934  AMIEASARIEY 279  (839.7) 264.6 431.0 4615
RN ES 1,1461 10508 11702 10973 10134  =oleold 1730  (718.0) 192.3 326.7 349.8
FSJO|RpEAY 13801 16654 17226 19226 17226 X|HH7 |27 0[] 176.9  (717.8) 191.7 326.7 349.7

HIFS 2 22015 27117 29083 25206 23355 B2 (Y-Y%) (0.3) A =y 69.9 7.1
H|-3-SO[RHAY 14732 14555 13725 9225 6725  NOPLAT 2624  (177.4) 362.3 404.8 4213

FHEA 6,4483 74687 80139 77755 73289  (+)Dep 51.2 59.0 574 56.6 57.0
2 20781 20781 20781 20781  2,078.1 () HREEX} 8436  (140.1) 3313 (2129 190.7
S 548.2 548.2 548.2 548.2 5482 () Capex 62.7 67.0 495 522 56.3
0[AUcAZ 885.4 1818 3725 617.0 864.1 OpFCF (592.7) (45.2) 39.0 622.1 231.4
NI (158.3) (21190  (270.00 (27000  (270.0)  3YrCAGR& Margins

B ({ot.7) oty (0t7)  (101.7)  (101.7)  OHEASIISEY 5.0 9.4 12.4 83 8.6

=34 34110 26536 27847 30202 32763  HAO|AZIIB(3YN 13.0 n/a 18.8 15.6 n/a

E3IRpE 49438 46769 46835 44849 46941 EBITDAS7}E(3Y1) 2.1 nla 15.9 14.2 n/a

=R 23464 25567 23010 18743 18533  =O[UBTIEEYY) 185 n/a 35 236 n/a

ROA 18 (7.2) 18 3.0 33 GolAE%) 42 2.8) 5.0 5.1 49

ROE 52 (24.1) 7.2 15 11.3  EBITDATRI(%) 48 1) 56 57 54

ROIC 59 (3.7) 7.7 88 92  TOUE (%) 2.1 8.2) 1.9 31 31

#3588 FRFANE

(91492 2012 2013 2014E 2015E  2016E [ (SH:2) HY) 2012 2013 2014E 2015E 2016

Aoz (1,142.8) (505.5) 159.9 643.9 266.3 Per share Data
@|z0|Y 1730 (718.0) 192.3 326.7 349.8 EPS 46 (1,727) 461 786 841
RHARARZAH] 51.2 59.0 57.4 56.6 57.0 BPS 7,795 5,981 6,312 6,895 7,484
RERESZ (1558.3) (3659  (186.6) 2129 (190.7) DPS 0 0 %0 250 300

WEMEUNBIY  (260.1)  (901.2) (58.6) 1348  (1153)  Muttiples(x,%)
TIORZA(EID - (378.0) 673.0  (259.6) 187.6 47.4 PER 23.4 n/a 14.2 8.3 7.8
MAMZEIHZA)  (220.3) 18.9 78 (72.8) (83.9) PBR 13 1.2 1.0 0.9 09

X2 66.6 273.9 36 (1437  (151.8) EV/ EBITDA 16.3 n/a 9.0 78 75
= ESONAIPIEN 1.0 (90.1) (52.0) 8.8) 9.1) gl s 0.0 0.0 14 38 46
AL NP o 0.0 0.0 05 1.6) (2.3) PCR 79 484.3 6.3 6.3 6.0
AH|FAt (62.7) (67.0) (49.5) (52.2) (56.3) PSR 05 0.3 03 03 0.2
FEHRZA (6.5 1.1) (1.8) (8.0) 8.0  MPHEM (%)

HEH2 751.6 251.7 (28.4) (3322  (552.7) SAHE 189.0 2815 287.8 256.7 2237
NIEE 751.6 251.8 (28.3)  (250.0)  (450.0) Net debt/Equity 68.8 9.3 82.6 61.9 56.6
X257t 0.0 0.0 0.0 (822 (102.7) Net debt/EBITDA 591.2 nla 4138 317.3 302.4

