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BEST_FPERIOD_OVER

Ticker Company Name CHG_PCT_50OHG _PCT_ICHG_PCT_CHG_PCT_:

(3M) Xeob X0 ¢ X B ¢

S &P 500 SPX INDEX 8.5 21.8 23.3 45.3
S5MEDA INDEX 15.5 34.7 50.0 107.9

S5TELS INDEX 12.1 15.8 21.5 58.8

S5STEL INDEX (12.2) (0.1) (14.5) (36.3

S5DIST INDEX 11.5 30.8 23.7 91.3

S5FDBT INDEX Y 11.5 21.3 17.8 60.0

s5phar index 12.2 22.8 30.6 57.2

S5TECH INDEX = (0.6) (0.2) (6.0) 22.7

S5CFIN INDEX 13.2 22.2 24.6 81.1

s5chem index 7.0 23.8 24.9 66.0

s5edsv index 9.7 6.9 (39.2) (65.5]

sbapac index Y 12.8 16.6 8.7 77.0

s5insu index 13.5 31.9 36.3 42.5

s5inss index Y 10.7 33.3 46.4 81.1

us cmcsa us equityComcast 7.4 22.4 50.0 155.3
twc us equity TWC 13.8 9.9 29.0 132.1

dtv us equity DIRECTV 28.3 33.5 37.2 90.9

dish us equity DISH NETWORK 5.4 17.2 30.5 104.5

KOREA 037560 KS EQL ¢ w 17.9 13.2 n/a n/a
053210 KS EQL 23.3 26.7 104.6 n/a

126560 KS EQL X G 0 7.0 27.1 74.9 n/a

: Bloomberg,
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Valuation
2013E 2014E

(Us$ ) PER PBR | EV/EBITDAl ROE(%)| PER PBR | EV/EBITDA ROE(%)

Apple 442.6 12.3 35 5.7 29.8 11.3 3.0 53 30.0

Google 282.2 20.2 3.4 11.4 17.3 17.1 2.9 9.6 17.4

AT&T 179.7 13.8 2.1 6.1 15.5 12.7 2.1 5.9 16.3

Verizon 135.6 17.2 3.5 57 18.9 13.6 4.3 5.3 39.6

Walt Disney 108.7 19.4 2.7 10.8 15.0 16.7 2.6 9.7 16.1

Comcast 109.7 18.0 2.2 7.4 12.9 15.6 2.1 7.0 13.6

:09 26 Bloomberg,

: Bloomberg,
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A X:2011s 0.9 #h, 2012s 2.1 #, 2013= 3.1 th
A X :2011ls 0.93 1h, 2012 1.5 th, 2013= 1.6 #1
€ Cs 9 :2011s 39%, 2012 53%, 2013s 47%
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10Q0920Q0930Q0940Q0910Q1020Q1(030Q1040Q1010Q1120Q113011401110Q1220Q1230Q12401210Q1320Q1383Q1340Q1]
— 12111132226 |2.7] 8.1|12.1112.417.0l24.14 37.0] 44.0f 50.0| 55.0] 65.01] 70.0 73.0] 78.0 85.0
38| 53| 70| 8.7 8.8]10.1] 14.1] 16.2] 18.7 20.3|17.14 37.0l 37.0 35.1] 26.0| 48.01 37.4] 30.0 33.0 55.0

Source : Gartner, Shinhan Investment Corp
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() 2000 2010 2011| 2012] 20137 Yoy . e . .
1| »| | 18| 30| 7%
sa| 64| 07| 134 183| 37%
46| 72| 17| 7| 10| 4w
s6| 86| 97| 1e| 10| 2%
7| 18| 34| 55| 85| 6%
/ 2| 19| 30| 40| 57| a%
7 13| 20| 3| 45| ww
172| 20| 43| 60| 1000| 47%
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20132 20 LG at Ts 44 /A AL &a51% nA
&y bis 4l A
(%) 1Q11| 2Q11| 3Q11| 4Q11| 1Q12| 2Q12| 3Q12| 4Q12| 1Q13| 20Q13
124 158 | 209 | 232 27/6| 29.7| 321| 311| 3038 31.7
169 | 182| 150| 236| 225| 188| 143| 209| 182 14.2
LG 4.1 4.6 4.0 3.6 3.4 3.8 4.1 3.9 4.8 5.1
0.2 0.1 0.3 0.7 1.7 2.8 4.1 3.8 3.6 4.7
ZTE 0.9 1.9 2.5 3.2 3.1 4.1 4.5 4.0 3.8 4.3
2.5 2.5 3.9 4.0 3.6 3.9 45 4.2 4.4 4.2
3.7 3.6 4.8 44 3.7 3.5 3.9 3.4 3.7 4.0
Source : Gartner, Shinhan Investment Corp
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2013= 20 n 2 #0 G nmX1iSdo 0006 sy b Ts 41 AB0%0 A1 aeey
2013= 40 n LG a1 G2¢ 0006 sy T W4 A tht o @
DO SV b Ps dd 4
(%) 1Q11 20Q11 3011 40Q11 1Q12 2Q12 3012 4Q12 1Q13 2Q13
26.8 25.1 21.3 41.6 36.1 35.5 33.6 43.0 37.2 34.3
U E® o 10.1 15.0 19.9 18.4 26.2 21.8 25.2 26.4 24.9 30.5
LG&-= 9.9 9.7 6.8 8.2 7.3 8.4 7.7 5.5 10.8 9.4
HTC 19.4 20.0 21.8 10.3 8.5 9.5 6.4 3.8 3.2 4.5
ZTE 0.4 0.2 1.4 1.8 3.7 5.1 4.1 4.8 4.3
P TA 9.0 8.6 8.7 6.2 7.8 8.4 7.2 4.8 4.4 34
Source : Gartner, Shinhan Investment Corp
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TO &Y bis 4l A

(%) 1Q11 2011 3011 4Q11 1Q12 2Q12 3012 4Q12 1Q13 2013
U E® o 13.3 15.1 21.1 23.8 31.8 32.5 35.5 41.7 43.4 40.2
LG o 3.4 6.1 9.7 5.2 6.9 9.3 10.0 10.2 11.9 17.8

4.5 7.7 6.8 8.3 8.6 9.2 4.2 6.3 8.5 1.7
A @ 24.9 32.5 15.3 13.9 9.9 11.6 7.0 6.8 5.6 6.2
wi| | = 34.9 22.8 27.1 28.9 19.7 15.5 16.1 10.9 9.3 6.0
b TA 4.6 4.7 5.6 4.0 7.4 7.1 7.4 6.2 6.1 4.9

Source : Gartner, Shinhan Investment Corp
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22C° &y AX
(%) 1Q11 20Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
U E® o 15.7 18.8 27.0 28.4 33.0 40.2 45.8 41.7 43.3 42 .4
18.7 20.1 19.4 27.2 25.7 22.1 17.1 24.7 22.8 20.4
Ly 4.9 54 6.9 6.3 6.3 54 6.5 6.0 6.5 8.3
LG&- 2.1 2.7 2.8 2.0 1.5 2.3 3.7 4.9 6.8 7.0
A & 30.3 20.5 9.9 9.5 8.6 7.7 6.5 5.9 51 5.3
HTC 11.1 13.3 11.8 8.0 7.2 7.9 6.3 4.6 3.9 4.9
wil | = 14.6 14.3 15.0 11.6 10.9 7.5 6.8 5.1 4.8 4.2
Source : Gartner, Shinhan Investment Corp
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(%) 1011 |20Q11 |3Q11 |4Q11 |1Q12 |2Q12 |3Q12 |4Q12 |1Q13 |2Q13

