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2011 720.6 5.6 82.9 11.5 58.0 3,180 1,446.7 11.7 5.8 11.6 1.3
2012 757.1 51 40.7 5.4 28.9 1,583 (50.2) 26.8 10.6 5.3 1.4
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2015F 828.8 (1.8) 84.7 10.2 65.9 3,612 3.0 12.0 5.7 9.9 1.1
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Exhibit 1. SS AN ERHO[M Hlw
S| AHUSD mn) Ticker 27} Al7t= THE SUOIXNE%)
11 12 13F 14F 11 12 13F 14F
SBS 034120 KS ot= 726.8 651.0 672.4 676.2 761.3 11.5 54 8.6 9.8
CJE&M 130960 KS St= 1,361.7 1,032.8 1,238.7 1,507.1 1,666.7 6.1 2.8 4.6 5.8
Ho|2HE7 036420 KQ  o+= 270.1 123.6 349.2 405.2 454.1 25 108 115 122
YTN 040300 KQ ot= 114.0 112.5 110.0 106.1 121.6 14.8 9.6 3.7 6.3
CBS CBS US 0)= 32,974.6 | 13,637.0 14,089.0 15,193.0 15,507.0 19.5 21.4 22.4 23.4
GANNETT GCIl US o= 5,691.8 5,240.0 5,353.2 5,242.4 5,803.1 16.4 17.0 16.8 20.3
MEREDITH MDP US o|= 1,940.0 1,376.7 1,471.3 1,468.0 1,490.2 135 14.3 14.3 14.6
CUMULUS MEDIA | CMLS US o|= 943.7 520.0 1,076.6 1,084.8 1,190.8 11.9 20.0 221 23.7
NIPPON TV 9404 JT = 4,758.4 3,871.3 3,950.4 3,307.7 3,516.8 10.6 10.9 11.0 12.3
FUJI MEDIA 4676 JT o= 4,474.9 7,523.7 7,649.0 6,394.6 6,493.6 5.6 6.0 5.9 5.7
TV ASAHI 9409 JT = 2,139.3 3,039.7 3,071.2 2,578.4 2,734.9 4.4 5.3 4.8 6.4
GRUPO TV TV US QAR 14,755.6 5,050.9 5,271.6 5,526.6 5,908.6 26.0 26.2 25.6 26.7
TV ITV LN d= 10,702.4 3,432.3 3,480.9 3,659.3 3,840.1 18.8 20.9 23.8 24.8
METROPOLE TV MMT FP m2tA 2,456.6 1,979.0 1,783.0 1,829.7 1,866.5 17.0 14.8 14.5 14.5
CTC MEDIA CTCM US Z{A|Of 1,709.1 766.4 804.9 876.8 952.9 29.9 28.9 28.3 26.9
” P/E(x) EV/EBITDA(x) P/B(x) ROE(%)
11 12 13F 14F | 11 12 13F 14F | 11 12 13F 14F | 11 12 13F 14F
SBS 11.7 26.8 165 11.7 6.0 10.8 8.1 6.2 1.3 1.4 1.4 13| 114 5.2 85 10.3
Mol Z2HER| 217 646. 318 198| 37 29 37 34| 10 08 12 12 na 07 40 6.0
CJ E&M 111 214 174 123 n/a 7.0 6.7 55 2.7 2.6 2.6 22| 40.7 140 164 212
YTN 11.0 299 287. 36.2 73 112 260 16.5 0.7 0.8 0.7 0.7 5.8 3.6 0.3 1.9
CBS 13.1 149 174 154 7.3 8.4 10.0 9.4 1.8 2.3 3.3 30| 144 16.7 19.0 20.6
GANNETT 6.0 95 115 9.2 4.7 5.0 6.2 4.9 1.4 1.7 2.2 19| 220 18.8 n/a n/a
MEREDITH 128 164 15.1 158 7.7 9.6 8.5 8.3 1.8 25 2.4 21| 144 159 151 143
CUMULUS MEDIA n/a nla 220 12.7 | 30.1 6.4 9.6 8.1 1.7 1.7 3.9 3.2 na -80 111 21.8
GRUPO TV 143 139 189 156 6.7 6.2 8.3 6.9 0.7 0.7 1.0 0.9 5.3 5.6 5.3 5.9
FUJI MEDIA 54 121 147 193 6.0 6.2 6.9 7.9 0.6 0.7 0.8 08| 124 59 55 3.8
NIPPON TV 181 20.3 240 191 4.3 5.6 7.7 5.4 0.6 0.7 0.8 0.8 3.2 3.6 3.5 4.3
TV ASAHI nla nla 244 20.8 7.7 7.7 8.2 7.5 n/a nla 2.8 25| 138 156 122 122
Imv 10.7 153 16.8 155 5.7 75 110 9.7 3.3 5.0 6.0 39| 336 340 374 322
METROPOLE TV 99 10.6 153 145 3.4 3.7 6.2 5.9 21 2.2 3.1 29| 220 213 189 205
CTC MEDIA 11.2 7.8 10.8 10.3 5.1 4.1 55 5.1 2.0 1.6 2.1 19| 164 21.7 205 20.0
Source: Bloomberg, As of Sept. 6, 2013, ZHMA/A HE L/5) SBS EEH 1 +X| AFE (SBS&YTN HEI/F, LIKHA HZEI|F)
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Exhibit 8. X|SI% H|o|Z TV 7}AXt %
7tUxt 5= H| S
Xy SO £ CIx| & otz A CIx| o2
NS 27 1,821,046 1,152,955 2,974,001 61.2% 38.8%
EA 8 520,211 705,548 1,225,759 42.4% 57.6%
CH+ 10 189,574 669,320 858,894 22.1% 77.9%
olA 5 354,818 319,640 674,458 52.6% 47.4%
4= 3 54,884 493,811 548,695 10.0% 90.0%
b 2 36,336 480,708 517,044 7.0% 93.0%
S 1 138,439 280,752 419,191 33.0% 67.0%
47| 11 1,174,060 1,671,770 2,845,830 41.3% 58.7%
2l 3 154,249 306,045 460,294 33.5% 66.5%
== 2 131,249 279,945 411,194 31.9% 68.1%
=4 3 141,387 420,821 562,208 25.1% 74.9%
HE 3 89,628 367,712 457,340 19.6% 80.4%
M 3 98,330 474,799 573,129 17.2% 82.8%
PR 5 254,499 671,430 925,929 27.5% 72.5%
4 5 484,233 817,509 1,301,742 37.2% 62.8%
HZE 1 70,049 121,403 191,452 36.6% 63.4%
SHA| 92 5,712,992 9,234,168 14,947,160 38.2% 61.8%