=S 0.0 0.0 0.0 822 102.7 Ratle 161.6 146.1 152.8 146.8 1485

3z 5z (325.4) 21.2 168.4 1680  (438.2) O|XtE Al & 37 nla 5.0 7.0 8.4

ZH2EE(GrossCF) 5235 6.3 435.0 431.0 456.9 O RfH| S/n{ =4 16 1.4 1.3 1.1 0.9

() 2ERESIHZL) 8436  (140.1) P13 (2129 1907 ARIRE

() AHI=X 62.7 67.0 495 52.2 56.3 51K (%) 63.5 61.5 61.0 57.9 61.6

(+) RRAHHZE (6.5 1.1) (1.8) (8.0) (8.0) B+ EXIRIAK %) 365 385 39.0 421 384

Free Cash Flow (389.2) 78.3 525 583.6 2020  AEIRT

() 7IEFER 00 00 (0.5) 1.6 2.3 AAZ (%) 455 54.0 526 484 422

Yoisz (389.2) 783 53.0 582.1 199.7 KE7| K2 (%) 54.5 46.0 47.4 51.6 57.8

xz: KTBEASH
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» Compliance Notice

S & KRS 7[R S Al 3RIpH AR K38k Allo] giEiEt,
EARE £ Ak 7l i) S YIio] ok Bl T 208 42tn SR leic
SRS AR BT £ R0 SHEH 20| KIS 1% O BRSHD A It
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A= S S=01| thieh A2 7 1E 577 52 LR(DR, CB, IPO, AfEEEM S)nt 2izisio] Xkl 37 E ZofsiX| 2L,

AR 2P| AR ARt 2Pl R[S0 St SEstofolzAY F etE -k
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+ STRONG BUY: 7|24 B7 it | +50%0 &
- BUY: U= B7 1ok | +15%01a~+50%0 2

+HOLD: 20
+ REDUCH

[ B7fchH | +6%0 Ak~ +15%0 2k
T EL B7 1ok | +5%0 (2t

=
+ SUSPENDED: 7 [@47 x| Tizlof| 2o | 2 Moz F{Xis AP FEMoz £ Jrt S k=0om)|.

SR R0 AP Alglol e} FAISE 7D QU EOR CIE 4+ S

S ZAZARIZOIM FAE AT FRICIAR AR | 2E| RIS 70l ZHEH AR, 7HE T=0i| Cish AR CE 4= US.

- Overweight: SHEh 21 $2150| 2= 1272 SHKOSPI 2SS AlslEt ZoR ollilsi= 29
+ Neutral: SHEH 245 $2150| B 12712 SPHKOSPI TUSTH AR A2 ofalets 29

- Undemeight: sl &5 52150| Sl 12712 SOHKOSPI +IES sfalat 2402 ofilel=4<

%) ¢F 10lBe SiE2 2ok 4|
b A2 27t FXST 3 SEFV} HAYS

2012.07.26 | 20120027 | 20121025 | 2013.01.07 2013.01.31 2013.03.28
=xjojz BUY BUY BUY BUY BUY BUY
SEZ} 12,0002! 12,0002 12,0002 13,0002 11,0002 12,0002!

2013.04.25 2013.06.20 | 2013.06.27
SXelA BUY BUY BUY BUY BUY BUY
SHEZ} 12,0002! 12,0002 11,0002 11,0002 11,0002 11,0002

2013.09.26 20131024 | 2013.11.25
SXelA BUY BUY BUY BUY BUY BUY
SHEZ} 11,0002 11,0002 11,0002 9,0008! 9,0008! 9,0002!

2013.03.10 2014.03.28 | 2014.04.29
SXelA BUY BUY BUY BUY BUY BUY
SHEZ} 11,0002 11,0002 11,0002 11,0002 11,0008 12,0002!

[ ax | 20140728 | 20140827 | 20140022 | 20141006 | 20141007 | 201411.03 |
SXelA BUY BUY BUY BUY BUY BUY
S8} 12,0002 12,0002 12,0002 12,0002 12,0002 10,0002
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KRS GApl 2lond, EAlel So| 8] 2 XS FrioR v, |, oI, Hadst 4 flE-Ict
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