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AA0|2A(13F, Al <) 27
Consensus Z0[2(13F, M) 26
EPS MZAE(13F,%) 94.0
MKT EPS AZHE(13F,%) 21.6
P/E(13F x) 14.9
MKT P/E(13F x) 9.4
KOSPI 1,986.22
A|7HE% (A AR) 317
EIRH Al (B T ) 38
FETAH|E(%) 53.8
o=l HRH|F(%) 10.8
HEH12M, L7+ E) 0.81
52F A M7HE) 4,885
5% | T17H) 9,210
FIINSE(%) 1704 1270¢
Mot -6.4 43.0
AT -8.6 34.1
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Snapshot: YrAM(FMFRE), NS Cash Cow?| =3}

7k 1984 YAURE S 7H2A S 7k s ARt 2001d LNG 24
Algdoll FEs)] 20029 AHFEY, 2005 AtiFadel WS A1ZEIL) o] % ekl
5 AA) FEo] RS vuko 7 GP(E Aol H)AR, AR, DR(=gto|ZEAk, A
A 5 ARt RS A4A 02 S35l Qi

20134 4 7)% AR miE H1ES INGEYA 62%, 7HEAIANE 10%, GPARYH
11%, /NEAIAE: 6%, 71EF 11% <otk SAKE INGAKYS F2 M S2doa Al lon,
FIEAIRIE, GPAIZE 52 Cash Cow= &&3fl 0[] oM E Zslsia RUct.

1Q Review: LNG % HILNG 2 SA| JiMOZ oflAIX| A3

[FRS 7B 7% 137] A4S mjEd 5279A(YoY +75%), A%ole]l 69%(YoY
+703%), °1°] 662U(YoY +279%) 22 Aduin] & Zo=2 JPXAIT] mjE&S oo
Baga golol5-e 13.1%% HE7] 13.3%] olo] a1 Asleh= £94S 1Yl
th o= 1) INGEYA oiE Zujoll wE g dwalx], 2) 53] $UM =2 24 E
(Foam) & 242 SH(Triplex 2%H Secondary Barrier) 0i& 371, 3) ZHEARE, 7PEAIE 5
HILINGH 2 A 74, 4) odF S7H2012: 3% 3829 )l w2 o] S71, 5) 9
8 Aol W 3 A £ F7F Solu) -8 Sextae] vake] 287 9A] Add)
H] 2 Zo] A sjAe] oy,

Folo] odAE Aglslel wel 20134 A4S 4% A 24 &3 A
IFRS 7§ viZe) 2.31099(YoY +41%), o] +

AA(YoY +147%) = AV Hu] A4 o] ol gt

WAL Attt 24l At 52 A7 30099 AER AF H3EA 1,30099
(YoY +35%) thH] ¥R}, spxgk 2241417} ojn] gugh INGA o4 133, 28 At
TF 1073 5 &3 T3 9F B 10 BR @A) 71T Ao o)

EXo|A mi4y, 2EF7H 11,0008 3Kl

BH7H20|| CiSH FXlR|A oS, SEFI| 11,00088 FXIEL LNG ¢8-S o]x13] Ao
oh 9AE W] $E|, Adkae] FRE mi) A8, Br AUk £E 5
ING 33 Alo]Z9] g, Aol $-a49l $gole}, F249) Sl A B A% T}
5, FOARE TRk Aot Eet BAe] A9 FHE FREAIE, AT S |
ING -2 AA71A] 59k /i L Qo] 8§ =034 8 027} Qlrtar st

Zi| (128) 12/10 12/11 12/12 12/13F 12/14F 12/15F
ojEH (Aofg) 131 108 163 231 255 280
Aojole] (MNoUg) 6 5 13 27 32 37
AHO[AE (%) 48 4.4 7.9 1.5 12.5 13.2
02! (Alotgd) 6 6 9 23 27 32
EPS (%) 218 189 291 564 665 837
ROE (%) 3.7 3. 4.5 9.7 10.4 11.0
P/E (tf) 26.4 29.9 24.9 14.9 12.7 10.1
P/B (tH) 1.0 0.9 1.2 1.4 1.3 11

