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Investment Point 1
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Investment Point 2
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Valuation
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1V. Valuation

2. RIM Valuation

(I). RIM Valuation Method ARE9 A

g 2y e s gakshs A2 Sl s f 98 71
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A 3 o] Qe LElvk 1) A R so%ehE S el 915 2) 2 A R A
M1 S FAI0] SHE AR AP Ak A, 183 3) WA A4 AR AL o] B0 S
WSS Yt B EHL FUHOR AR W EFN W H01F Peer THE A

b4

k= Aol =7FeE7] Wl Peer Valuation©] HFeh2) 8h4] @thal whha}Qlet, 3 5ALS]
1

FAH]E0] 56.97% 2 AUl A o &2 vhE o] a1 2p7) AH o] 7hA] 7} &}
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Valuation H.TF A} 7] A} E 7} 2] & whd 8+
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(2). RIM Valuation FA4
<Valuation Y4 7} >

RIM ValuationS B3 4§ 5ALS] A F71= Target Year 20159 7] 8,030 02 =& 5
22\ H: W ], Risk Free Rate?] 7 77] 301d =74 =1 521 2.69% 5 283151 o™ HEF 2k 1

Assuming

Pay-out Ratio Ol o ggotgint aem mo Wi RS B AET oY | h5) F 10%S 3¢ 5ol

— 1 "0t O pA yud
COE 10%  oF 10%% COR® ARt ATk A4 Bl 4% B5 53E ANZ ] A% 49 2439 o
Rf 2.69%|  Eo] M= A 4k_] 9] CAPEX TRt 7% 5 o2 A& E Ho|ga sl |E AL ES
MRP T AL o %l FERARE B Ao wagon ole @ A A gadte] 10d
b 1 92059 RE s we A g Bal ool 9 S Releha g st
Growth Rate 0%
Z#]: SRS
<Target Price e AdF> <UZAZFEA>
g
2¥F7} 8,260) COE\ 0% 1% 2% 3%
.59 , ,34 , 791
ﬂiﬂ—zrﬂ' 5,460 9.5% 9,195 9,346 9,539 9,79
10% 8,261 8,344 8,452 8,591
Upside Potential S1%)
10.5% 7,409 7,445 7,491 7,548
AEHP/E 11.2)
11% 6,720 6,725 6,732 6,740
Z4]: SRS -
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Z}£.19. RIM Valuation

b
A7) A2

ROE

2 Z g = (ROE-COE)

RI

galg

PV of RI

CcvV

PV of CV

Sum of PV
27127122
271242743

AR

A}3.20. PER Band 9]

20ISF

32
763
10.75%
0.76%
6

I

6

224
86
237
686

9138

11,120,000

SHA Historical PER & 53] A3 H ol 2hd 449

12 o] o) ol whet Re-Rating®] ¥ 0§ &ARS] 7 PER 77+ 10~154)

2016F
95.94
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11.30%

1.31%

I1

0.91

10

2017F
110.33

9438

11.63%

1.64%

IS
0.83

12

2018F
125.77

1062
11.85%
1.86%
19

0.75

14

20I9F
142.75

1190
12.00%

2.01%

23
0.68

15

2020F
161.31

1335
12.08%
2.09%
26

0.62
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L BAAL stetto]l 29 FFE L] w50 mHE AT

Sk Ad 119 2 BARR Seidol2e) JFE B alzEETol2 AE)e 2
23§ auan 2 2uAEe g AF £571 dad dFE 5F dxEs
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A2 AT din] 4ol Db FFEAS 7IE vk G 5 g REE 20174 1
A 4 F 202019 71A] 294l ZR2AETE XYW o]= 242734m3 WA O E 1A K
g 84 o 2 Freld o]E Fa SAE 20203744 AAH FFE A4EA B Aow
SR
2.0 AFE A AAF A ¢ HANE =9
B 28 71E TY 228292 Ads A 2 A4S 35S AFE AL $2g
Agsol AAAAES O E ULEIFFAA D) MR EAS) 7)ol A3e T8 ~ra2es A S
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25 HAN (m'/H) H| 0
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4.RIM F7} A E