Samsung 10.0| 146| 192| 247| 206| 17.7| 165| 159 17.7| 186
Lenovo 1.2 0.9 1.7 3.6 73| 11.1| 146| 136| 102 129
Yulong 6.8 5.2 3.5 3.4 5.4 8.5 9.7| 100 9.8 9.4
Huawei 7.5 73| 110| 125| 104 88| 105 94| 101 8.2
ZTE 3.0 5.3 84| 11.0 8.1 8.7 8.5 8.2 7.4 7.8
Apple 99| 133| 104 75| 170| 123 8.0 8.7 9.7 7.3

Source : Gartner, Shinhan Investment Corp
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K a

- KYOTVX =4 AN WPWe 101

¢Ad Kk TMT AT~ o . ,82ZCLGA Kk o 01 A
€84 QLCDTV AX X

(hr b) 2Q11 2Q12 2Q13 YoY (%)
s C 8.0 8.4 7.6 (9.4)
AT A& 7.3 7.1 5.7 (19.2)
o) 5.8 1.3 1.2 (8.6)
N 8.7 9.6 12.4 29.5
N> C 4.6 5.2 5.6 8.6
e T A 3.1 4.1 3.8 (5.6)
OAD 4.6 5.5 6.0 10.0
Nel @ = A 2.7 3.2 3.5 9.1
C T L 44.8 44.3 45.9 3.7

a E:DisplaySearch ,
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20142 UHDTWW 0 A  tho

LCDTVA =~ |

(US$M) | 1011 | 2011 | 3Q11 | 4Q11 | 1Q12 | 2Q12 | 3Q12 | 4Q12 | 1Q13 | 2013 | Yov

U E® = 4,923| 5,294| 6,038 8,483| 5670 6,380| 6,344| 8,058| 5,334| 5,230 -18.0%

LG&- 2990 3,079 3,074 3,997| 2962 3,386| 3527 4,566| 3,212( 3,281 -3.1%
iy 2885| 3,193| 3,023| 3,602| 2167 2,169 1957 2,138| 1,114| 1,789 -17.5%
TCL 863 989 | 1,185| 1,276| 1,092 924 | 1,440| 1536 1,288 1,123 21.6%

: DisplaySearch,
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2013= LCD TV | 180%0 &2 4Yi o4d U 4 1A
LCDTVE GUb 4
(US$) 1Q11 2011 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 YoY
42" TV 647 654 616 540 549 607 571 546 522 489 -19.4%
46" TV 980 1,058 1,010 965 987 1,081 976 805 752 754 -30.3%
55" TV 1,586 1,660 1,508 1,431 1,504 1,614 1,510 1,281 1,207 1,170 -27.5%
60" TV 2,037 1,991 1,844 1,802 1,643 1,838 1,658 1,272 1,321 1,357 -26.2%
70" TV 2,749 2,805 2,894 2,586 2,140 2,395 2,488 2,313 1,903 1,863 -22.2%
: DisplaySearch,
27/ D& z Mo QU2 8L
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$3,000 1 = 1 A A Magic Price

2005 & 2o 0 Y4 0O9 LCD TW $3,000Y Ck ->= 1 A
UHD TW $3,000Y G3k! i UHD TViA Ao G

40/ 420 kG YUYWt # 3

()

6.0 - - 4,000
45 - L 3,000
3.0 - L 2,000
1.5 - ~— } 1,000
0.0 — o)

1Q05 |2Q05 |3Q05 |4Q05 |1Q06 |20Q06 |3Q06 |40Q06 [10Q07 |2Q07 |30Q07 |4Q07

@H ] 0.0 0.0 0.1 04 05 0.9 1.2 2.4 2.1 25 33 51

— S D @H 3,594 | 3,616 | 3,212 |3,047 |2,850 | 2,463 | 2,028 |1,565 |1,493 |1,451 |1,312 |1,176

GE: €aE,P XN @
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AT 'HNHK:2013= UHDt 1j 4, 20152 8K UHDf 4 3

%9 O On

X M™pxXEP “ETY)

SD 720x480
HD 1280x720
FHD 1920x1080
UHD 3840x2160
8K UHD 7680x2160

a E: DisplaySearch
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Smart
Phone

Tablet PC

Tablet PC

LCD
Monitor

LCD TV

34/ D& z /Yo

Application <50 PPI

50 PPI 100 PPI 150 PPI 200 PPI 250 PP1 300 PPI >400 PPI
3.5r1 3.5”’ 4]'!' l4..5”'
480%320 300x480 1136x64 920x1080
{165 PPI) (267 PPI) (326 PPI 490 PPI)
7" B00x480 7" 7he.9” 7"/8.9" 7"/8.9"
(133 PPI) 1024%600 1280x800 920x1200 | 1920x1200
{170 PPI) (216/170 (323/254 (323/254
PPI) PPI) PPI)
9.7" 9.7" 9.7"
1024768 N 2048x1536 ) 2560x1920
(132 PPI) ¥ | (264 PPT) {330 PPI)
10.1" 10.1" 10.1" 10.1"
1024600 1280%800 1920%1200 2560x%1600
(118 PPI) {149 PPI) {224 PPI) I=>- (298 PPI)
1366x768 10.6" FHD
{155 PPI) (208 PPI)
14.0" 14.0" 13.3"
1366x768 1600x900 2560x1600
(112 PPI) {131 PPI) (227 PPI)
15.6" 15.6" 15.6"
1366x768 1920x1030 | 28280x1800
{100 PPI) {141 PPI) {221 PPI)
18.5" 21.5" 27" 23"
1366x7658 1920x1080 840x2160 | 4096x2160
(85 PPI) (102 PPI) (163 PPI) (201 PPI)
60" 60"/50" 40" 32"
1920x1080 | 3840x2160 | 33840x2160 3840%2160
(37 PPI) =$y(73/88 PPI) | (110 PPI) (137 PPI)
O uerI 8=




UHD TVA 4O J0 1

AUHD AFHDio xAi 9Y4Q: YATFM 41 nhO0OYk 24 An4d 41 A k YA DriverlIC

MLED CH% U4 1

550 FHD vs. UWHD LED TV \

Specification

55” FHD 120Hz Edge

55” UHD(4Kx2K) 120Hz Edge

LED Structure

2 side 2 bar

Top & Bottom 4 bar

LED 7030 pkg (2-chip) / 156 ea. 7030 pkg (2-chip) / 244 each
Microlens Reflective Polarizer (DBEF)
Optical Sheet Prism Prism
Diffuser Diffuser
BLU material Total Cost $£110.2 $147.6
~cost Light Source $36.1 +56.4
(Estimated with
Q4’12 average unit Optical Film $37.0 $54.1
price of each
components) Bezel & Frame $37.0 $37.0

a E: DisplaySearch |,
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1

AUHD AFHDfo xAi D7Y4Q:

