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Valuation Forecast
FY Sales % chg OoP OPM NP EPS EPS P/E EV/EBITDA ROE P/B
(Wbn) yoy (Wbn) (%) (Wbn) W)  Growth (%) ) () (%) ()
2012 115.9 (36.4) (2.0) .7 7.5 255.0 =] 7.1 N/A 17.8 1.1
2013 85.6 (26.2) (1.3) (1.5) (9.2)  (316.2) HH N/A 280.4 (23.3) 1.0
2014 48.6 (43.2) (3.9) (8.0) (13.0)  (319.3) x| N/A N/A  (30.5) 2.1
2015 53.4 10.0 2.2 4.2 (1.9) (35.8) ESPN| N/A 39.4 (3.6) 2.4
2016F 65.3 22.2 6.2 9.5 5.4 104.3 =H 24.1 25.2 9.6 2.4

Source: Company Data, Leading Research Center
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27| (M AH) 2011 2012 2013 2014 2015 () 2011 2012 2013 2014 2015

SR 65.0 53.5 55.0 37.1 32.7 o &N 182.4 115.9 85.6 48.6 53.4
oA d Rt 3.9 2.9 1.8 0.3 0.3 Bt (Y-Y.%) 0.0 (36.4) (26.2) (43.2) 10.0
o= 2 18.4 22.8 27.6 21.7 17.5 o9 5.1 (2.0) (1.3) (3.9) 2.2
T 22 RpAF 28.8 24.3 20.8 14.6 10.3 Bt (Y-Y.%) 78.1 A A A] XA =4

H| /S AL 78.8 64.9 53.6 51.7 56.2 EBITDA 9.0 (0.2) 0.3 (2.2) 3.7
S XERFAE 6.7 12.8 1.7 9.8 16.9 dAlE (8.7) 4.1 (6.1) (5.0) 2.7)
e 65.8  47.4 406 413 387 =0| X2 (6.0) (3.7) (2.9) (1.3) (0.4)
SR 6.2 4.6 14 0.7 0.6 9ot &0 0.1) 0.8 0.9 0.1) (0.2)

N | 143.8 1184 108.6 88.8 89.0 AegE (1.8) 215 (0.6) (0.6) 0.0

FSEA 90.9 61.9 71.1 325 31.7 MZHEASA 2 (3.6) 21 (7.3) (8.9) (0.4)
Of 4K 2 8.0 11.3 155 12.6 9.8 g71=01d (3.7) 7.5 (9.2) (13.0) (1.9)
RSHO| Rt 799 50.0 511 19.2 214 X|H} 7| A S 7|20 (3.6) 75 (9.2) (13.0) (1.9)

H| RS54 15.9 9.6 5.1 3.8 6.9 St (Y-Y,%) 2 =3 A A4 A A]
H| &S O| R X} 8.7 2.1 2.7 2.4 5.9 NOPLAT 3.7 (1.49) (0.9) (2.8) 1.6

ErHEA 106.8 71.5 76.2 36.3 38.6 (+) Dep 4.0 1.8 1.6 1.7 1.5
s 14.6 14.6 14.6 25.9 25.9 () 2TX2EXL 85 (11.3) (5.4) (9.8) (1.3)
2oz 22.3 22.3 22.3 41.7 41.7 (-) Capex 1.8 3.3 1.0 1.3 11.4
0|20z (6.2) 42 (51) (18.2) (20.3) OpFCF (2.7) 8.4 5.1 7.3 (7.1)
reExy 6.0 5.8 0.7 3.1 3.1 3 Yr CAGR & Margins

MBS (22 (22 (22 0.0 0.0 =X S 7HE(3Yr) 9.2 (700 (22.3) (356) (22.7)

XE2EAH 37.0 46.9 32.4 52.5 50.4 SOIASIHE(3YN) (31.0) n/a n/a n/a n/a

S5IAH 117.9 912 804 702 739 EBITDA Z7H2(3Yr) (21.2) n/a  (68.5) n/a n/a

=Xt = 84.6 49.1 52.0 21.2 27.0 =0|AS7H=(3Yn) nfa  103.0 n/a n/a n/a

ROA (2.5) 57 (81 (13.1) (2.1) FR10|E (%) 2.8 (1.7) (1.5) (8.0) 4.2

ROE (9.3) 178  (233) (30.5)  (3.6) EBITDA O} (%) 5.0 (0.2) 04  (4.6) 6.9

ROIC 3.2 (1.4) (1.2) (3.7) 2.2 =O0|AE (%) (2.0) 6.4 (10.8) (26.7) (3.5)

