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2ntEn|g W 1235 2718 Adolrt ASP Abso| m2 Ag=A ol A
o7 J¢lolelgo] 20149 10.4%8 M) Fa] 9.1%p ASF L 2015W0=
6.3%p MAE 16,7%% Eold Aot}

FZ/7 A=t B2B ZXHoll 717k2 ADFED|E]
=3l 8 BFEF A9y 21% S71%t 409 Aldi= oldEth 201395E Al
2 TdET TR FF 39 AAAIAIES A4 RS HEske a9loH
T AEL: AlFARE Qa8 AHHA A 40%E ARkl vk Al A
oFor gojke AHEAL 54 4 B2B AAA el 77hew FER7] 5349
FE7h a2 ks, 2 sEuE 5 AduoE e ekl A
of A=At 7|22 sl AFdEREE =0l igs SHiekehal Jloh

OINAO| NPT EZ SHEIZARIN s

20134 ABALE wjzks)] AR 9102199] 4dES H-95k1 Qlek 100% A18]Arel

=) H>

TAEE LY ¢dF 120997HA] nEjet «dF R @A AT 75%
Szolt), F FAge] BEAo] A3 WEAo] 74 Ago|xet FRat dF
B e A TS EeR And shiFHAe guglon 71 et
¢

2013A 2014A 2015F 2016F 2017F
o & (2l) 39 43 51 59 67
gdol(MA) 1 4 8 10 11
Mol (M) 33 5 12 16 18
=0|Ql(dd2l) 25 4 9 12 14
EBITDA(M ) 1 5 10 11 12
A F (M AY) (101) (83) (89) (101) (112)
HAH0|UE(%) 1.3 10.5 16.7 17.0 17.2
ROE(%) 27.9 4.2 8.0 9.7 9.9
B ==l E(%) 1.1 1.2 0.7 0.7 0.7
EPS(&) 1,752 292 528 662 744
(EPS B7t8, %) 210.6 (83.3) 80.9 25.3 12.3
BPS(&) 7,020 6,970 6,442 7,068 7,774
DPS(&) 50 50 50 50 50
PER(x) 2.5 13.8 13.5 10.8 9.6
PBR(x) 0.6 0.6 1.1 1.0 0.9
EV/EBITDA(X) NM NM 4.2 2.7 1.6

F: &0|%, EPS S2 XNHFFAE 7I&
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. Valuation

1. Wi$ 2R3 EXF7} 10,0009 AA

sjo] 2Bjo] AP A QPANel] FE3Ie v ojddnt BEFAE 10,0008 A
=8%7H- 20169 814 EPSe] v]5 2ntEnle A9 Trondt Sl B2B A4 4712
Bate] 20164 H# PER 16Wh2 A83) ), sol2ele] &) vhzolmt gjolele
247} 507919(19.4% Yov), 85919(91.2% Yov) O oyt el Anteie)s

Aslah Fe77) o] W2 159Ne] A BPBFS FF Ak 39 1] U YL
gusll aglolth My £@F 0100492 Lok Y7L BA3 A7t Hof gleka

"

<H# 1> Peer valuation (2421 Bl %)
ITRON  Smart Metering LR SUAIAH A T|of| AE|

=7t o= A= sh= sh= sh= =
Currency = = 2 2 2 o
Eds 2015-07-10 32 335 11,300 4,090 9,950 7,150
A7t S5 (USD mil) 1,230 447 125 153 628 122
PER 2014 NM 31.1 35.3 13.9 16.8 13.8
(x) 2015F 18.9 31.9 NA NA 22.2 138.5
2016F 14.0 291 NA NA 18.8 10.8