YA TFY

550 FHD

1 Ak YA DriveriCM e 9 U4 T Con

VsS. wiD LED TV

1

---

D-IC, w
D-IC" -
T-Con .
T-Con " ~

$3

$1

+200%
$7~9 +230%
1 0%
$8 +700%

a E: DisplaySearch |,

36/ D% 7z IYo



UHD TVn

4O J0U

1

7
LED ~ :90J'Ag ,LGAU
Timing Controller ~ A A% &
DriverIC™ X £6
UHD TVs  ~
2013E 2014E
(US$ )| PER PBR |EV/EBITDA ROE(%)| PER PBR |EV/EBITDA ROE(%)
2.1 38.3 3.6 20.2 9.6 26.9 3.2 15.8 12.4
LG 1.6 37.1 1.4 5.7 3.7 13.4 1.3 4.9 10.4
0.3 11.8 1.3 5.2 114 7.6 1.2 4.9 12.7
0.1 6.7 1.2 4.0 20.4 5.5 1.0 3.3 20.7
0.1 7.0 N/A N/A N/A N/A N/A N/A N/A
0.1 11.3 N/A N/A N/A N/A N/A N/A N/A
a E: Bloomberg ,
37/D& 2z Mo QU2 8L
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2013= 20 n LCDTV 1 |

1 YALCD TV} |
YOLCD TV} |

3

41 HYyY AV %

N aAr

b is JIOK 1)

(%) T L C. AT & N X3 C e T A& O®AD |XNel/ @ =4
U Es s 25.2 32.6 38.8 7.0 27.3 34.3 30.1 41.6
L G o 15.8 11.8 17.3 2.4 31.2 33.7 22.5 28.5
Py 8.6 7.2 10.0 6.3 13.7 2.2 13.0 9.8
TCL 5.4 0.2 2.3 15.7 1.6 0.2 2.6 2.0

+na 4.8 1.5 0.3 14.2 0.8 0.2 1.0 2.7
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A k™ ¢d kYot T AnAL At Ts 41 1A
€8 QLCDTVH {5 4
(%) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
175 17.6 18.4 20.6 20.1 204 184 21.0 204 20.2
LG 13.0 12.7 11.0 11.8 135 135 12.7 13.0 14.6 14.7
10.1 11.0 9.6 9.3 85 8.1 6.8 6.5 50 6.8
TCL 4.4 4.7 52 50 5.6 50 6.7 58 7.3 6.1
4.8 4.3 4.4 45 49 45 4.7 4.7 50 51
33 3.0 38 3.7 3.4 35 4.7 4.4 4.7 4.6
TPV 1.0 1.0 11 0.7 1.1 53 4.5 45 39 4.3
51 7.0 6.7 59 50 55 53 4.5 4.1 4.5

: DisplaySearch,
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420 LED UbBVIas 1IN $28979 1 124 $2304 204% U o &

420 LED Uy A

(USS$)
340 -
320 -
300 -

280 -

260 -

240 -

220 -

200

06/11 09/11 12/11 03/12 06/12 09/12 12/12 03/13 06/13 09/13F 12/13F
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- kTVvs 10 41ath LCD " A " IOf

-’
2013= 8N LGD1 2 # A#h LCD " A "~ /o wii WLW19.7%, 28.29%40
MY#Zene41a8A ~ 4 EICA:;Wn -=na A Udp\M o 0
(US$ M) 20124 20131
1n 2n 3n 4 n 5n 6 n 7n 8 n 9 n 10n|11nf1l2n|1ln 2n 3n 4 n 5n 6 n 7N 8 n YoY
LGD 1,465 | 1,547 | 1,687 | 1,797 | 1,839 | 1,681 | 1,816 | 2,019 | 2,096 | 2,133 | 2,026 | 2,164 | 1,507 | 1,618 | 1,909 | 1,686 | 1,712 | 1,598 | 1,576 | 1,621 |-19.7%
U'E 1,652 | 1,712 | 2,129 | 1,646 | 1,694 | 1,654 | 1,667 | 1,662 | 1,596 | 1,567 | 1,613 | 1,393 | 1,354 | 1,240 | 1,315 | 1,219 | 1,231 | 1,226 | 1,107 | 1,193 |-28.2%
AUO 644 836 948 946 928 996 921 | 1,067 | 1,115 | 1,015 | 1,055 | 1,015 904 874 | 1,192 | 1,153 | 1,185 | 1,119 912 | 1,134 | 6.3%
Innolux 703 912 | 1,131 976 | 1,033 992 | 1,081 | 1,198 | 1,202 | 1,108 | 1,136 | 1,194 981 866 | 1,351 | 1,050 | 1,104 910 866 889 [-25.8%
% 395 405 308 346 413 448 504 425 544 557 493 447 402 343 362 360 486 515 449 420 | -1.1%
BOE 93 136 155 156 170 177 190 220 202 283 283 284 243 260 228 233 257 273 251 240 9.1%
ChinaStar 19 19 39 56 53 65 90 132 170 224 240 238 198 182 228 220 196 205 202 205 | 55.3%

41/ D& z Mo O3 8EX



CX :12a +6%, 138 - 5%, 14s +5%

-
( / 1Q11 2Q11 30Q11 4Q11| 1Q12 2Q12 3Q12 4Q12| 1Q13 2Q13 3Q13 4Q13| 1Q14 2Q14 3Ql1l4 4Q14

Gen6 LGD P6 180 180 180 180 180 180 180 180 100 100 100 100 100 100 100 100
P6-1 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70 70

AUO L6A 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150

L6B (QDI) 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135

CMI G6 Fab 210 210 210 210 210 210 210 210 210 210 210 210 210 210 210 210

G6 (Innolux) 105 105 105 105 105 105 105 105 105 105 105 105 105 105 105 105

CPT L2 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90

IPS-Alpa 90 90 90 90 0 0 0 0 0 0 0 0 0 0 0 0

Sharp Kameyamal 0 0 0 0 [0} 0 0 (0] 0 0 0 0 0 0 0 0

BOE Hefei 50 80 90 90 90 90 90 90 90 90 90 90 90 90 90 90

CEC Panda 0 0 20 50 75 83 83 83 83 83 83 83 83 83 83 83

Gen7 SEC L7-1 145 145 145 145 145 145 145 145 100 100 100 100 100 100 100 100
L7-2 175 175 175 175 175 175 175 175 175 175 175 175 175 175 175 175

Gen7.5 LGD P7 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
AUO L7A 75 75 75 75 75 75 75 75 75 75 75 75 75 75 75 75

L7B 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60 60

CMI G7.5 Fab 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115

Gen8 SEC L8-1 Phl 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80
L8-1 Ph2 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115 115