2015F 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
%"7]—"50] ‘l] 32 95.94 110.33 125.77 142.75 161.31 180.67 200.54 222.6 244.86 262
1}7] X}% 762 849 948 1061 1190 1335 1498 1678 1878 2099 2335
ROE 10.76% 11.3% 11.64% 11.85% 12.00% 12.08% 12.06% 11.95% 11.85% 11.67% 11.22%
23T Eﬂ =S 0.77% 1.31% 1.65% 1.86% 2.01% 2.09% 2.07% 1.96% 1.86% 1.68% 1.23%
RI 6 11 15 19 23 26 29 31 33 33 27
kol & 1 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47 0.42 0.39
PV of RI 6 10 12 14 15 16 17 16 15 14 11
CcvV 224
PV of CV 37
Sum of PV 233 337t 8,261
?7] A7 g6 & A 57} 5,460
;11—7] X}Eﬂ— 919 Upside Potential 51%
B S 11,120,000 A=% P/E 11.20
5. 8. 9F & AAEA (29l )
2012 2013 2014 2015F
0f =<4 91,358,659,551  108,660,143,325  132,087,754,198  164,317,166,222
=7t 82,328,575,636 95,879,335903  118,941,364,022  144,106,154,777
0jE50[< 9,030,083,915 12,780,807,422 13,146,390,176 20,211,011,445
THOfH| 22| H] 8,265,440,551 6,735,446,954 6,114,463,085 9,533,937,184
ggol|e 764,643,364 6,045,360,468 7,031,927,091 10,677,074,261
2859 514,322,349 912,519,516 237,928,086 1,340,363,128
oaHl& - 205,930,194 - 71,531,724 - 165,773,790 - 884,168,522
7| EfE =< 438,970,471 554,456,454 1,189,443,780 826,032,292
7|EtE QiQH|2 - 726,422,963 -  1,062,962,446 -  1,067,026,645 -  1,368,160,223
HOIMH| EAZ ™ =0]< 785,583,027 6,377,842,268 7,226,498,522 10,591,140,936
2 OIMH|E 203,029,880 1,777,614,637 1,670,467,812 2,383,006,711
&7|&=0]¢ 582,553,147 4,600,227,631 5,556,030,710 8,208,134,226
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6._9_9-}:;(“‘1?_}6]—5“& (5}%: %)
2012 2013 2014 2015F

Kot
QS KA 47,377,311,017 58,356,805,168 71,834,228,687 85,468,797,909
g U F XL 4,027,559,669 2,168,876,615 5,320,261,623 6,618,405,459
WESVE 23,927,203,043 33,685,807,620 30,621,958,883 38,093,716,850
KH L KpAE 5,728,603,296 8,892,890,939 5,029,422,798 9,115,140,407
Ol L3 AL 5,277,671,524 5,280,807,445 5,634,572,901 7,623,638,598
M SAHH| 472,587,296 3,395,550,315 6,836,903,394 8,204,284,073
7|Etr AL 7,943,686,189 4,932,872,234 18,391,109,088 15,813,612,522
H| &&XHAt 35,525,448,289 35,173,076,264 38,305,227,417 38,305,227,417
O S XA 33,179,756,627 32,519,177,568 26,383,308,176 26,383,308,176
PN 852,037,092 856,047,696 706,087,828 706,087,828
7|EfH| FS At 1,493,654,570 1,797,851,000  11,215,831,413 11,215,831,413
AHAREZ| 82,902,759,306 93,529,881,432  110,139,456,104  123,774,025,326
=Py - _ . i
o= x| 16,292,520,357 22,534,171,842 36,175,852,858 41,558,577,196
IR = . - - i
o k= 11,847,830,028 15,803,470,259 14,132,040,032 17,580,257,800
O X|=HE& 2,776,435,634 3,569,003,542 4,624,337,278 5,752,675,574
En|SEeEyNs 46,217,343 668,150,084 21,736,291 1,053,979,285
7| EFR S 2 xH 1,622,037,352 2,493,547,957 17,397,739,257 17,171,664,537
H| 7S5 X4 4,472,698,120 4,324,733,002 3,797,513,502 4,341,869,914
PSP s 54,993,954 34,744,488 12,829,843 20,513,657
PSP YIS 868,324,830 826,589,415 368,514,929 810,552,979
O ¢4 & 1 M| B x| 3,139,379,336 3,133,399,099 3,086,168,730 3,180,803,278
>oH=2 410,000,000 330,000,000 330,000,000 330,000,000
7|El Hl & XY - - - -
EXHSA 20,765,218,477 26,858,904,844 39,973,366,360 45,900,447,110
N - - - -
XY B|AtA S FX| & 61,189,705,619 65,439,609,021 68,640,889,135 76,348,377,607
2= 5,560,000,000 5,560,000,000 5,560,000,000 5,560,000,000
Ar2doia 2,070,039,759 2,070,039,759 2,070,039,759 2,070,039,759
ooz 54,382,039,726 58,608,519,234 63,268,020,187 70,954,542,413
7| EFXp2 822,373,866 798,949,972 2,257,170,811 -  2,236,204,565
H|X[H{ K| & 947,835,210 1,231,367,567 1,525,200,609 1,525,200,609
NEY] 62,137,540,829 66,670,976,588 70,166,089,744 77,873,578,216
RHE DRE A= 7| 82,902,759,306 93,529,881,432  110,139,456,104  123,774,025,326
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HIE(043150)