PBR 2014 2.3 9.4 1.3 0.8 1.8 0.6
(x) 2015F 1.7 NA NA NA 3.0 11
2016F 1.6 NA NA NA 2.7 1.0

EV/EBITDA 2014 141 20.5 16.2 6.5 10.0 NM
(x) 2015F 8.3 141 NA NA 13.5 4.2
2016F 6.4 12.2 NA NA 11.6 2.7

ROE 2014 (3.0 32.2 3.9 5.7 10.7 4.2
(%) 2015F 8.9 35.7 NA NA 18.2 8.0
2016F 10.0 35.8 NA NA 138.9 9.7

EPS MXE 2014 NM 56.6 (77.2) = 74.6 (83.3)
2015F NM 25.4 NA NA 35.7 80.9

2016F 34.3 9.8 NA NA 17.9 25.3

F:fMAL 7|E

XtZ: Bloomberg, Fnguide St=S=XE53#

2 staEx}
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2. 719 overview

HZE EESH JT|7| 19909 IAGA ] AP glon Ae7)7] 9 AsApRES Aibstke GAITh 2014 7]
Y XSRS YA = WE HSE A-N7] 19%, AEARE 21% Solh RTe GEdeR goAH
A 42.6%5 HAskL 9o AR E FHEIA(AE 100%)7F ot Agr)7)ef +
2 AFOR MY Ll AUsH: M, TXY Hul)e, AMR system, Aol
] 50] a1 AEAEE FQAEL Cooling Fan Ass’y, Housing, DC Fan Motor S|t}
20144 712 T2 A hE 1B BEI AFAE 242 50:500]9L0m AT ok
o] SRl weh AlAR HiFo] EolAle Al AFsARE 8 wiEAs 8Ak
FokRt, Wejak 5 e T A FAlolo] 17k 90~1002199] eFgHel vjE Sel T
sl
[O28 1] F2 AZE (38! 2] AMR SYSTEM (& ZIZ = M4
Mef7|7|(Me A, Mujo|lH 5) ApE A& (Cooling Fan, Housing S)
RS-485 - DBU
-~ oo \"- l'_DataBackupUnit
o ==
I\ DPLe L) FEiwater] ¥ g NC RS-485
Q.ﬁ./ a PuszLine Q 7l L L L
1 = ) eatotwater |5 eee |5 =
" . . 2 G
() Y MR YA w HiHeat) AT
b O ~ One-bodied electronic watt hour meter (XpAFHEERC)
Atz mof AE ApZ: mof A=
<E 2> moj~E 44X =Y 2% (E91: djotg)
1Q14 2Q14 3Q14 4Q14 1Q15 2Q15F 3Q15F 4Q15F 2012 2013 2014 2015F 2016F
& 8.8 9.0 9.4 15.3 13.0 1.9 10.9 14.9 26.0 39.3 42.5 50.7 58.5
YoY 17.7%  (19.7%)  (3.9%) 41.8% 47.5% 32.4% 16.2%  (2.6%) | (33.7%) 51.3% 8.2% 19.4% 15.3%
e 6.2 6.4 7.4 13.3 1.0 9.8 8.7 12.2 16.0 27.8 33.4 M7 49.5
ASAEE 2.5 2.6 2.0 2.0 1.9 2.3 2.4 2.4 10.0 1.5 9.1 9.0 9.0
HlE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
M7(7] 71% 1% 79% 87% 85% 81% 78% 84% 62% 1% 79% 82% 85%
ASAEE 29% 29% 21% 13% 15% 19% 22% 16% 38% 29% 21% 18% 15%
m&&0(< 1.4 1.7 1.8 4.4 3.3 3.3 3.3 4.6 2.9 4.0 9.3 14.5 17.0
EHok| 1.1 1.2 1.1 1.5 1.1 1.4 1.5 2.0 3.5 3.5 4.8 6.0 7.0
| g 12.3% 13.0% 11.2% 9.8% 8.4% 11.6% 13.5% 13.8% 14% 9% 1% 12% 12%
geloly 0.3 0.5 0.8 2.9 2.2 1.9 1.8 2.5 (0.6) 0.5 4.4 8.5 9.9
YoY = EXM  172.4% 468.6% 640.7% 296.8% 128.1% (12.3%)| (120.4%) (186.5%) 742.2% 91.2% 17.4%
OPM 3.4% 5.3% 8.4% 18.9% 17.1% 15.7% 16.2% 17.5% | (2.3%) 1.3% 10.4% 16.7% 17.0%
Mol 0.7 1.2 2.3 0.6 2.9 3.0 2.6 3.5 9.9 33.0 4.9 12.0 15.9
&0lY 0.6 2.0 1.8 (0.0) 2.3 2.3 2.0 2.6 7.8 24.6 4.4 9.1 12.1
YoY (84.9%) (87.8%) (71.3%) MX|  275.4% 15.9% 8.7% s 8.3% 215.4% (82.2%) 108.3% 32.1%
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3) WHOZHE G-type AANAHFA $5%, ASP WA

AL ik el gt 1A 8] Y 400kwh HRHY] Felg nAGlAL B-

type AL, 400kwh o} AMESHE T3t A7}l G-type WS B 7

golt}, Tojsele 201410 HeoR FHOREE 11509 T2 G-type HAAS
Sz o] AEY diF 7S 116900902 FejsA B ASPS] 85,1819 wrk of

37% ok 23 487] GeolelBo] 18% Folxt ] 7]eid o sloteitt, 2o 8Y

o oF 730019 o] APAAA] M o] el ol

AlZ| = AAHE
20159 1%t 148 120858
167 121606
168 121608
169 121609
170 121610

Ay =o) C7HE) & o3 (Yat)
E-type MUTXIA M2AZFA, 1P2W, 40(10)A EA 17,755 26,099
G-typeM AT AFAIH 2 ZEA, 1P2W, 100(10)A EA 78,600 8,567
G-typeX AT AHA T 2|, 3P4W, 100(10)A EA 125,773 57,856
G-type ™ AT AT 2|, 1P2W, A, TR EA 74,501 1,937
G-typeX LU KA T ZEA|, 3PAW, BA, TR EA 107,013 4,388
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ourst et - s s
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Al 47190 10~20719] Gk Adsk g W] 2o W slsa A
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