L8-2-1 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90 90

L8-2-2 40 60 90 90 90 90 90 90 90 90 90 90 90 90 90 90

30 30 30 30

LGD P81 120 120 120 120 120 120 120 120 120 120 80 80 80 80 80 80

P8-2 120 120 125 130 150 150 150 150 150 150 150 150 150 150 150 150

P8-3 (] 10 40 70 70 80 80 80 80 80 80 80 80 80 80 80

P9-8 0 0 0 ] 0 20 50 60 65 65 65 65 65 65 65 65

0 0 30 30

AUO L8A 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50

L8B 5 20 30 30 30 30 30 30 30 30 30 30 30 30 30 30

CMI G8.0 Fab 30 40 50 50 50 50 50 50 50 50 50 50 50 50 50 50

Sharp Kameyama?2 94 94 94 60 50 30 0 (0] 0 0 (0] 0 0 (0] 0 0

Panasonic 45 60 70 70 70 70 70 70 40 40 40 40 40 40 40 40

BOE B4 ] 0 5 35 60 75 90 90 90 90 90 90 90 90 90 90

0 0 30 60

CSOT China Star 0 0 0 15 30 60 80 105 120 120 120 120 120 120 120 120

Genl0 Sharp Sakai 72 72 72 72 72 72 72 72 72 72 72 72 72 72 72 72
Input K / ) 33,829 35,234 37,134 38,142 |38,426 39,400 39,978 40,555 |39,169 39,169 38,509 38,509 |39,004 39,004 39,994 40,489
QoQ 24% 4.2% 54% 2.7%| 0.7% 2.5% 1.5% 1.4%| -3.4% 0.0% -1.7% 0.0% 1.3% 0.0% 2.5% 1.2%
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.
A2014s 1D nLCDTVe 1040 nth 30% U o 8 Ao DJ o n
Aetd, HnlCD "~ ACKCt+M%hx:,20fUHDTV= 1 Ya~ 1Ji-o &
i LCD " o %o & J
(K rf) (%)
50,0004 H ' 30
H | o5
40,000 - — H '
20
30,000 - 15
20,000 - - 10
- . . - - B = e = - . - e - - - I —l — e - B _5___
10,000 -
0
O = T T T T T T T T T T T T T T T (5)
1Q11 30Q11 1Q12 3Q12 1Q13 3Q13F 1Q14F 3Ql14F

a E: DisplaySearch, P XA @
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2014w

K ACKC+ Uu 2%

~

Ke ON K LCD " Adz nd aYth aX
Ke 04 3904 A4 AR &k ACKCt %
BOEOTZ O 4
(USD M) 2010 2011 2012F 30% -
1,183 1,967 3,807
(338) (555) (401) 20%
-28.6% -28.2% -10.5%
EBITDA (79) (105) 386 10%
EBITDA -6.7% -5.3% 10.1%
Capex (2,086) (2,837) (1,370) 0%

& E: DisplaySearch, ® XN @
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20132 7A th LCD "+ {3 4
26.4%
20.9%
' 16.7%  16.4%
| 7.0%
I S1%  46%
LGD AUO  Innolux BOE Chinasta
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20132 YO 2#ZD& z A0 NUay AOLED#hP Y LCDA th4 | OOLED CapaN 4 Y A
2zD#& z /9A3D #HMOLED aGAe A M o A

AMOLED-
( : , )| 1012 | 2012 | 3012 4Q12 1Q13 | 2Q13 | 3Q13 | 40Q13 | 1Q14 | 2Q14 3Q14 4Q14
45 Al 51 51 51 51 51 51 51 51 51 51 51 51
5.5 A2 Phl 24 24 24 24 24 24 24 24 24 24 24 24
Ph2 24 32 32 32 32 32 32 32 32 32 32 32
Flex 16 24 32 32 32 32 32 32 32
A2E 24 24 24 24 24 24
8 V1 8 8 8 8 8 8 16 16 16 16 16 16
Rigid 40,447 | 45,472 | 45,472 45,472 | 45,472 | 45,472 | 60,545 | 60,545 | 60,545 | 60,545 | 60,545 | 60,545
Flexible - - - 6,283 | 9,425 | 12,566 | 12,566 | 12,566 | 12,566 | 12,566 | 12,566 | 12,566
183,145 259,158 292,446
44,000 | 50,000 | 55,000 62,000 | 68,000 | 75,000 | 85,000 | 92,000 | 95,000 [ 100,000 | 105,000 | 110,000
211,000 320,000 410,000
33,000 | 37,500 | 41,250 49,600 | 54,400 | 60,000 | 68,000 | 73,600 | 76,000 | 80,000 | 84,000| 88,000
161,350 256,000 328,000

a E:DisplaySearch, P XA &
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OLEDY\

2zZCLGhi A WO~ MAn vOJd Adod nd o0 OLED ho OLED a 3 a
OLED TV UHD TVh v Y th Yo | MI GO 3~4 s 1 th do (O
[ nO%3 Y0OLED € J
OLED=
AMOLED
00593( AMOLED
LG 03422 AMOLED
LG 066570 AMOLED
001300 AMOLED
LG 05191( AMOLED
077360 AMOLED
CcS 15991( AMOLED
056190 AMOLED
AP 05462 LTPS  , AMOLED
040910 AMOLED
IPS 03053( AMOLED
123100 AMOLED
14100( AMOLED
083930 Oxide , AMOLED
LIG 07995( AMOLED
aE: P XA &
461 D& 7 4o PI=E 8



Peer Valuation

>
Display \ 'l
Display Valuation
2013E 2014E
(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

LGD 9.4 13.2 0.9 2.0 6.9 9.7 0.8 2.0 8.9

Sharp 4.6 N/A 3.0 7.3 (1.2) 18.6 2.9 6.9 37.0

Innolux 4.6 9.1 0.6 3.1 7.6 7.9 0.6 3.4 8.4

AUO 3.8 15.9 0.7 3.3 2.9 10.1 0.6 3.3 5.4

Hannstar 1.2 4.3 1.0 N/A N/A N/A N/A N/A N/A

CPT 0.4 N/A N/A N/A N/A N/A N/A N/A N/A

:09 25 Bloomberg,
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0o W: Peer Valuation

AMOLEDV\ 'l
AMOLED Valuation
2013E 2014E
( ) PER PBR | EV/EBITDA ROE(%)| PER PBR | EV/IEBITDA ROE(%)

897.7 9.3 1.7 6.1 21.0 7.5 15 5.0 22.0

709.8 10.9 2.3 11.8 23.1 8.0 1.8 8.3 24.8

we 'Y 483.3 19.1 1.7 10.1 10.0 7.8 1.4 54 24.8

m 8 249.1 11.5 2.1 6.0 27.4 9.8 1.6 4.9 25.7
190.9 N/A N/A N/A N/A N/A N/A N/A N/A

170.4 N/A N/A N/A N/A N/A N/A N/A N/A

154.7 N/A N/A N/A N/A N/A N/A N/A N/A

138.2 N/A N/A N/A N/A N/A N/A N/A N/A

81.1 N/A N/A N/A N/A N/A N/A N/A N/A

:09 25 Bloomberg,
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w: Peer Valuation

>
h N
Handset/TV/Appliance Valuation
2013E 2014E
(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