Why. H}EI?
HIENS X|THR AAH(O| AIAEIS JHL U HIESHs SIALOIC SAHs AliSAt
X2 ME AR AZ U A (o2 6H(2009~2014)%H4 MEEQS Tt
2 245 7|2 HZES X|WCh SAKS QFHEQl 152 HIEoR &S| AE
2 51T U= 71Q0Ict J2ILF 2013~14E SO ARIE FHgt Pax— Al2|x29
HZ SWE crUst Xnt 0|2 I8t 1A AEZ W7 |2 QIS MTAtARRAR 4
oIM0| BtE|QICt SHXITH IR BE TSt 0| AR ERUCE O 04 H7|
SR 27,6008 2| & HRIZE HOIUX| O} CHA| QHHEQI MEHZ 0|23 UCk
20154 Target Price 35,500¢
2015\ 4501 286%  point 1. 50| 2 9 jEo| At
2016 Target Price 39,700¢
A 24 _
20168 5014 B sAe BEE MEAS HEoE Sojot K ANIM AIZERSS Skt
Ch 20/9 KBS MAE ARCRM It MEM7} CHA MRS nHs}
ASZTI} AHIENQ| HELZ Q1510 ZE 427} WAlst Uck USRE, 0|
Analys! 2M8 So| 1ol x|nt XI20l tHEt 227+ B7sIZion ofo] HAXO! SAte|
ade farenheim7@koreaackr et o|o|y o) CiEt £ S| S7ISIICH 20| X|1t FATH| AT
U@ lay0708@koreaackr % QiZt 4%M, DB IR &5 %i7H 13.3%M AR AEO| OilAEID Ofof izt
2o} ayoung66@koreaackr  KIE AM0| =2 SAle| U4E SfH7t 7|CHEICE E5H 9 F AIROIN SAte]
iR eodnslekd@korea.ac.kr A XMIF Pax—I 3D Smart2]| 2150| 517 Lol =2 AR oZA=HA 0iE
A5l 2009120026@korea.ac.kr o Z7te] Z2HE HEND UL}, o|2{et 50I2t FE AlEe Sx0 o 20154
AZS=O0OHO OF A O, L A=O0OHS OF H 0, o
. dnid2 1@koreanckr | TEAS oF 2,2399(+31.3% YoY), 201611 HEMS OF 2,32891(+3.9% YoY)2