Source: #/0/£ TV g/2/, Leading Research Center
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AEEO|Z & = ULCE MNEE AHES Lot HIIAIL 1 AFE
el o= 1 AN XARE YHM JASH =2 AFES o 2HX9|
Q17|7t A¥3sts| OpHo|Ct o|of w2t Aol FHIXo| CHet =27t &OtX|1
Ao FHE 27X X7 FOFMItn U&= H=olct
Exhibit 10. X'dH A HE 4l AHEGE s
T e ! sBs ! kBs1 KBS2  MBC EBS OBS  #Hol2 A 7|E} Al
2013 AR E I 6.9%: 8.0% 6.7% 7.3% 1.1% 0.3%  13.1% 0.4% 53%  49.1%
HE| AEXSES | 141% | 163%  136%  14.9% 2.2% 0.6%  26.7% 0.8%  10.8%  100.0%
2013 | JFTRAIHE | T5% | 8.6% 7.2% 7.1% 1.1% 0.4%  13.2% 0.4% 52%  50.7%
127 ANEESE | 148% 1 17.0%  142%  14.0% 2.2% 0.8%  26.0% 0.8%  10.3%  100.0%
o ITAEE | 74% | 82%  74%  65%  12%  03%  13.0%  05%  3.8%  48.2%
= NEF-E-X-3 I 15.4%I 17.2%  15.4%  13.5% 2.3% 0.6%  27.0% 1.0% 7.9%  100.0%
JoL1 4 AR E : 7.7%: 7.6% 7.1% 8.2% 0.9% 0.3%  14.9% 0.5% 2.2%  49.4%
= ANEESE8 | 156% | 154%  144%  16.6% 1.8% 0.6%  30.2% 1.0% 45%  100.0%

