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Company Data EXIX|E 2009 2010 2011P 2012E 2013E
KOSDAQ (01/13) 52313pt  OjEH(2f ) 614 1,171 1210 1,454 1,709
NIFEH 2,260%1 &l SZE(%YoY) -263 908 34 202 175
52 & FItEE 07t [ X7t S0 (AHY) 2 194 164 274 357
431502 22,8509 ZZ-2(%YoY) 743 81283 156 675 30.0
EEK7 | S2i8 -37.7% 17.7%  EBITDA(IR) 9 202 174 286 369
S8 Hof At HEolelelg) 15 208 192 303 395
™ 12.1% 95%  ©=0[2l(Ae) 12 160 139 227 296
6M -29.1% 329%  EPS(2) 144 1,906 1,653 2,697 3,522
1y 297%  -282% S22 (%YoY) 96.0 12192 133 632 306
L A 4 84008 %  PER(HH) 144 16.8 146 95 73
UF T A (M) 508 % PBR(HH) 28 44 30 25 20
Q=0 X2 11.1%  EV/EBITDA(HH) 101.1 9.2 77 45 29
HH = 421 B (11E) 25%  HYo|2AE(%) 04 16.6 135 18.9 209
BPS(11E) 81922!  ROE(%) 25 319 21.1 336 348
F8 73 258 105%  =2iHH S (%) 965 1236 -102.8 101.6 -99.7
L5E0{ Earnings review EERCER
1Q10 2Q10 3Q10 4Q10 11 2q11 Q11 4QNP HHMA  FIMAIRD| % QoQ %, YoY
Oj7| K27 4() 184615 177,850 211407 193516 219247 189770 226447 201,237 A11%  40%
Ll 250 263 365 293 339 258 363 250 308 A87%  -311%  -145%
EHUTAM S 201 209 304 228 283 231 332 222 -333%  -3.0%
sz Ecioy 42l 49 55 60 64 55 27 31 29 -558%  -554%
Heiole 47 48 84 16 78 17 64 2 43 -946% | -964%  -85.9%
Hojolo s 18.6% 18.1% 23.0% 5.6% 23.0% 6.8% 17.7% 09%  14.0% 430%p  -168%p  -4.7%p
P ESESJ T 52 46 88 2 85 2 69 13 44 1A% -815%  -41.9%
Mol g 21.0% 17.5% 24.0% 7.5% 25.2% 9.8% 18.9% 51%  143% 92%p  -138%p  -24%p
g7l20[Y 40 35 66 19 62 19 52 6 44 -86.0%  -88.1%  -67.9%
AE: RFFO0, F7t0lE, 7|25 H EIMRME, F: K-GAAP 7| &
DSR2 AlX MY (B0 &2, %
1011 211 311 4QMP 1Q12E 2Q12E  3Q12E  4Q12E | 2009 201081 2011EP  2012E
i 7| K| 2H 2 4 (H) 219247 189770 226447 201,237 | 208285 256,190 204,381 261,608 413544 767,388 836701 1,020,463
Ll 339 258 363 250 305 342 479 328 613 1171 1,210 1454
=HULAM S 283 231 332 222 280 313 435 291 419 942 1,068 1318
S A4 55 27 31 2 2 29 4 37 193 229 142 136
Feiole 78 17 64 2 58 100 115 1 2 194 162 274
ol E 23.0% 68%  17.7% 09%  19.0%  293%  24.1% 0.2% 04%  166%  134% 18.9%
P ESEI T 85 25 69 13 64 107 123 9 15 208 190 303
Mol & 25.2% 98%  18.9% 51%  21.0%  311%  257% 2.7% 24%  17.8%  157%  20.8%
g7|20(Y 62 19 52 6 47 78 95 7 1 160 137 227
A ZES0], FISEH 2MAME, FKOAMP 7|E
50| i [X] 22 yoy MEE 50|
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EXefzd MsLied (271 L SEFI| 50|
539 YRt FXxto|A SEFI}
DSS0{ (080160) 2009/09/02 BUY(Maintain) 24,000
2010/01/18 BUY/(Maintain) 40,000
2010/01/26 BUY/(Maintain) 40,000
2010/04/15 BUY(Maintain) 50,000
2010/07/13 BUY(Maintain) 50,000
2010/09/02 BUY/(Maintain) 50,000
2010/09/27 BUY/(Maintain) 55,000
2010/10/18 BUY(Maintain) 55,000
2010/10/26 BUY(Maintain) 55,000
2010/12/15 BUY(Maintain) 55,0003
2011/01/11 BUY/(Maintain) 55,000
2011/04/12 Outperform(Downgrade) 40,0002
2011/04/15 Outperform(Maintain) 40,000
2011/07/18 Outperform(Maintain) 44,000
2011/09/21 BUY(Upgrade) 54,000
2011/09/29 BUY(Maintain) 54,000
2011/10/13 BUY(Maintain) 54,000
2012/01/16 BUY(Maintain) 54,000
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SXoR U M)
721 =8I =671 )
Buy(0H <) A ZTHH| +20% Ol & FIt &5 o4t
Outperform(A| & =2 & 4+3]) A ZCHH] +10~+20% F7t &5 of &
Marketperform(A| & 4= 21 &) A ZCHH] +10~-10% F7F HES o &
Underperform(A| &2 & 5t3]) Al ZTHH| -10~-20% 7t 5t2 o &
Sell(A =) Al ZOiH] 20% Olsk 7+ k= of &
A= HEZIIZ(670 )

Overweight (H| = &tCH)
Neutral (5 &)
Underweight (H| 5 & 4)
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