Z ol SECt

Point 2. x5t M= ESA|2 15 £01M M
527 E|1/%{x7} 31,7008 / 15,7509 _ o
o SAh= P& RRDE HIE22 2013~141H0]| C2 ARES SASIUCE. Of

AlZrE 4099 ia IFHOIM TRIZESS H7|X25I ME ZEZ2|QE Pax—A|l2| =2 SHUSIAIX
g 14854256 o], 0|2 Qls ATHEH AHTIAHIAAIO] AT HRALIHIBO| BHo| BRI
EY NN 14854256  AAlofoz FAMEIQIS mEC 20131 902, 20144 782{0| FIIEo = LrAls}
e=R=E 2.77% 1, 0|2 QlsH ASPE7I2t HER7 state| ™A Supyt MA=IUCE SRSt
zexs 201443 Pax-1 Al2|==20] B3t &t2{0| 20| Tf2t 2015HPES T 24
- @0 EEA mewe  SOF UM £71E0l YeiolH|S0| WASHR] Bl EIICE Ol2M 20154
CnaE 631%  20]22 26522(+124.8% YoY), 2016\ 29624 (+11.7% YoY)o= S7tat M
2o|ct,
(2 - o 2)
FEFIHH TN = 2012 2013 2014 | 2015F | 2016F
e FEE O sy 1758 1715 1948 2081 | 2478
. . mEsol 635 742 870 961 1039
WEENEE] 36.1% 43.3% 44.7% 421% | 41.9%
o g0 124 153 316 355 | 399
o o HeiolelE 7.1% 8.9% 16.2% 156% | 16.1%
0 t7120(2) 56 18 116 265 296
27|&0|2UE 3.2% 1.0% 6.0% 11.6% | 11.9%
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E71HL2 98% O| A0 ZHEIRO0|H MEFAMAH Ql EHHBIMZA Siemens wind power(0| 5}
X|HA)Qt Vestas, GE €017 =FE 20} 13~16F W2 YF5I0 oj=S Aot [A 21012t
O ZHEIY= SHLUTT(2 J7I0AM 23%E KXo}, &Y £F 5 MY 17t0|Ct SHEMR Q|

[184] SHEHY|, SHER /7t 7=

1]

B Tower M Blades Gearbox Hub&Pitch Others

25% 11%

B Steel Process Others

=X : GWEC, YIG
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s (WY ) ol &) M=ZE7|&=012 (M &)
IYYOIYE (%) e ROE (%)

=M : CS Wind, YIG

241% 2 ST UH L}

[28l6] SA XSG E =Nt Oi=H|S

X2 (Mo ) 1M1EH|B) 12 (H|B) 13EHIB) 14 H|B)

o= 123,993 68% 172,948 54.4% 0 0% 35,554 10.8%
0|
FHLtCH 0 0% 31,157 9.80% 171,370 57.8% 254,655 77.4%
sS4 28,993 15.9% 68,353 21.5% 0 0% 17,721 5.4%
OfAJot, &0 0 0 9 9

9 = 29,357 16.1% 45,462 14.3% 125,118 42.2% 21,303 6.5%
A 182,343 100% 317,920 100% 296,488 100% 329,233 100%

=X : CS Wind, YIG
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2003 H S E 2012 E 77 X| X|HAQ} Vestas, GE & TR
QL1070 TLLEH T 702 DA AlFS MO =FC
Z0| TH| O§=2| 83%0|+0| X|HALFO| HoFS

rir
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ZHALQ} J|EF A ALS 810
H3tE O|S3CH d2fut

Sl O| RO RLH.