Source: Company data, Leading Rese_arzh_Center
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4) FOAMNE - BOANFEE2 H3t T
HESZ D A|E XQlo| ST} =L HESTA|FS M2 2000 H JHE LA[ZE HE0| AREJAS O,
2012 d 11 ERHe MOE&E0| 3HEXN BIMSHRACE gLt 7|2 | e
St =27 d7|239 FEe R UELIAYE J-HFYS LIEI Tt
ojcjoj32|ofjo| E0| FM Z1 hrt QA B, SALQ 2t SR OjES 2012 4 12 & OjCjo{22|00|EE Sdf
FM ZHIEHob Q1AL crsio] J|=xjel Sofet AUF™M ol me Famoyg
S7HM7F XIEE0f f8t7] 7|& ©E S7|CHH| 28% &5 otRACt.
Exhibit 11. OjA|¥ &= Z+TH| 30|
=4 (Wbn) SEE
2011 2012 2013F 2012 2013F
X|Abm} TV* 2,078 1,931 1,880 -7.1% -2.6%
2IC|Q* 260 236 243 -9.4% 3.1%
Aol 2 TV(ZEHES 1,174 1,322 1,330 12.6% 0.6%
e IPTV 17 24 28 38.2% 19.1%
< A7to|gto| = 12 13 14 6.6% 7.7%
DMB 27 17 15 -37.1% -10.7%
SO 66 66 65 -1.4% -0.8%
HESAH| 3,634 3,607 3,575 -0.7% -0.9%
4 CfOfAyZE TV B Hf 45.5% 44.6% 44.9%
Algx 1,709 1,654 1,580 -3.2% -4.5%
ol EHR|* 524 508 480 -3.1% -5.4%
Ol A| 2,233 2,162 2,060 -3.2% -4.7%
M 1,244 1,295 1,365 4.1% 5.4%
OlE{ Ll =y 612 659 715 7.7% 8.5%
QIE{ Ll A| 1,856 1,954 2,080 5.3% 6.4%
oHpe! 60 210 400 250.0% 90.5%
29 845 911 920 7.8% 1.0%
7|E} 933 927 931 -0.6% 0.4%
g A 9,561 9,770 9,966 2.2% 2.0%
Source: A/2/7/Z], Leading research
4 Copxy
TV 210932 Alg0| w2t SA, A, B, C @ Z0| 4 S22 LI5+0H Qo H
SAL TV 10 OfE9| 7t &2 HIEE AXSts 822 SA & F10|CL Prime
time A|ZtCH (SA §&)7t 2& LEHYEOM XpX[Sh= H[E2 30% O|3tO|Lt
SO X OfEM KX|SH= H|EE 55% O|&o|Ct.
Exhibit 12. TV A|ZiCjE S2 18
HyHd g
7:00 8:30 9:30 12:00 18:00 19:00 20:00 24:00 24:30
clB |l Aa] B | c | B | A ] SA | B | c
HzHH EQY
7:00 8:30 9:30 12:00 17:00 19:00 20:00 23:30 24:00 24:30
c|leB|lAa] B | C B | A | sa | A | B | c
Mg E ded
7:00 8:30 18:00 23:30 24:00 24:30
c| B | A | SA | A | B | c
Source: &r£Z23}XIZZFAf, Leading research
Exhibit 13. SBS SA A|ZIC| TV &1 7} (15 X 7|F)
Z2 (Mg) 1H13 2012 2011 2010 2009
SAZneZ 11,690 11,205 11,300 11,314 10,891
Source: Company data, Leading research Center
8
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AlZ|LE Upfront ZHOf A[Z|0f SHF 7|2 232 &% =Y ALE O &Lt
HEESar 10 CHSt wXEFEA  (Cross-elasticity- 2320| IMESHAH AE5T Al
TV 2$&Z0E OIS CHE DHMZ Ol 7ts)2 Hotsty RRYst 1

o o
35 £y
Upfront 60 Ol4 BIIS2 BNY|XE Tojeh TOpRL DO4KLTE QMO R Aajots HOHHA
y7I2 Upfront Zt0| 222 S © T9l2 HOjoLs %A
YA Y72 Toj 0|3 To| B0 Cjof Yurso= T 20N 14 OlStE BEO| Hojsts W
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CM&A  FRFJ} CMANES 2712 RE| H% T2IU| CM XS XHeHs MER, NYRE 71223 bl 10% Oy
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Source: gFzrEl£Z 15 Af, Leading Research Center
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Exhibit 15. OJC|0{ O] 2%HE|

YOILIAM -7

g2/5a™

TV 62.7%
ZO|AIR 22.3%
ADE 7|7
10.9%

TV 70.9% .
Ol 4l 15.6% /

AOE Y| 7| 1
10.2% /!