Apple 442.6 12.4 3.6 5.7 29.8 11.4 3.1 54 30.0

SEC 181.6 6.9 15 3.1 23.3 6.3 1.2 2.9 20.7

Panasonic 223 325 1.6 51 5.5 23.1 15 4.9 6.9

Sony 20.3 41.3 0.9 4.6 25 25.0 0.9 4.3 4.4

Nokia 14.5 223.4 24 12.7 (2.7) 30.0 2.3 8.1 7.7

LGE 10.7 17.1 1.0 6.3 5.8 9.3 0.9 54 9.8

Whirlpool 10.2 14.8 24 7.4 17.5 12.3 2.1 6.3 17.7

Electrolux 8.2 15.8 2.9 8.0 17.5 11.6 2.6 6.6 22.3

Blackberry 5.3 N/A 0.5 24 (7.7) N/A 0.5 3.2 (10.9)

Sharp 4.6 N/A 3.0 7.3 (1.2) 18.6 2.9 6.9 37.0

HTC 4.5 84.3 15 27.6 2.2 19.4 1.4 16.7 1.9

:09 25 Bloomberg,
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w: Peer Valuation

2 o Nl
2 Valuation
2013E 2014E
(US$ ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)
Panasonic 223 325 1.6 51 5.5 23.1 15 4.9 6.9
LG Chem 17.2 14.2 1.9 7.6 13.7 12.0 1.7 6.6 14.2
BYD 11.0 71.4 2.8 18.6 3.9 46.4 2.6 16.1 5.8
SDI 6.9 16.5 11 15.6 6.8 12.3 1.0 11.8 8.6
GS Yuasa 2.0 21.4 1.8 11.5 8.4 16.3 1.7 9.7 11.0
:09 25 Bloomberg,
50/ D& 7z /Yo oueras




Peer Valuation

-’
LG O &V 0 Nl
LG
2013E 2014E
( ) PER PBR EV/EBITDA ROE(%) PER PBR EV/EBITDA ROE(%)

LG 10,484.0 13.2 0.9 2.0 6.9 9.7 0.8 2.0 8.9

LG 1,700.4 35.6 1.3 5.6 3.8 12.6 1.2 4.8 10.2

212.6 7.1 1.1 3.3 16.6 5.3 0.9 25 19.0

180.2 10.4 1.7 4.1 17.2 5.2 1.3 2.9 26.5

179.8 6.1 N/A N/A N/A N/A N/A N/A N/A

170.0 N/A N/A N/A N/A N/A N/A N/A N/A

164.9 8.9 N/A N/A N/A N/A N/A N/A N/A

148.4 N/A N/A N/A N/A N/A N/A N/A N/A

142.0 7.2 1.1 9.0 11.7 4.4 0.9 5.5 21.3

45.2 N/A N/A N/A N/A N/A N/A N/A N/A

44.8 N/A N/A N/A N/A N/A N/A N/A N/A

:09 25 Bloomberg
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LGD & z 4(034220); aAw(As )/l Y: 38,000 A

>
ﬁ O |7| - /1 =| ¢ 0
A0 nA 490 7 # s
A30n~ Ps Ca\N~ 1 4/74286%QoQ Y 4,710 A M %
A4dbnTV "4UYd UYIpK eMY#zo o414l AX YN~ 441422%QoQ Y 4,810
NV %
’I Y3800 AN, aAdinAsLD
Awen9la k 4:1 A" ~ 4 C Ca2014FPBR 11 350007 %t Yu o &
ADe W nTVE = 130%QoQHOFad0 UM% o, k ACKGCtJAaAW R Y Uo &
Ahx:,20n i3 TV(550, 650 &QUHD TIUNBDOITAVHUT %t o &
120 A Dp A 7 N~ 44 Zo A 4 Al EPS Yyl BPS PER EV/EBITDA PBR ROE AU d
(h. Ay (h. A) (h A) (h A) (A) (%) (A) (n) n) n) (%) (%)
2011 24,291.% (764.0) (1,081.0, (787.9) (2,155) A% 28,271 (11.4) 3.8 0.9 (7.3 225
2012 29,429.7 912.4 458.5 236.3 652 & 28,534 47.6 2.4 1.1 2.3 17.6
2013F 28,555.2 1,469.C 1,075.C 752.5 2,075 2184 30,109 13.1 2.1 0.9 7.1 14.C
2014F 30,038.5 1,485.7 1,302.2 989.7 2,729 315 32,338 9.9 2.0 0.8 8.7 10.8
2015F 32,067.1 1,568.1 1,399.€ 1,063.€ 2,934 7.5 34,772 9.3 1.9 0.8 8.7 7.5

52/ D& z Mo O3 8EX



LGD & z 4(034220); aAw(As )/l Y: 38,000 A
>4
(v 1Q12| 2Q12| 30Q12| 4012| 10Q13| 2Q13| 3Q13| 40Q13| 1014 2Q14| 3Q14| 4Q14| 2011| 2012 2013F| 2014F
6,184 | 6910 | 7593 | 8,743 | 6803 | 6572 7309 7871 | 6575 7,228 | 7950 | 8285| 24291 | 29,430 | 28,555 | 30,039
(211)] 239 297 587 151 366 471 481 195 361 443 482 | (924) 912 | 1469 | 1486
(129)( (112)] 158 319 4 106 299 334 154 246 279 297 | (788) 236 742 977
EBITDA 779 1304 1485| 1814 1269| 1325| 1401| 1474 1205| 1371| 1458| 1492| 2887| 5382 | 5469 | 5526
XTY (34) 35 39 6.7 2.2 5.6 6.4 6.1 3.0 5.0 5.6 58 (3.8) 31 5.1 49
IXTY @0 6| 21| 36| 01| 16| 41| 42| 23| 34| 35 36| (32 08| 26| 33
EBITDA (%) 126 189 196 20.7 18.7 20.2 19.2 18.7 18.3 19.0 18.3 18.0 119 18.3 19.2 184
=Xiii W8089| 8553| 9173 10,062 | 8,182 | 8890 | 9235 9568 | 8,264 | 9226 10,225 | 10,918 | 30,695 | 35,878 | 35876 | 38,633
% QoQ/% YoY (39| 57 72 97| @187 87 39 36| (136) 116| 108 68| 107| 169| (00) 77
ASP/  (US$) 669 701 733 802 770 657 713 748 723 712 720 709 705 730 721 716
% QoQ/% YoY 21 48 46 93 (39 47| 85| 49| (33 (@5 11| @5 (104 35| (12| (08)
Cashcost/  (US$) 585 555 590 635 626 525 576 608 591 577 588 582 626 597 583 585
% QoQ/% YoY 20| (1| 64 170 (14| 162 99 541 (28| (@3] 19| (Ll @6 @n] (@3 03
53/ D& z Mo OUTE8EX




LGD #

z A(034220);

& A(As)/

Y: 38,000 A

7
2013= 20 n wPOM i AT LCDA ~ 44Q12#h 70.2%, 48.3%I0
2013= 30 i1 Ca wPOM I AT LCDA ~C4&D W-nth
LGD & z As A T
1011 | 2Q11| 30Q11| 4Q11| 1Q12| 2Q12| 3Q12| 4Q12 | 1Q13| 2Q13 |4 Qb x
TV 2,240 2,657 2,679 2,704 2,543 2,939 3,162 | 3,468 2,709 [ 2,979 -14.1%
D\ 1,120 1,107 1,083 1,150 1,136 1,020 1,076 | 1,290 1,323 | 1,227 -4.9%
A s 653 720 798 748 812 840 875 807 567 642 -20.3%
VAS 233 609 627 518 271 600 1,009 | 1,371 882 409 -70.2%
o g M 420 443 513 633 649 600 605 [ 1,129 819 584 -48.3%
&\ 4,666 5,536 5,700 5,752 5411 5,998 6,728 | 8,065 6,299 [ 5,841 -27.6%
aE: €GEP XN d
54/ D& 7z Yo QU2 8L