2 At
o

=
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ol = (18t

[228] MO ARIE HHOfXME 0= & OjEHS

—

e Sl H|E (THel: 2ot &, %)
TESS] 20124 20134 20144
O =<4 H & oj =<4 HIE o= HIE
PNLUES 157,600 49.57% 246,982 83.3% 287,416 87.3%
FL DA | A EFA 101,268 31.85% - - - -
GE 58,904 18.53% - - - -
7|EF D ZHA} 148 0.05% 49,506 16.7% 41,817 12.7%
A 317,920 100% 296,488 100% 329,233 100%
ZX : CS Wind, YIG
F710k, =2tZ ™ Zo| i 2tE Lf2{Z ™ OfL|ZtCt
Ao 2HRUE F7I=E0| IHE 3 U A|H HAE UES= A E SiM R2HE 46
HOXoCE 2 2K B2 S U AIFe d¥ It 2H Qs HE HE XEE B 2AGHT
(12 912 H4HEDM 2001d O] & F7ZtWTHe XEH2=E o530 2008 58 146.3¢$= %|107HE
ZAISHQICt SN XL 0|0 et X|EH o2 FItsHRACtE d2{Lt 2009E1F 2014EH2| &
2, QI7t FBO|E ETStD ZHUH LXST2 FHIH S0/ HS £ 4 ATk WM 8
77t 45 o= A SHLN XL 50lL o e W dZ EO[X|B |77t FE
Ct 510 S8 Al 2™ 80| 20| Z0{ECtn & 4= gict
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[AE9) MA SHZT M X8 77t d S

60,000 120
50,000 ~ 100
40,000 — 80

30,000
10,000 ML BN SN BN BN SN BED SED EEb SRV

i
=t
9
=
m
o
)
o
S
)
«Q
c.
o
o
=<
(@)

CESH 2013EH0| R7H71 &Etot §SME EO0|= HE 75t Mg S dX 82 ECt=
HO|M R7tet S LN X270 0| st HS Yae = AUCH HA M7 X8
2 T7tEE 28 [O810] 20134 0[F 2| M X 80| 24tH E/ASS2 € = JUCL A 0|
= HFZ 20133 12| O|f+RH O|=72| 0|4t Xt& A ZX|(budget sequestration)f-Z0|Ct. Ct=

[ 210]2] 2013'H O|= Department of Energy| S 042

2Lt 201330 23|13 6% SIEUSS & 5= ULCE Ol= S LXO0| YR Frp HEO| of &t

a Aol o wLte As 2O =L

[A810] =718 SHEH Ua2XEF U S8 ofHX| ot

27} 2011 2012 | 2013 | 2014 0= =2

I
ux
]
N

| AFEXE (&, Mw)

EU 9.679 | 12,497 | 10,930 | 11.368 | 15000 100,000

China 18,000 | 12,831 | 15,848 | 23,351

10,000 I\ 90,000
Us 6.719 | 13.088 | 1.103 | 4.769 N—

UK 3,020 2,337 1,729 2,315 5000 — /° 80,000

Canada 1,337 1,905 2,266 1,729

_ 0 . . . 70,000

Z£X :GWEC, DOE(United States Department of Energy), YIG
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(026) SE 7t A5 (©9): 8)

2015E Net Income | 64.286,002,132 Target P/E 14.37
AFEFZE AL 17,285,715 SEFL 52,900
2015E EPS 3719 58 12¢Y F7} 38,600

4503 37%

Z£X : CS Wind, YIG
(1) PEER Group®?| M U Target PER Z7d (TH: w9t 9 2)
[Z12l6] PEER Group H|I

Peer Group (14'd) Vestas Gamesa
A 7HEH 71726.25 3510.409
Of =<4 6910 2846
ddoly 607 181
27|=0|¢ 392 91
ROE 20.08% 7.66%
MNEHERS 11.6% 4.5%
At X =8, of=2|7t, 7iLtct, O|= =8, 0=, &0, 5=
i HEH E'O%%E“HE 8%, CEH 85% 28& 15%
=& 15%
144 PER 16 19