"I“I*d*L| <.——”
E|2/5tus

Source: Company data, Leading Research Center
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HHNES 7 Y02l bottom S
oHEst AlF = QlChe FEt

RIMT VOD 7t o1y W BEW 7|2
FE ATE0f A2 F7t0f 7|of2
Aoz HY

KOMI 2012.

X
)
os - QIE:
-- 2 - QIE{4ll 36.5%
(512/8tm) oeoor =
z 25.2%

e - :
ERDN 1E{4ll 30.8%
/=0 .~ o
(E=/81) S ' TV24.1%

M ADIE 7|7
2027171 \ - 23.5%
54.5% “
o
2}C| 2 24.0% Ho
%‘-}Olﬂ%‘_— 9.8% | &St /7hd --
Ha
ADtE7|7|
47.7%
p OlE{Ull 23.6%
2= TV 13.4%
e 1 I-/§hl—||_/7|_7§

_ mm - TV237%
ADLE7|7] — =
64.4%
BIC|R 18.7%

ZO[AE 1.0%

o|2{st B30 CHe3t7] {8 SAt= nScreen MH|A Pooq & X
7 200 2t Z7hUAF 21 2 R2IFYAHE ERStD ACH
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Exhibit 16. AIPEH ZI|AMH
Ix
=

A S 2 (Whbn) =2 1Q12 2Q12 3Q12 4Q12 | 1Q13 2Q13 3Q13F 4QI13F | 1Q14F 2Q14F 3Ql4F 4Ql4F
TV 88.5 142.7 1155 1239 945 1254 117.4 139.4 112.4 163.3 123.0 148.1
Hidsdh 14~ 0| Z2iC| 5.5 6.5 6.3 7.4 6.8 8.3 6.8 7.8 7.9 9.8 7.2 8.8
DMB 0.5 0.6 0.4 0.4 0.3 0.3 0.4 0.6 0.5 0.7 0.6 0.8
S xt4=2l =k 12.0 18.2 19.6 34.2 11.8 19.6 18.5 23.9 14.8 21.9 20.3 25.1
Atei==2l THHIO S 19.3 45.5 75.6 34.6 28.3 38.1 45.9 47.1 30.3 46.0 52.7 49.9
%l 125.7 2134 217.3 200.6 | 141.8 191.8 189.0 218.8 165.9 241.7 203.7 232.7
Source: Company data, Leading Research Center
Exhibit 17. AJHEEH AZIAH
O = (Wbn) QY E
Al a E = 2011 2012 2013F 2014F 2012 2013F 2014F
TV 498.0 470.6 476.7 546.7 -5.5% 1.3% 14.7%
HEFus9 2tc|e 27.0 25.7 29.7 33.7 5.1%  159%  13.4%
DMB 3.0 1.8 1.7 2.6 -39.4% -10.3% 54.4%
[ ES] =Ry 84.2 84.0 73.9 82.1 -0.2% -12.1% 11.1%
ALl 4=2l oHHIO S 109.5 174.6 159.3 178.8 59.5% -8.8% 12.3%
oA 720.6 757.1 741.4 843.9
Source: Company data, Leading Research Center
Exhibit 18. HZF HHAIH
A ™ (Wbn) Growth (%)
Al 5 2011 2012 2013F 2014F 2012 2013F 2014F
o= 720.6 757.1 741.4 843.9 5.1 -2.1 13.8
Ao 82.9 40.7 62.7 80.9 -50.9 54.0 29.0
=0/ 58.0 28.9 47.2 64.0 -50.2 63.3 35.7
SO0|AE (%) 115 5.4 8.5 9.6
#=O|AE (%) 8.1 3.8 6.4 7.6
Source: Company data, Leading Research Center
Exhibit 19. Dj&% 2 I4=S718 %0 Exhibit 20. 0|2 S ¥o|eE 20|
(Whn) %) (Whn) (%)
90 | r 14
900 - 25
800 - L 20 80 1 P12
70 A
700 A 15 60 10
600 - 10 | &
500 - 50
400 - N 40 6. L6
Lo
300 30 L4
200 5 20 -
100 - -10 10 | 2
0 T T T T T T T T T T -15 0 . . . . AV . . . . ro
05 06 07 08 09 10 11 12 13F 14F 15F (10) /05 06 07 08 00 10 11 12 13F 14F 15F
10) - -2
Revenue (L) Revenue growth (R) Operating profit (L) = OP margin (R)
Source: Company data, Leading Research Center Source: Company data, Leading Research Center
11
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2013 99 9¢