LGD & z A(034220); f 0% & 5 4% D0

>
2011 2012 2013F 2014F 2015F 01V _Q '"R" - ( 2011 2012 2013F 2014F 2015F
251629 244555 246083 246010 248337 1 242913 294297 285552 30,0385  32,067.1
7,858.1 8914.7 8,953.9 8,872.6 89224 w" = (%) r @8)" 2127 @0)" 527 6.8
15180 23387 25285 23700 22742 @4 . w 230813 264248 249019 263001  28,094.1
2,740.1 33343 3.267.7 33003 33663 g4l 1,210.0 3,004.9 3,653.3 37385 3,973.0
23174 2,390.0 2,342.2 2,365.6 24129 g Ad +he (%) F 507 1027 1287 1247 124
17,304.9 15,540.8 15,654.3 15,7284 159113 ac e w 1,974.0 2,092.5 2,184.3 2,252.8 2,404.9
146968 131075 131975 132475 133975 T LI (764.0) 9124 1.469.0 1485.7 1568.1
535.1 4976 5476 5476 5476y = (o) s N 610 11 55
469.7 4773 463.2 487.2 5201 gdde (%) 51) 31 51 49 49
00 00 00 00 00 "5 ng I (316.9) (4538) (394.0) (1835) (1682)
1503L9 14,2153 137946 129765 12,3242 14 (156.0) (1435) 417) (1812) (1659)
9'9;;'3 9'2225 9'12’5'3 8'82’:'3 8'2;:;‘ . s %Q1 4 (176.9) (353.1) (172.3) (22.3) (22.3)
3782..6 4147'.0 4050'.0 3900'.0 3850..0 P4 %l 160 428 200 20 20
‘ ‘ ’ ' ‘ "Ev_ 1 &7 £1 (1,081.0) 4585 1,075.0 1,302.2 1,399.9
865.8 9795 1,1795 13795 L1795 hee 2931) 2922 225 2125 2360
5,120.5 5,009.2 4,662.6 41416 40497 T
23440 20445 18445 13445 1,1445 '_O%°+++ (7879) 2363 7525 %9.7 10639
B ) 13784 1,396.1 1,296.1 1,196.1 11961 - ’-‘cfli%"%“% 00 00 00 00 00
Yy 00 00 00 00 0o |~ 0L (787.9) 236.3 752.5 989.7 1,063.9
"0 101310 102402 108138 11,6245 125005 Y' = (%) sa * 2184 35 75
s 17891 17891 17894 17891 17e01 QFfe (%) (32) 08 26 33 33
cpme 20511 22511 22511 22511 22511 (MHDY)r bt (7712) 2332 7425 9765 10498
. b 00 00 00 00 00 (xPnHYY): e+ (16.7) 31 10.0 132 141
Yy 122 (69.4) (69.4) (69.4) ©4) ¥ .+t (756.7) 96.1 7525 989.7 1,0639
Lhwe, 6,063.4 6,239.0 6,802.6 7,600.2 84711 (RMHYY) N | ¢ (741.4) 941 7365 968.6 1,041.3
PGTTIPS " 1011577  102098"7 1077347 1157007 124418  (XAHYY) N | $4 (15.3) 20 16.0 211 226
XAHYY AT 153 304 404 535 677 EBITDA 2,887.4 53818 5,469.0 5,485.7 5568.1
46173 44559 43559 39559 35559 W' = (%) (37.4) 86.4 16 03 15
) 2,284.4 17983 1517.9 1,260.3 9342 EBI TDA +4e¢ (%) 11.9 183 19.2 183 174




LGD #

z A(034220);

7

K

U a

> 4
01V _ 0O "R" - ( 2011 2012 2013F 2014F 2015F 01V _ O 2011 2012 2013F 2014F 2015F
2 eppd 0k 3,665.9 4,569.7 4,384.2 4,500.6 46783 EPS(::, o4, L) (2,202) 661 2,103 2,766 2,973