ZX :Bloomberg, YIG

Peer Group2| g2 HLLHA0| SAKSH ST AEHE dirgMoln JEEE oiE

rir
I
>t
oA
0
0
r

0| 85% 0|42 AtX|StD Of=0| oF = 7tLf X[Fof Pt HEE|0f UK g0 B2 Li2tof THofdt=, 7|
=S Peer Group2L 2 MHSIRALE SALS| 4% FHLICH 2EIZ| TN -T2 A|Z X[HES
X0 o, RIEERYZL BfE2| 99%= AtX|St= 7|Y2 2 A H|oh A|YX U=t O E+482 7t
X|= Peer Group= &7|7t 27ts5tCt M TR Q| HEO| HIE SAe d&eE HAECH=
it HSAO|E S AR M2kt B2 125t RICt
[Od%6] =8 F7t o= (B9 )
Vestas(Z 4l 5} 7l) Gamesa(OLE 2| E)
15H = PER(E) 19 20.4
SIols 60.43% 20.62%
AE=H PER 11.84 16.91
Target PER 14.37

EX : Bloomberg, YIG
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N4

2Ol PERE MFE FAAYS X g0l A &dE5aAE HrPICtd 07| = HE, Target PER
E517| RIS Vestas?t & &0 U= HOAL A SA|, A0 Qo] OFEE[E FA|2| PER
MO ARIETL HEE|0fs ot ZAL|O| PERE H|WSHRUCE | 9| of XY, ZHSHH SA|Q
158 = PER= 27.08, OFEE|E FA|2| 15HE PERE 20.36, 221|9| 15 = PERE 16.882AM ZH
Sp2 OFEZ|E SA|9| PERE R AT 2| PERRF YX|A[Z|7] RI3H 2t2t 60.43%1F 20.62%2| EQl&S
M85t 3UL

(2 =Y =3

rio

[0&6] BE F7 ME (2

)

2013 2014 2015(E) 2016(E) 2017(E)
FHLtCt 171,370 254,655 229.190 206,271 103,135
o= - 35,554 82.400 114,000 170,000
oH - 17,721 70,000 100,000 150,000
7| E} 125,118 21,030 - - -
A= - - - - 77,000
E s 296,488 328,960 381,590 420,271 500,135
ZX : Bloomberg, YIG
SAtE OIE & 99.2%0| 40| AEEIY NEMERZ FHEO U7 2O HEY OEF 20| Ol %]
A IHEFT 2 SIRACE FHLICH 2EFE| R Z2MEO|A 14H0] 2f 1389MWS| 2 &2 +=F BHot ¢
25469 € Ol £ S 7|E1YUCH, 15H0 = 10%ULTH +Fo| IES 7|ET ASZ O AEICH O
=O| A2 154 oEty| BrEE KK 7t siAE B2 YA HYSIHHE SHEHE M7 Yo X|HAQL GE
Z2 MY MAXEME N, A™AetD g e HAYA 32 F 220] IHMIMcE A, MA ™ o=
A 2F 17009 Rl9| BHE2 7[EstD URUACH= B2 D22 M 1/3Q1 570 0| O A x|, S
= HAHL| Ot RIEEIRE S23I7|2 o Ao et 2542 10| O§E0| FIH2 FYEICt L
15~17E2t S8 Mo 2 AZE 2 50~150C0 2] 4t RIEEIRIE HESIZIZ o A <kof et 154
=

e}

oF 7009 Q| Oj=0| O A EICt,
CHO| 2 WO Z 16,17HN = 242 11409, 17009 29| IHES O ASIACE S S0 A X|HA
QF17HEH 5 SO S &H == ELR| 4500, 2F 70009 & 29| A %S HZ, 17EHEH O1ZE0] of
B QL fE MAZ M2 oF IS A et 16, 17H 242 10009, 15002 #9| OfE
O] O AE|Dy, FHLICE 22 =2 REIZ|2 ZEMEQ| =FIHH0| ZEO{ECH= B2 2o 16EH0=
MEL OfH] 90%2|, 1730]= ™ EHE CHH| 50%2| 0fE2 Of &34t