Exhibit 21. £0]2] U 20[2lE =0

Exhibit 22. ROE (%)

(Wbn) (%)
70 A

©o

60 -
50 -
40 -
30 -
20 -
10 -

O P N W M OO N 0

0 T T T T T - T T T T
05 06 07 08 09 10 11 12 13F 14F 15F

NP (L) === NP Margin (R)

141 11.6

12 A
10.5 9.9

8.5 8.3

0 T T T T T T T T T T |
05 06 07 08 09 10 11 12 13F 14F 15F

Source: Company data, Leading Research Center

Source: Company data, Leading Research Center

Exhibit 23. PER Band

Exhibit 24. PBR Band

3,000,000

2,500,000 F

2,000,000 r

1,500,000 |

1,000,000 [

500,000 |

0 '
2008-12 2010-12 2012-12 2014-12

o= Adj. Prc. 760.9X 572.6X === 384.3X =====196.0X ====7.7X

70,000

60,000 |
50,000 - A

40,000 v

30,000 | e

20,000 |~

10,000

0 T T T T T T
2008-12 2010-12 2012-12 2014-12

o= Adj. Prc. 1.9X 16X === 14X e——=]11X e==——0.9X

Source: FnGuide

Source: FnGuide
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APPENDIX. SBS E2t0} 2iold Sl A|HE s

Exhibit 1. 2013 14 SBS =a}o} 2pol g

1Q13 2Q13 3013 i = &t
2z} OF2H(24) AW, AR ATH24) g3l A2(24) S48 TPHR(20)
7} 0|3|H ZgH| HEF(FEHERL AR #HRHE
HZEA} H| 2 C|o|Clof ~ £/l cotopsle A VEETES
A=, EHF, 22, £ X2, OI'9X, Hdli=,
=g Cxio|Z At A ZIENS| 200l BZAS
Fo SHE AR, =0f Ef3], Fotel, 33 oy 2la 8
X DA HE (W) 25.8 11.3 9/23~11/26
17{g, digto Lj <ojel = Z4a7n/
25 718, sl | BHe =< 2D z22| Bes) NEREQ0)
=LH(16) Lol 5427t S2{(16)
SXMOo mp|akx| Dol
5ot =21 7| el SOT BARERS aesmae e
o
HIZPAL &HH2 0|2t 2EZ|HA/DRM, 5 =UWEZ StHEEHY A~
BiAle, o2z, LYl
o s¥ole x9N, s¥n Mo, O|UH/O|LY, BN  AX|Y, BB Bl
—=
X DA HE (%) 13.9 7.4 10/2~12/5
F2 04 H i UC{E 0OKs0) UC{E 0OKs0) @0l (7H, 50)
T= LbH] 5201 (50) HOE HOE = )
37} geot kS RS 20113
HIZFAL A E SBS E2{& SBS E2{2& H AN E
Aot gL, s
T S¥e=E S Mot Hi5<, /0, XM Hi5<, /0, XM M, 22 d
X DA HE (%) 15.0 8.8 9/28~3/2
Fa 10 A =2 3H(24) E'49o| HILU(18) Azl 0{2(32) M 2ES= 0ZxK32)
X7t FYE, ¥E Aer 3N B
HIZFAL JS T~ LIS ES o EHA CEE ST ES
- AXIR, SE2l, dFHE,
o smAE TN, B3 EECINCESY ERLRE e
OO '—
X DA HE (%) 19.1 8.8 10/19~2/2
Source: SBS Z £/ =5/5, Leading Research Center
Exhibit 2. 2013 A|HE dig
187] 287] 3&7l
30.0% pr—
25.0% 23.1%
20.0% 17.8%
15.1% 15.4%
150% 11.3%
2 a7 10.6%
10.0% o6 BET 7.6%
5.0%
0.0% :
ofg Eofsphl 74g, BiZol RO W EHOSl BE X WS A HTF EM9 Y GIEER T N CEPCTR = I E LY EELRES F20/ Y

Source: Company data, Leading Research Center
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Financial Statement (IFRS 7j&)