SIZSEH FREXX| &

A7 A 2011 2012 2013 2014 2015 AL 2011 2012 2013 2014 2015

gdAdea 3.2 (2.1) (3.9) (2.1) 3.6 Per share Data
g71&0/9 (3.7) 7.5 (9.2) (13.0) (1.9) EPS (135) 279 (346) (345) (36)
RHAkadZbH| 4.0 1.8 1.6 1.7 1.5 BPS 1,379 1,757 1,215 1,013 973
2HA2EY (1.6) 1.6 0.3 0.1 1.3 DPS 0 0 0 0 0

HEMHAEL2(F7h 0.1 1.9) (5.8) (1.3) 2.2 Multiples(x,%)
b N EIENE-Y) (1.1) 43 35 6.0 2.4 PER (14.7) 7.1 (3.8) (6.1)  (64.1)
YRS 7HE L) 0.4 3.9 3.8 (2.3) (4.3) PBR 14 11 11 2.1 2.4

Exda (9.6) 215 0.0 0.6 (9.4) EV/ EBITDA 152 (464.9) 2815 (58.1) 39.4
CH7| S RpRpARZE A (2.8) (0.2) 0.2 0.5 0.0 HigsAe 0.0 0.0 0.0 0.0 0.0
SN e P2 0.0 0.0 0.0 0.0 0.0 PCR 5.3 nfa  233.0 33.2 37.9
LY (1.8) (33 (1.0) (1.3) (11.4) PSR 0.3 0.5 0.4 1.6 2.2
FREAUR LA 0.2 0.5 0.3 0.1 0.3 HEHEYE (%)

HEHS 6.4 (19.5) 3.0 0.7 5.7 e Th =3 288.9 152.6 235.0 69.2 76.6
YISt 55 (19.4) 3.0 (322 5.7 Net debt/Equity 228.9 104.8 1605 40.4 53.5
2357t 0.9 0.0 0.0 32.9 0.0 Net debt/EBITDA 935.2 nfa 168123 nfa 7287

g =Sx= 0.0 0.0 0.0 0.0 0.0 FaHE 71.4 86.4 77.4 1140 103.3

dg 3¢ (0.0) 0.2) (0.9) (0.9) (0.0) O| Xt & Hi & 0.8 n/a n/a n/a 5.3

B3 S E(Gross CF) 10.0 0.4) 0.2 2.4 3.1 O| XtH| &/0H & 3.6 3.8 4.0 3.7 1.6

() 2EXNES7HE L) 85 (11.3) (5.4) (9.8) (1.3) P gl

() SHIEX} 1.8 3.3 1.0 1.3 11.4 F5HRHE (%) 91.7 85.3 85.6 87.4 81.1

(+) Rpikogzt 0.2 0.5 0.3 0.1 0.3 G+ FEXFAH (%) 8.3 14.7 14.4 12.6 18.9

Free Cash Flow 0.2) 8.2 4.9 11.0 (6.7) ERA=

(-) 7|EtEX} 0.0 0.0 0.0 0.0 0.0 AL (%) 70.5 52.6 62.4 29.1 35.1

dojda (0.2) 8.2 4.9 11.0 (6.7) KE2| RH2 (%) 29.5 47.4 37.6 70.9 64.9

Source: Company Data, Leading Research Center
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» Compliance Notice

&2 ANEE ot GESANELAE & HEE ZEB0| L0/ JIHE fEE0] 22/ ojALS FEolH HIFet o /29
PEB ZEO/Lf ZHY 0] HEEASE B/

» GAE BOA XYY B SfEBALS XEE 1%0/4 ERo1 QA FEL/Lf

» 2 BIOMNE XY FEFANEYAME HE LY HAY Sj52Ate RASHE 2R QA e/,

" BAE BN XYY JIF Sf5E/ALSf BHEI0] S 2B O/siEA ) SIS L/

» B AEE J[EEXf EE K 3N AFHEO| HEE AP O] ZEL/Cf

» BAE X 6 7Y E7F SYEEAIS RIS A HHGRE B AHY Ol ZEL/L

= 2 XNEE 0o FXo) FEAE EFHCE HYLIon HEE JEL BAITf MEE Pt A2 X FEE J/BIQE Bt ZH0/L}
Yo/} GTHEES BEE + YSL/C) AGEE EXA A BIEL M elof HEZEFE ofAI7] HfAfL, O/iEt F-R0jE £
Az FEAZE0) st BE XMALHo) SENEZE AEE + A=t/

» 2 XES BE HEAL A Qlon FHEM, HE A HEE + L.
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