N4

CH|. uHat 2l 2011 2012 2013 2014 2015(E)
0= 182,342 317,920 296,487 329,233 381,590
Y.0o.Y 74.35% -6.74% 11.04% 15.90%
FHLECE B Q!
D=7} 155,849
HED % Z= Hol
=27} 120,396
=7t 153,992 273,182 237,391 228,952 276,245
EHOfH] S8 22|H]| 20,042 27,297 23,686 31,455 33,198
Aol 8,307 17,440 35,409 68,825 72,146
Y.0.Y 109.94% 103.03% 94.37% 4.82%
dHoldE 4.56% 5.49% 11.94% 20.90% 18.91%
Ao -5,809 -1,034 -5,342 - 7,124 - 2,253
NFZ7|=0|Y 2,498 16,405 30,067 61,701 69,892
Ol N|H| & 1,479 2,188 3,206 4,525 5,606
N=Zz27|=0|¢ 1,018 14,217 26,861 57,175 64,286

=X MOARIE YIG

D= #7te| ©F 99%S AtX|ot= S7|MB2 M=w7rS 2 @l B2 LR A A Mot RAC t=Eo| &
SEES AAotn Y= JHLICE| B2, 0|0 ETXAK| =of 2EE|[2F S-S Sl 20%0 ot
EbAF CHH| =2 ARYHO|ES SEotL A2, Ol 2|2 2Ef2| ZR2HETL ELt= 167
FAI7F & HB0|7| MEof| 152 FHLiCt DIE Dt =T 0= 14H e FHLICEH Eolo| D= |7t
HEoI AL 1 o] REAM= JHLICH =2 SH&=&0l2
Bt AFO| TESCHE AS 18, LT =2 9
o 7tZAo| otEE Y, 5%=
2

i rjr rjr

U720 2 JXE =
FeEol A H &89 4
= CH7|X L E0| BF Abetg
o B#& 0| 835}ULt
THofH| S 22|82 X[EHo 2 IEiH| HE2 9-10%E =2 |RXIsiRtD It el H|-g2| Z7t
7t Ol &l K| Q47| W20l 37 = HS O|8stRLt.

=8 FIHY 450 =

153 =7 EPS 3719 0f| Target PER 14.375 X 83}0{ 52,9002 S EF7}E LHE5IRACE 58 12
Y Bt 71E 38,6002 UM FI}o] H|sH 37%2| &4S0{20| ExfstEE, BUYL|ZHS HIAlStL}.
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Vl. VALUATION
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20194 AS BS Cs
ZBH (2 - 7l 230 750 750
ADR (tf9] : Heh 350,000 130,000 200,000
ZHL 0|2 E 90% 20.7 202.5 135
B2 0|2 E 80% 73.6 360 240
B2 0|28 70% 80.5 52.5 210
oA 174.8 615 585
Oj =8 (tel - HE) 22,330,700 29,181,750 42,705,000
Adolofo] (el - HE) 11,165,350 14,590,875 21,352,500
N ) 47,108,725
Cs UX= (Thel - HE) 16,995,000
N g ol (2] - HE) 30,113,725
- ROjAlE o[
MEol Xt 18 28 E Ede 7Ee=, MHIEM CiH] A3E 2 ROiEH H|Z0|
11.55 O|RUCE MEtd &4t OfFE2 WHIME DHIC| AZE S HLHIHERS ‘MY IHEA x 15522 ALt
SIRUCE gHtMo=z o= LR X[gt HAEZC] FYO[YFEO| 30% +F=O|Ct SHXZF HELIA  MEQL €
JZo| Zf XIHIEES HQGtD |XH|E0| X2 HO|H, ROAE DiEA0M S HIFZSS XEXSHD U7

=20 Ert FAE SYOIAUES 40%2 7HIRCL

(©9: HY) | ANEO [SOjAg/s ol Hg| MoK BhEY | Aol |HOpAd delojel
20184 91,761,000 1,25 142,167,809 40% 06,867,124
20194 94 217 450 1.55 146,037,047 40% 58414819

_‘]7_
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CE2| Vil &5 YdtiF7|2 SIACE Uth+2A2 Ozt

i OF = AHME 2 F 2
X2E CE TH 42 L0 Akt SIICT.
(€l : B cs Axtz rf5o)
20184 16,500,000 423,077
20194 16,995,000 435,770

OfFZE ApofA| ZBUY ++=2E XSOMV|Z I 7|2 ++22 50%= XSt

3% M|Sot7| 2 SHUL.