CHAICH =& A LA

AA7|(MA ) 2011 2012 2013F 2014F 2015F ZAA7|(MA D) 2011 2012 2013F 2014F 2015F

SRS} 441.5 377.1 381.0 427.3 473.4 o= 720.6 757.1 741.4 843.9 828.8
12 M RA 187.8 174.6 160.8 193.9 236.7 =18 (Y-Y,%) 5.6 5.1 2.1) 13.8 (1.8)
O = XA 192.7 168.1 183.4 195.0 196.8 gdHo|d 82.9 40.7 62.7 80.9 84.7
XY DRFAE 2.0 2.0 2.1 2.3 23 =718 (Y-Y,%) =34 (50.9) 54.0 29.0 4.7

H| S S XA 407.4 447.7 469.0 484.2 498.2 EBITDA 105.9 67.4 90.8 109.1 113.7
EXpRA 73.0 109.6 125.1 130.2 135.5 Q0! (5.9) 0.2 0.1 6.4 4.7
SE XA 3295 332.9 338.0 347.9 356.4 &=O0| K=< 1.7 1.0 2.2 2.7 3.0
S XpA 5.0 52 5.9 6.1 6.3 Q| A0l 0.2 2.3 (2.5) 0.0 0.0

XHAESAH| 848.9 824.8 850.0 911.5 971.6 K| 20l 0.0 0.1) 0.0 0.0 0.0

L2 296.2  211.8 199.6 207.4 211.9 MHA LA 20| 77.0 40.9 62.7 87.2 89.4
TIPS 73.6 52.0 64.7 68.8 69.5 ct7|&0(Y 58.0 28.9 47.2 64.0 65.9
SEMO|RFEXY 108.8 53.6 435 435 435 X8 7| etz | 202 58.0 28.9 47.2 64.0 65.9

H S S Ex| 19.3 64.0 65.4 66.1 66.7 =78 (Y-Y.%) 1,446.7 (50.2) 63.3 35.7 3.0
Z[E=2=e]pNI=by] 13.6 59.9 49.9 49.9 49.9 NOPLAT 62.5 28.7 47.1 59.3 62.5

=RVEY 3156  275.8 265.1 2735 278.7 (+) Dep 23.0 26.7 28.2 28.3 29.0
e 91.3 91.3 91.3 91.3 91.3 () LEXEEX (34.6) (21.9) 19.7 5.3 (1.2)
AHEUolZ 57.9 57.9 57.9 57.9 57.9 (-) Capex 46.7 33.9 28.3 37.8 37.1
o= 384.0 399.8 435.8 488.8 543.8 OpFCF 73.5 434 27.2 445 55.5
AExd 0.1 0.0 0.0 0.0 0.0 3 Yr CAGR & Margins

IS ESEN] 0.0 0.0 0.0 0.0 0.0 I EUS7H2(3Yr) 5.9 10.9 2.8 5.4 3.1

XHEESAH 533.3 549.0 585.0 638.0 693.0 40| YZIH(3Yr) 146.7 37.9 n/a 0.8) 27.7

=Y NS 446.4 457.4 486.4 505.0 515.9 EBITDA S7+8(3Yr) 43.7 23.3 68.4 1.0 19.0

=X (65.4) (61.0) (67.4) (100.5)  (143.3) +0|2A=7H2(3Yn) 96.0 6.7 132.5 3.3 31.7

ROA 7.7 35 5.6 7.3 7.0 Q10|21 5 (%) 11.5 5.4 8.5 9.6 10.2

ROE 11.6 5.3 8.3 10.5 9.9 EBITDA Ot X1(%) 14.7 8.9 12.3 12.9 13.7

ROIC 14.5 6.4 10.0 12.0 12.2 +=0|UE (%) 8.1 3.8 6.4 7.6 8.0

sasEn FQEXK E

AA7|(MdL) 2011 2012 2013F 2014F 2015F ZAMT| 2011 2012 2013F 2014F 2015F

IS 80.6 49.7 45.3 87.6 96.8 Per share Data
ch7|#=0|2 58.0 28.9 47.2 64.0 65.9 EPS 3,180 1,583 2,584 3,506 3,612
KpARARZHH| 23.0 26.7 28.2 28.3 29.0 BPS 29,220 30,079 32,048 34,954 37,966
SRS Z (24.6) 1.9 (30.8) (5.3) 1.2 DPS 750 600 600 600 600

ErAZA(E7H (32.7) 24.1 (15.3) (11.6) (1.8) Multiples(x,%)
X DXFAFZEA (S 7)) (0.1) (0.1) (0.1) (0.1) (0.0) PER 1.7 26.8 16.8 12.4 12.0
PV I=ES/Y 1PN 232 (21.5) 9.4 41 0.7 PBR 1.3 1.4 1.4 1.2 1.1