oF4 (787.9) 236.3 752.5 989.7 10639 EPS(nH&FH, L) (2,155) 652 2,075 2,729 2,934
T 2ulx 34135 41965 3,850.0 3,850.0 38500 BPS(=pyN , L) 28,314 28,619 30,222 32,487 34,961
TR VAR 2380 2729 150.0 150.0 1500 BPS(RHRT, L) 28,271 28,534 30,109 32,338 34,772
Q ulh(+h 465 (161.5) 0.0 0.0 00 DPS (L) 0 0 500 500 500
suMT1R(FH) 17 (1.5) (1.5) (1.5) 5 PER(::, o4, H) (11.1) 470 12.9 98 9.1
ntl, =0, "7, % i(+4) (16.0) (42.8) (13.6) (136) (136) PER(PnH&+4, H) (11.4) 476 13.1 9.9 9.3
~ds pne 81838 (721.3) (358.5) (479.2) (87590 PBR(=pyN , H) 09 11 09 08 08
(T4+EPS) (162.3) (77.6) (322.5) (312.5) (336.0) PBR(MHAT, H) 0.9 11 0.9 08 08
. r 1136" 868.7" 32787 317.77 3414 EV/ EBI TDA (H) 38 24 21 20 19
moeppd K (34945) (36882  (4,089.3)  (40754)  (4190.2) EV/EBI T (H) (14.5) 142 7.7 74 6.8
T cug¥" (CAPEX) (40631)  (39725)  (39400)  (39000)  (40000) H:ofe (%) 0.0 0.0 18 18 18
T ocugSi 0.6 588 0.0 0.0 00 "YlEe
Ioeugfi(w") (215.3) (285.9) (200.0) (150.0) (1500) EBI TTDA +4e¢ (%) 11.9 183 19.2 183 17.4
souti(w") 123.1 61.2 342 @) 129) s %Ffte (%) 3.1) 31 5.1 49 49
. " 660.2" 45027 165" 13" @73)  ofte (%) 32 08 26 33 33
FCF 1,768.4 (562.0) 942.8 657.6 6939  ROA (%) (32) 1.0 31 40 43
o erpd k (278.2) (48.1) (100.0) (578.9) (5789) ROE (nHO+4, %) (73 23 7.1 8.7 8.7
Voo owr (5T ¥ (105.1)" 61.2)" (100.0)° 400.0)" (4000)  ROIC (%) (7.3) 5.0 85 9.0 9.1
s O ATMT(40) 00 00 0.0 00 00 &I E
H': (178.9) 0.0 0.0 (178.9) (1789) SAx= (%) 1484 13838 1276 1116 985
r 587 1317 00" 00" 00 &V, x= (%) 225 176 14.0 108 75
0 0.0 0.0 4.9 (5.0) 4.9 Cx= (%) 153 254 277 26.8 275
7 L—neqTd TY 0.0 0.0 0.0 0.0 00 #:00H= (H) (5.3) 49 8.1 8.6 101
=ne ' 6.2) 12.7) 0.0 00 00 €E
fxw i (113.0) 820.7 189.9 (158.6) (95.7)  Qeodcp &= ( ) (13.2) (12.0) 7.7 (24.0) 44.7)
oA 1,631.0 15180 2,338.7 25285 23700 =~ sy o ' (M 34.1 292 302 286 272
B 1,518.0 2,338.7 2,5285 2,370.0 22742  RANY o, 0 (W 431 37.7 422 39.9 379
o B Os 8, 1 F o B O- 8, g F e
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H 0 | HYHA o 4o
30nd0DAz 1 40 1G24 4 D -0 @
A 30 n G2y 4 QY. o aN "~ 4 47434% QoQHOF 3,190 A4 aM %
ABNG2 t+: 5.20 FHDy L@DJt,1n, 3¢®0O00mAh tn W
A4 n3Hy hd% A, Kei 0a58 41 9 CxA1 aN"~ 4474187%QoQ Y 3780 A M %
’I U500 AN, aAdinAsdD
A3bngOnth 4 o G1a Y™ 24 3
A 1)2014F PBRO.9 2)4 Z W EIHHIO3)P k UYat T npar aeA, UYAg /1t & W
AM FEYMJAE nt U "4 T2 AU i 0AKJAL £ 3
A1 o &3 91,0000 A %E Yu {~
120 A Dp A C N™ 44 #o 4 Al EPS yl BPS PER EV/EBITDA PBR ROE AD 1
(h. A) (h. A) (h. A) (h A) (A) (%) (A) (n) n) n) (%) (%)
2011 54,256.6 316.1 (462.3) (432.8) (2,859) a8 71,303 (26.0) 10.8 1.0 3.7) 375
2012 50,960.0 1,136.0 524.1 90.8 346 &» 68,872 213.0 7.0 1.1 0.5 35.6
2013F 60,293.7 1,525.8 985.1 669.8 3,495 911.6 72,187 20.9 5.9 1.0 5.0 51.5
2014F 63,208.1 2,031.5 1,926.8 1,406.6 7,366 110.7 79,373 9.9 4.8 0.9 9.8 42.3
2015F 66,900.0 2,462.7 2,305.4 1,659.9 8,696 18.1 87,889 8.4 4.3 0.8 10.4 37.1
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( 1013| 2013 3013 40Q13| 1014| 2014| 3014| 40Q14| 2010| 2011| 2012| 2013 2014 2015
14,101 | 15,232 | 14,834 | 16,126 [ 14,865 | 15,854 | 15,736 | 16,753 | 55,754 | 54,257 | 50,960 | 60,294 63,208 66,900
MC| 3,210 3,123 3,300 3,682 3,665 3,880 3,950 4,155 | 12,975 | 11,693 | 10,077 | 13,314 15,650 18,031
HE| 5,172 5,503 5,475 6,655 5,259 5,491 5,531 6,640 | 23,695 | 23,902 | 23,064 | 22,805 22,921 23,317
HA|l 2,807 3,188 3,113 3,147 2,990 3,109 3,175 3,208 | 10,673 | 11,082 | 11,221 | 12,255 12,482 12,722
AE| 1,231 1,734 1,060 735 1,236 1,545 1,062 736 4,820 4,585 4,299 4,760 4,578 4,691
482 504 544 539 458 481 505 530 3,591 2,995 2,299 2,068 1,973 1,941
0@ 1,199 1,181 1,342 1,369 1,258 1,349 1,514 1,484 5,091 5,604 6,197
350 479 319 378 423 560 521 528 176 379 1,139 1,526 2,031 2,463
Mc| 133 61 34 124 128 156 180 222 | (654)| (276) 59 353 686 948
HE 30 106 112 165 94 121 133 188 145 475 517 413 536 573
HA 102 121 134 107 123 134 143 125 538 319 528 464 524 550
AE 73 171 19 (11) 74 120 15 ) 60 75 185 252 202 206
@) (17) (15) (15) (10) (10) (10) (10) 88| (215) (149 (51) (40) (40)
0@ 17 36 34 8 14 38 60 10 96 123 225
=XTY 2.5 3.1 2.1 2.3 2.8 3.5 3.3 3.1 0.3 0.7 2.2 2.5 3.2 3.7
MC 4.1 2.0 1.0 3.4 3.5 4.0 4.6 5.3 G.0)| (2.4 0.6 2.6 4.4 5.3
HE 0.6 1.9 2.0 2.5 1.8 2.2 2.4 2.8 0.6 2.0 2.2 1.8 2.3 2.5
HA 3.6 3.8 4.3 34 4.1 4.3 4.5 3.9 5.0 2.9 4.7 3.8 4.2 4.3
AE 5.9 9.9 1.8 (1.5) 6.0 7.8 1.4 (1.0) 1.2 1.6 4.3 5.3 4.4 4.4
09 @3 @8 @8 2 e o @9 2.5 7.2 65| (@5 (2.0) 2.1)
0@ 1.4 3.1 2.6 0.6 1.1 2.8 4.0 0.7 1.9 2.2 3.6
58/ D& z /Yo OUTE8EX



LG @ (066570):;

& Aw(As)/

Y: 95,000 A

2013s 1) 5} # ¥

A X A110% YoY Y

1,030y #h i A
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-
01V _Q '"/"-( 2011 2012 2013F 2014F 2015F 01V _ O 'R - ( 2011 2012 2013F 2014F 2015F
"0 32,6585  31457.4 369197 361979 37,3500 d 1 542566  50,960.0 60,2937 632081  66,900.0
Te€s U 157831 145543 177323 162135 165002 w"' = ( %) ¥ @n’ 6.0)" 1837 487 5.8

d . Eeu 23455 18322 22672 2,007.9 17663 d /- w 420576 386529 457323 479402 50,7388
AN 6,752.6 6,519.2 8,474.9 76274 78562 dA4Ll 12,1990 12,3071 145614 152679 16,1612
- oy 49472 4599.4 5,289.3 5,024.9 51756 aANFfe (%) " 25" 242" 242" 242" 242

XTesu 168753 169031 191874 199844 208498 d‘ P W 11,8200 11,1711 130357 132364 13,6985

T °u 7,290.4 75176 102176 107176 112176 .7 £L 316.1 1,136.0 1,525.8 2,03L5 2,462.7

I ooy 1,035.8 10774 11174 11574 11974 w' = (%) 791 259.4 343 331 21.2

sy 6,034.7 5,803.2 53152 5572.1 58976 s %ekfe (%) 0.6 2.2 25 32 37

F %o U 0.0 0.0 0.0 0.0 00 .7 Ni L (778.3) (611.9) (540.7) (104.7) (157.3)

§14_ 195102 18,7532 235825 21,4910  21,020.0 Fl 4 (338.1) (294.3) (262.5) (302.1) (282.2)

TeSA 142145 128159 156015 138381 13,2844 s %Q1 4 (110.7) (363.8) (530.9) (180.9) (280.9)