H

(9l : Mgl e QIME|E £
20184 5,000,000 1,030,557 12,030,557
20194 5,000,000 7,220,708 12,220,708

3) M2 M4 =l=E0|d
oIxf ME e
0| X0{ XpAto| AHTIX|E HIFSIQICT

IS =l=ED[20Ms F™00|

— od -

2ot U7 SHX|TE SALS| HA| FYOIM KX[Sk=s F2

T

1) Q™ A A0
X&HOI orzte|z, TlasE, Pk 400 712 AFojao] Yo|oe X|&Xoa BIket oot
(THel- A2 2015E 2016E 2017E 2018E 2019E
o= 44494715 46,364,821 48,347,653 50,894,850 53,618,792
- el = 14,680,272 14,853,334 15,018,206 15,184,908 15,353,461
- Do o= 20,561,070 21,448,227 22,373,576 23,782,286 25279692
- "ot 8,243,372 10,063,259 10,955,870 11,927,656 12,985,639
=&t 4112176 4 476,926 4 874,029 5,306,355 5,777,029
ZHO Yl 2F221dl 28,031,670 29209837 30,459,021 32,063,756 33,779,839
ptaRta o] el 12,350,869 12,678,058 13,014,603 13,524,739 14,061,924
2) Mg 84 HHiME SH
2018E 2019E

O =4 234,351,886 | 240,690,266

- 91,761,000 | 94,217,450

-UCi 423,077 435,769

-BOAl =00 | 142,167,809 | 146,037,048

oj =27t 91,719,324 | 94,253,309

oo kel 67,992,418 69,693,353

oo 74,640,144 | 76,743,606

3. EV/EBITDA multiple 7}%

1) Depreciation A&
(1) X A Ao

e T

20131t 2014E2] AFO1RS| AIHSZE J|IELE FudoRirt ChE AH|L A[Z0] 3| S0

N

I7HZto] 0| Hist2 02t oot

0

_‘]8_

[

[=}=] O
sg0| gloos




2) sli?] PEER GROUPS
o

~oIM @i Agjoiad

21 QA= AFOIHQ

multipleg AFESIULCY

_*-I

S AACiSH

4002 ARSI, MO{ZISH SEIo| MXo=Z

2 z8o| JpXg Bt

cs Hof7t 256,000,000,000

MEX] FBIt 252,000,000,000
r:.E 8 7H4 65,520,000,000
cs A=714 190,480,000,000
HHY HE 7H4 656,827,586,207
L7t 2 ==(a) 40
47HdZH| 16,420,689,655

Edli 7t EBITDA multiple

tSIULS.

30| EBITDA

oL O
EV/EBITDA
olXESH (QIEZE[HIE| AEIFESHE|ZE | Average
14.18 16.27 14.54 15
ol SEIAQIS] F2, =LHO| HlsH T[N HMEEES 208|8 HoiRCt & & o) 4 HHNME SHO

S W Jkset Ale] B0l W2 fiES wEsh] Sistc 2 B2 10%el Holg HEsit
FHTLANMN

(THSI:H 3) 2015E 2016E 2017E 2018E 2019E
Ofj = 57,527,236 | 60,044,935 | 62,717,793 | 300,351,732 | 310,196,263
=27t 14,895,538 | 15,260,288 | 15,657,391 | 103,339,599 | 106,039,409
h | 27,773,756 | 29,284,375 | 30,888,090 88,819,183 92,433,656
Hoinlol 14,857,942 | 15,500,272 | 16,172,312 | 108,192,950 | 111,723,199
=829 - 11,200,000 |- 19,000,000 |- 13,437,000 |- 14,930,000 |- 14,930,000
J|EfHH Q| 20l 447 439 467,022 487811 2,336,096 2,412 665
oI A EH =02 4105,381 3,032,707 3,223,122 95,599,046 99,205,864
cH7|=0]|2 3,325,359 |- 3,032,707 2,610,729 77,435,227 80,356,750
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