FK-IFRS 7HE 71F, BW 2 514 291 100% v
Atz sh=7h2, KDBUH RS 2IAAIME
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E 1, 82912 127| Review (Alotgl %)
1Q13 57
e W2 g roBtisEA | AaA2 Yo )
&= 30.0 58.5 52.7 53.3 53.4 75.5 -9.9
LNGAIZE 10.5 38.0 32.3 33.0 - 207.6 -15.0
HILNGAIY S 19.5 20.5 20.4 20.3 - 45 -0.5
Aedo|e 0.9 7.8 6.9 5.7 5.3 702.8 -11.1
M|F0[2 1.9 8.7 8.6 6.3 6.5 352.6 -1.9
#=0[9| 1.7 6.7 6.6 4.9 5.2 278.5 -2.1
HojoldE 2.9 13.3 13.1 10.7 9.9 10.2%p -0.2%p
0|9 & 5.8 1.5 12.5 9.2 9.7 6.7%p 1.0%p
Az sH=2712, KDB S H 2IAMx|ME]
E 2. 5712 $FY Hy Aotel %)
B HAZF HES -
2012 2013F 2014F 2013F 2014F 2013F 2014F 3 olF
&= 163 231 255 231 255 0.2 0.0 _ ym atst oj2 (NGES S0l FM 9
LNGAIZF 85 146 166 145 166 -0.5 00| =zgxol =y}
HILNGAIE £ 78 85 89 86 89 1.5 -0.1
Aedo|e 13 26 32 27 32 1.0 0.0
M|F0[2 12 29 35 30 35 2.8 0.0
#=0[9| 9 23 27 23 27 2.1 0.0
HojoldE 7.9 1.4 12.5 1.5 12.5 0.1%p 0.0%p
0|9 & 5.7 9.8 10.7 10.0 10.7 0.2%p 0.0%p
FK-IFRS 71d 7|1 / K& $H=97H2, KDBUH 5 2IM%|ME]
E 3. 871 271 JYas MY Aol %)
2012 2013F
1Q 2Q 3Q 4Q 1Q 2QF 3QF 4QH Lyl SYF U
0fEH 30.0 39.9 34.8 58.5 52.7 60.8 59.9 57.7 163.3 231.0 255.0
% QoQ -7 33 -13 68 -10 15 -1 -4 - - -
% YoY 27 50 37 82 75 52 72 -1 51 41 10
LNGAI & 10.5 21.9 14.9 38.0 32.3 40.0 38.0 35.0 85.3 145.3 165.8
HILNGAIY £ 19.5 18.0 19.9 20.5 20.4 20.8 21.9 22.7 77.9 85.7 89.3
ol 0.9 41 0.2 7.8 6.9 7.3 6.6 5.8 12.9 26.6 31.9
% QoQ -39 379 -96 4,756 -11 6 -10 -12 - - -
% YoY 43 98 -73 447 703 77 4,018 -26 175 106 20
Mol 1.9 0.7 0.6 8.7 8.6 7.8 7.1 6.3 11.8 29.7 35.0
z0|Y 1.7 0.6 0.3 6.7 6.6 6.1 5.5 4.9 9.3 23.1 27.3
% QoQ 12 -68 -46 2,143 -2 -8 -9 -12 - - -
% YoY 98 -76 -61 334 279 986 1,743 -27 68 147 18
HHo|AE 2.9 10.3 0.5 13.3 13.1 12.0 11.0 10.0 7.9 1.5 12.5
0|9 5.8 1.4 0.9 1.5 12.5 10.0 9.2 8.5 5.7 10.0 10.7

FK-IFRS 748 7|F / Atz

2h=7ke, KDBUY 52 2IMAIME
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T2 1. INGEYN &ME - LNGM, FLNG, S4 Efo|d7[x| §