ExpEZ (102.4) 30.1 (47.9) (47.5) (47.2) EV/ EBITDA 5.8 10.6 8.0 6.3 5.7
CH7| EXFRFARZEA (55.9) 75.1 (15.0) (4.0 (4.2) Hit ol g 2.0 1.4 1.4 1.4 1.4
HIEXASHL 0.0 0.0 (0.6) (1.3 (1.3) PCR 6.5 10.7 9.6 8.5 8.3
MH|EX} (46.7)  (33.9) (28.3) (37.8) (37.1) PSR 0.9 1.0 1.1 0.9 1.0
R A 0.2 (0.4) (1.0 (0.6) (0.6) HEAHTE (%)

W 204  (20.3) (24.4) (11.0) (11.0) b= 50.2 50.2 453 42.9 40.2
R = 20.4 (6.6) (13.1) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
A=} 00 (13.7) (11.0) (11.0) (11.0) Net debt/EBITDA n/a n/a n/a n/a n/a

HE =X 2 0.0 13.7 11.0 11.0 11.0 SE=H|lg 149.0 178.1 190.9 206.0 223.4

sig s (1.5) 59.6 (27.1) 29.1 38.6 O|XtEAH & n/a n/a n/a n/a n/a

&3 2S5 E(Gross CF) 104.0 72.5 82.4 92.9 95.6 O| RjH| /O = 0.5 0.5 0.4 0.3 0.3

() SHRESIH YD) (346)  (21.9) 19.7 53 (12) AMFE

(-) MU|EXt 46.7 33.9 28.3 37.8 37.1 ESIAHE (%) 63.1 61.7 63.0 60.9 58.1

(+) KpAtOj2ZH 0.2 (0.4) (1.0 (0.6) (0.6) S 2+EXFRFAH%) 36.9 38.3 37.0 39.1 41.9

Free Cash Flow 92.2 60.1 33.3 49.1 59.0 AERx

() 7|EtEX} 0.0 0.0 0.6 1.3 1.3 Xl 2 (%) 18.7 17.1 13.8 12.8 11.9

aojsiz 92.2 60.1 32.6 47.9 57.7 X7 | KHE (%) 81.3 82.9 86.2 87.2 88.1
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& NRE N FEENLGNE & YEE FYB0 20 JNE YRS 2219 oHS FHH Hgen 2o g
Horst OrB0/L) 7HY GI0] RHEEIQISS 2oIBFLCE

| GulE B2y JEY B HSAN TEe 1508 ERD 2 G

- B BDME Ry FEENEGME FYY HIY HSIMY RUSHE BRT YT YEL/C)

C B mak T8 JIE YN BEG ELE AN} S/t

s & XEE JBEXNI} EE X IXH NE HEE A0 QL

s GALE XL 6 Y2 AN RIEHS HYYRE £ ANO| L)

- & ApEE 1O EX HEHF BHOE IO, NS YL G MY P = U HEE IJHOE B oL
LYo/ SHSS BEY * YL/ 1202 SN AL LT Y0 HEZHE A7 L, fE FLHE £
AEE ENFHO P HY YYLHO SYNEE NEE + L/t

- & WEY BE N2 SN Yom, FEHEA, HE U YEE 7 SSL/C)

> X2 2HEZ £EXSE U FEFI HE UWE

SBS (034120 KS)

ARt 2013-09-09
Ext2| 74 BUY (A7)
=7t 58,000 &

70,000
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -~
10,000 -

O T T T T T T T T
11/09 11/12 12/03 12/06 12/09 12/12 13/03 13/06 13/09

X712t 8 BXSE

71

BUY (0 ) F= 127192 @1 Z71 OfH 20 2985 15% 018

HOLD (Bg) &% 12482 oixf 7t ofje| Hof +:2F + 15% Lje|

SELL (0} ) $= 127497t #x) S} ofs] Bj £8 -15% O[3}

Ak

OVERWEIGHT (HIZ2IT) &% 1287 95N+ 4580 AZ+oE OfHl 5% o4 &3] 0%
NEUTRAL (&) B2 12497 ASAFLSE0| AFSAS o] « 5% Oy
UNDERWEIGHT (HISZ4) 8% 12§87t ASX+4580| ANB+AS Tl 5% Ol4 512 o4
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