D\ 16734 1,161.7 1,061.7 761.7 4617 T d ' % ol (329.5) 46.2 252.7 3783 4058

5486.9 5194.8 6,700.0 5,400.0 53000 'E¢_1{ &f L1 (462.3) 524.1 985.1 1,926.8 2,305.4

1,504.8 8833 21833 1,9833 17833 | 4Ex o 335 4332 315.2 520.2 6455

5,295.7 5,937.3 7,981.0 7,652.9 77356 1 O%+4 (432.8) 90.8 669.8 1,406.6 1,659.9

20142 2,054.2 24542 2,854.2 30542 N CI%E 00 00 00 00 00

FSA 22436 2,388.0 3,588.0 2,788.0 26880 ', wLl (432.8) 90.8 669.8 1,406.6 1,659.9

0.0 0.0 0.0 0.0 00 w'= (%) Iy & 6375 1100 180

131482 127042  13337.2 147069 163209 ofe (%) 0.8) 02 11 22 25

904.2 904.2 904.2 904.2 9042  (RAHYY)::, o (469.6) 66.8 636.4 1,336.3 15769

28617 28617 28617 28617 28617  (XMHY YY) o4 36.8 24.0 335 703 830

(44.9) (44.9) (44.9) (44.9) @49 N 4 (642.3) (393.9) 669.8 1,406.6 1,659.9

(326.6) (674.2) (674.2) (674.2) 6742)  (MHYY) N +4 (692.3) (402.6) 684.6 14376 1,696.5

9,4995 94077 100071 113065 128466 (xnHYY)N _ +4 50.0 8.7 (14.8) (31.0) (36.6)

PITIPS " 1289397 1245447 130539" 1435337 158933 EBITDA 15184 24478 33358 39415 4372.7

XAHYY AT 254.3 2498 2833 3536 4366 W' = (%) 36 61.2 36.3 18.2 10.9

Y 74499 6,487.6 9,287.7 8,387.7 79877 EBI TDA +4¢ (%) 28 48 55 6.2 65
* O\ ) 4,928.6 4,526.7 6,868.1 6,220.1 60524 5) s %tf Ll 20124 5 K-1FRS | 1(8AVFE- A 7x)
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01V _ 0 "R ( 2011 2012 2013F 2014F 2015F 01V _O 2011 2012 2013F 2014F 2015F

.f erpd Tk 1,730.1 17514 1,407.5 2,884.0 24447 EPS(:. o4, L) (2,637) 478 3680 7,755 9,155

AL (432.8) 90.8 669.8 1,406.6 16599 EPS(nH a>'+1+, L) (2,859) 346 3,495 7,366 8,696

T °uU U x 896.0 951.2 1,800.0 1,900.0 1,900.0 BPS(=pi K L) 72,709 70,254 73,754 81,328 90,304

eyl x 306.3 360.6 10.0 10.0 10.0 BPS(RAHRT, L) 71,303 68,872 72,187 79,373 87,889

Q ul f( +_H_) 0.0 0.0 0.0 0.0 0.0 DPS (L) 200 200 200 200 200

Sud TR () 154 332 6.9 6.9 69 PER(C:. o4, H) (28.2) 1538 19.9 9.4 8.0

Atl, =1, " %l i(+h 3311 (182.3) (389.1) (514.7) s422) PER(M HQH, H) (26.0) 2130 209 9.9 84

4o pne (1,0506)  (1,494.1) (690.) 752 (5899) PBR(=PN , H) 10 10 10 09 08

(14EPS) (359.2) (493.7) (3152) (5202) 6455 PBR(NHNT, H) 10 11 10 09 08

' r 0me” 24857 250" 5202 s EVIEBITDA (H) 108 70 59 48 43

s e rl (24519)  (1349.7)  (38329)  (23360) (23790 EV ! 1E+5 b 0/( H) 532 12; 1(2)2 z;‘ (7);

T cug¥" (CAPEX) (1,8300)  (14041)  (45000)  (24000)  (2,400.0) ,,ij;E“’ (%) : : : : :

T “Z i 8 740 00 00 0 “EBITToA £ (W) 28 48 55 62 65

Ioeu T f(v) (303.9) (340.1) (50.0) (50.0) 500, e (o) 06 o o 29 e

erti(v) A A A v gy S S

. : : : : °) ROA (%) 13) 03 20 38 45

FCF - 656.4 6067  (2.903.4) 950.8 642 poE (nHokE. %) 1) 05 50 o8 104

o erpl k _L0S (@64 27682 (@69 (B8 oy 06 13 80 o7 109
22822 (806.1) 2,800.1 (900.0) (400.0)

0.0 0.0 0.0 0.0 0.0 1484 1476 1768 146.1 1287

(431) (691 (36.9) (36.9) (36.9) 375 356 515 423 371

T orsa” 88" 00" 00" 0.1 165 143 145 145 133

o 0.0 0.0 972 1295 1295 10 35 42 50 65
"L-neqTd | qur 0.0 0.0 0.0 0.0 0.0

=ne ' 374) (58.6) 00 00 00 158 188 195 169 165

{xw' i 401.3 (5133) 435.0 (259.3) (241.6) 36.4 342 299 29.8 278

R 1,944.2 23455 1,8322 2,267.2 2,007.9 463 475 454 465 422
b 2,3455 18322 2,267.2 2,007.9 17663




2 # SDI (006400);

& A(Ac)/

Y: 250,000 A

ANk J¢CrA@#4 ZMNMEbB O

LTE &

A#£30D4 ALTE Kk G K

y

ADzZT +am

A 20158 EU km 4 Dp

A

7

S

o

i 0LTE®Y
NN XWYsr

4250000 A /4 a% |,
Y n 2014F BPS 180,901 Y PBR 1.4 (2009 =

1

0]
Ni2 o = 1
Y, LTEs y N
U am T 3 4o n

aAten AsD
e PBRI 10%

Hb

*UbA3GH 20 1% ¥
J t 120 44@17 A) G

1) 0+

A 2014 BMWA 4= A €daQam THZ o oCX {0am d2 o o /£ BN -—%Yo O
A2#SDI2 0o DsAed@QYNl D4 90A = 1 ° 9D paJANAdJt al as e A
120 A Dp A 7 N~ 44 Zo A 4 Al EPS Yyl BPS PER EV/EBITDA PBR ROE AU d
(h. A) (h. A) (h. A) (h A) (A) (%) (A) (n) n) n) (%) (%)
2011 5,443.€ 110.0 478.1 351.1 6,736 (10.1 129,687 19.8 11.5 1.0 5.3 0.7,
2012 5,771.2 186.9 2,029.4 1,486.¢ 31,142 362.3 156,291 4.8 11.3 1.0 21.8 1.6
2013F 5,334.C 83.5 653.8 483.8 10,103 (67.6, 165,016 18.4 17.0 1.1 6.3 5.0
2014F 5,739.5 262.9 853.1 622.8 13,020 28.9 180,901 14.3 115 1.0 7.6 (0.4
2015F 6,448.7 449.6 1,099.C 802.2 16,616 27.6 196,138 11.2 8.7 0.9 8.8 (0.4
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