Az e=7h2, KDBH 5 2l x|ME]

(Alefel) o) (%)
30 [ emoyi0| B (R) 1%
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07 08 09 10 ah! 12 14F

Atz: e=7hE, KDBH$E 2IAMA|ME

38 4. INGEYA L3 Al0|2 X B=E7hE ofE MY

O3 3. =71 Al § i 8|S (2013F)
(Mei2
718 BILNGAI &
1% 300 of 5
Nt B LNGAIE &
M Esﬁ;ﬂT LNGEUR L Afo|2
i
GPAL £ 200 F
N ioes

1%

»

FHEAIE T LNGAIE F 100
10% 62%
0
02 03 04 05 06 07 08 09 10 11 12 13F 14F
A2 32712, KDBUSSA 2|MAME] Az 3H=742, KBS 2IMAIME
I3 5. g7 o7t £FAN Fo| Y MY J8 6. #5712 &8ig F0| - 20124 7|F 38223
(Alof=l) (M) (%)
00 - LNG %2 Z7t2 LNGA 2 LNGHLZHE, T cRE(L) 1%
HYItA 28, SABUATE w3 St oAl — X FHE(R)
O 1 1 1 1 1 1 1 1 1 1 1 1 0
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Az e=7hE, KDBH 5 2|Ax|HE]

Atz g=7he, KDBH 95 2IAx|ME
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127 A4 52, AL+ (MFFRG)Q o
SH=7HE (017960)
Ol ZEEOAARA (22F) olle} ZHPHENE (2
(Aof) 1212 12/13F  12/14F  12/15F (M%) 12/12  12/13F  12/14F  12/15F
ol & 163 231 255 280 RSAKE 177 196 223 250
&7t 134 186 204 223 g ¥ SRR 26 34 # 54
if&50| 29 45 51 57  OiEXMA ¥ VIERA 53 61 67 74
Halj|ekHz]| 16 19 19 20 MR 63 65 77 84
Z=H o[ 13 27 32 37 J[EtRERR 4 6 7 7
Holy 13 27 32 37  HIRSARE 108 116 120 123
H[gelol -1 3 3 3 APIYEXS 0 0 0 0
=28t -1 -2 -2 -2 R 64 68 70 72
A7 |HS FAEY 0 0 0 0 FuEAM 6 6 6 6
MEAZAIE £ 12 30 35 40 TRESA 285 312 343 374
HASAI M| S -3 -7 -8 -9 REEA 36 43 50 54
HEAGolY 9 23 27 32 OHUME Y 7IERER 26 35 41 44
FChdold 0 0 0 0 EDIZEFA 0 0 0 0
270l 9 23 27 32 TERSEA 10 8 9 9
X|uf 5 9 23 27 32 HISEA 2 19 19 19
LIRSS 0 0 0 0 ZISSEH 18 15 15 15
Ez ol 9 23 27 32 JEMH|FEEAY 3 3 3 3
LRSS 9 23 27 32 BxEA 57 62 69 72
H|X|bf =3 0 0 0 0 XFFxIE 228 250 274 301
EBITDA 20 33 39 4 =22 19 19 19 19
FCF 10 21 25 29 AEYoiZ 50 53 53 53
EBITDADIXIE (%) 12.1 14.5 15.2 15.7  0|dYUoiZ 175 194 217 245
HAHO|UE (%) 7.9 1.5 12.5 13.2  H|X|HFFXE 0 0 0 0
XHIFEFFE 20|UE (%) 5.7 10.0 10.7 1.2 XS 228 250 274 301
ol HAZSER (2%) o4 27| Y valuation (22F)
(M) 1212 12/13F  12/14F  12/15F 1212 12/13F  12/14F  12/15F
Hegzoz olst 332 -12 22 19 24 PJE(x) 249 14.9 12.7 10.1
g@7lz0lY 9 23 27 32 P/CF(x) 14.4 1.5 10.1 8.2
H|3ig | 871 12 10 1 12 P/B(x) 1.2 1.4 1.3 1.1
FEHRRIZT A2 6 6 6 6  EV/EBITDA (x) 11.9 8.0 6.8 5.6
SERALZ| 1 1 1 1 EPS (&) 291 564 665 837
7|} 3 0 -1 -1 CFPS () 504 732 832 1,022
AHEEOROISIRMAI RO E -32 -5 -12 11 BPS (&) 6,050 6,102 6,673 8,011
&M L VeI 2B -21 -8 -6 -7 DPS (%)) 70 100 100 100
MOXRAE 2B -18 -2 -12 -8 HiZAEE (%) 26.6 16.8 14.2 12.3
AR S & T|ERf Rl SIHER) 4 9 7 3 eSS (%) 1.0 1.2 1.2 1.2
Ol M| e -2 -7 -8 -9 EUBIIE (%) 51.4 M5 10.4 9.8
Frlgzo= oIt HZEE -7 -11 -9 -7  EBITDAZIIE (%) 74.2 69.4 15.8 13.4
TEARH E(3S) -1 -10 -8 -8 goldEItE (%) 1732 105.6 20.1 15.9
FYHRMZA(BI]) 0 -1 -1 -1 EPSZIIE (%) 54.2 94.0 18.0 25.8
AT | F RS (B -10 -1 -2 0 oHEAA 2NE (3) 4.0 4.1 4.0 4.0
J[EIRAIRE 3 2 2 2 MIX Mg (&) 3.1 36 3.6 35
rResoz olst #ASE -1 -3 -4 -4 OjAE FNME (3) 9.0 9.7 8.4 8.1
HED|FERAMl BIHER) 0 -3 0 0  ROA (%) 3.4 7.8 8.3 8.8
RH2ol BN 2 3 0 0  ROE (%) 45 9.7 10.4 1.0
HE=Eel X5 -2 -4 -4 -4 ROIC (%) 75 13.8 15.4 16.5
J|Ef R e -1 0 0 0 FulS (%) 25.2 24.6 25.3 24.0
#3237t -23 8 7 14 7388 (%) 4953 4575 4430  467.7
MES:= 48 26 34 41 =RLF/ATIRE (%) -17.4 -196  -20.7 -23.3
7|2 26 34 4 54 defo|d/28H|E (x) 6.4
Az $=7H2, KDBHHRSH 2IMRIME
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Compliance Notice

