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doumnas 10 U (.A. 2004 - &.A. 2014) finagg

e — e R
Agaan 27.4 7.3% 12.0%

ALRAe + 15D 22 18.2 4.6% 5.8% 4= 01900/1iny
ALade 1.9 14.0 3.8% 3.6%

A - 15D 15 0.8 2.9% 1.3% = ovan/iiudu
AAER 0.9 6.3 2.6% -0.5%

drudeauunnsgiu (SD) 0.4 4.2 0.9% 2.2%

daunae 20 ’{‘J (a A. 1994 — d.a. 2014)
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Agaan 27.4 7.3% 22.6%
Anade + 15D 24 17.7 4.2% 8.8%
ALade 1.8 12.8 3.1% 4.9%
Aade - 15D 1.0 5.5 1.2% 1.0%
Aeinan 0.6 35 0.6% -0.5%
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> UsTUNANDULNUYBINAIAUIINAT Trailling P/E Ratio

AIDYNY P/E Ratio = 18 1

» LUas P/E Ratio \Uu Earning Yield (E/P)

D E/P = 1/(P/E) = 1/18 = 0.0555 = 5.55%

> naumgdnTWanauwnu (YTM) siusinsiguiaeiy 10 U

FABENS DRTINARDULNUNUURNTITUIA = 3.20%

» au Earning Yield Gap = 5.55% - 3.20% = 2.35%
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Regional Market

3-S5ep-14
PE (x) (rec) P/BV (x) ROE % EPS gth % (rec) Div Yield %
14F 15F 14F 15F 14F 15F 14F 15F 14F 15F
DB AsiaPac 12.7 11.2 14 1.3 129 13.3 8.9 12,5 13.6 13.6
Country
Australia 16.0 15.2 2.0 1.9 13.2 14.4 7.3 6.3 1.7 6.4
| China 8.5 7.7 1.3 1.1 15.6 15.5 11.1 13.5 8.3 11.5
Hong Kong 14.6 13.4 1.3 1.2 8.9 9.2 12.5 9.1 13.0 9.3
India 16.4 13.8 2.5 2.2 15.5 16.3 13.1 18.8 10.3 18.9
Indonesia 16.4 13.4 2.6 2.3 19.1 19.0 4.8 12.9 44.6 22.0
Japan 14.7 13.1 1.4 1.3 10.0 10.4 3.4 8.9 12.5 10.9
| Korea 11.5 9.5 1.1 1.0 9.5 10.6 8.2 21.2 18.3 20.9
Malaysia 15.2 13.6 1.8 1.7 12.4 12.6 17.2 13.4 13.1 13.4
New Zealand 19.3 16.6 0.1 0.1 9.5 10.4 8.9 12.3 8.5 16.3
Philippines 19.9 17.2 2.7 2.5 14.2 15.1 13.6 18.1 4.5 17.4
Singapore 14.5 13.4 1.3 1.3 9.9 10.1 7.0 11.1 4.6 9.4
Taiwan 15.8 14.0 2.0 1.9 13.3 14.1 29.5 15.6 26.5 12.1

Source : Deutsche Bank, TISCO Research
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