- B KSR B sl SlAlet 2iRtolo] S5t OfRZAD} 5SS Siolst 2 KB HAF B0l ANIE KBS, 7IEAPES T 3RO AR,
HEsHAKO| g2 Bolsh £ K22 RASHOfIZIAEE RIZENS 3iT) sl BIAl] §7I5HS ER51 K| Stoni, 9|5o| HCish ofol ’
2hdgto] ofdAES| ofzio| Halsi| iiEiles Solst 10,000
- SXief B8 9 ME7|F (ARh| Altfo[2! 71E, F7K—), SEFIH=), Not covered!(E) 8,000
AUS(20% OAH, MTrading Buy(10% O[A} OfJAREILE 7 jofl HEke T Higo| B2HIMO| =2 Z9), @FH(110 52, #8IE5S2(10% 0l 52 6,000
- 2 ZAIRARIRE D] 2IMAMED | AR/t 4 Ol XIE O HERRE 912 Zo[L), EMp| 1 MBI 2RMS SRS 4 glo0R EAIRL AIMlSl 4,000
it} Holsiol 2 MEHo|-F SXAD o s £ ZHS S| BIRILIC TR £ ZARARIZE ofiEt BT 1240| U} Zn Cist 2,000 N A
BiK HolAo| ZHIRIZE AIRE % YIAHICH & TAIZMKIRS| XHTARS Sl OS2 Eile| 52igi0] Rt =R U HiE & 4 giEHCh 0 -

11.5 12.5 13.5
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