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Analyst 0|25 | Y

EF7 OIS0, REEN & 34 M/S TE8 OILIEN, REEN DRIIX| &2 M/S
(%) StLEFO! 3524 M/S (%) StLESO| 7| XS24 M/S
18 7 —— RES0 582 W/S 14 7 —— RSSO HFIXSH M/S
16 - 12 |
14 -
12 101
10 8 1
8 1 6 -
6 4 |
4 -
2 2
0 ; ; ; ; 0 ; ; ; ;
'04.01 '06.01 '08.01 '10.01 "12.01 '04.01 '06.01 '08.01 10.01 12.01
K& KTO, o AL, FRIFAS X2 KTO, & AL, FREAIEA
T Sl & SUS/= B SRR M/S A F S T7|X| SU/=U B SRR M/S A
EF9 YIAE IHM EE o4 F0[: MIFESBA HIS Sl
(%) —eo— L 5HatS (2 —eo— OtA|OtLtEHS (£ (%)
50 1 CENTED) —e— 2Ly MIIEZAHSR) r 8.0
e
45 /o/. £ 7.0
401 .—.\."~o—o—“‘"“‘~ o—o-®~0-0 —0-0- /.-. F6.0
35 1 a-0-9 =0 a0___0 .x:;::s:: =00 . .
30 - ./._._./ F5.0
- =0
25 1 .\.—.‘.—." .‘:-.'.‘.‘.‘l—.~.—.-.—.—.~.§.,.—.-.~._._. r4.0
20 1 / ~® |
o-®~0-0"" : 3.0
15 o—o”
L 2.0
10 ’._.\./.
5 1.0
0 7111 —T 7711711 ————+t 0.0
10.01  '10.05  '10.09  '11.01  11.05  11.09  '12.01  '12.05
A& IMZst sHSssAlL FRIFAEH

www.Eugenefn.com

_3



TE 10 OHLEN SHFJH 60,0009, EXIO|A BUY |X
| |
(ct2l: &, ul) =
3Q12~2Q13E AislAL MM Hid FHEPS B 3,257
Target PER Multiple(2010 0|% 47+ PER Sich B 18.5
=XV} 60,000
A= RREAEH
T3 11 OHIRO 2] &F M 9 2 Assumptions(K-IFRS 2 JIF)
(S Alo2l o) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12  3QI2E  4Q12E 2011 2012E  2013E
A2l 63.5 476 66.2 488 63.2 57.4 775 63.4 226.0 261.6 305.5
%HI*M%“S—?Q! 53.1 39.8 58.7 41 55.4 48.9 68.7 53.7 192.7 226.7 266.8
S 58 3.4 33 3.0 32 29 39 32 15.6 13.2 15.4
7|El—r‘%' 46 43 42 47 47 5.7 48 6.4 17.8 216 233
| 52.8 472 56.7 48.1 535 529 64.2 574 204.8 2279 262.4
7|Efdeio] 0.3 0.4 0.4 1.0 0.4 1.4 05 06 2.1 28 25
7|EfEH|E 0.2 0.2 0.8 0.1 0.2 02 0.4 0.4 1.3 1.1 12
P 10.9 0.5 9.1 1.6 10.0 5.8 13.4 6.2 20 353 444
Felo|As 17.1 1.0 13.7 33 15.8 10.1 17.3 9.7 9.7 13.5 14.5
Aol 15 0.9 06 1.0 1.0 1.1 0.6 0.3 4.0 29 42
prpaloll[R=3 0.2 0.6 0.1 0.4 0.2 0.1 0.2 0.1 1.3 06 05
HOIMAIZHT0S 12.1 0.7 9.6 22 10.8 6.7 138 6.3 26.1 36.4 468
MIHo|2E 19.1 15 14.6 4.4 17.1 1.7 17.8 9.9 1.5 13.9 15.3
2lzol 9.2 0.2 7.1 28 8.3 49 10.5 48 20.8 27.3 352
0l 145 0.4 10.7 5.7 13.1 8.6 13.5 75 9.2 10.4 1.5
*X| 2ol -0.7 0.6 1.5 1.2 05 1.2 25 1.0 26 52 8.1
*Z870(9) 85 0.8 8.6 40 8.8 6.2 13.0 5.8 23.4 325 433
Key assumptions
E=X1+('000) 3,228 2,936 3,502 3,027 3,370 3,225 3,763 3352 | 12,694 13711 14,684
47| X|524('000) 372 305 381 334 393 369 423 391 1,392 1,577 1,762
SZHEE74(000) 122 121 169 146 158 162 202 178 558 700 801
o7 |X|EF 364.3 3257 4237 339.1 398.4 379.3 493.6 4166 14529 16879 19821
SSATER 100.2 104.3 144 1 113.9 123.4 129.2 180.2 145.3 462.5 578.1 695.2
A= SR, FRIEASd
N 7 |X 52, SFASH, o7 |X|TEE, SSHETEFS Il EEOK| 2 R| / F20 ZHE0|YU2 ZY7(50(Qol| X[2HE sHkst T |E AN i8R
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INVESTMENT & SECURITIES
T 12 BPEEN SHFJI 26,5004, EX9/A BUY |X
[ |
(ct2l: &, ul) =
3Q12~2Q13E EPS A 1,684
Target PER Multiple(GH-FF0{ Target PERCHH| 10% Discount) 15.7
=E37t 26,500
Az FREAE
TE 13 PEEN 2| AN M R FQ Assumptions(K-IFRS i JIE)
(S Alo2l o) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12  3Q12E  4Ql12E 2011 2012E  2013E
A2l 33.9 258 36.3 25.0 325 28.4 49 336 121.0 136.4 164.7
sli<lofd UMl 26.5 215 315 19.9 275 237 36.1 27.7 99.4 115.0 138.7
SEATeEE 55 2.7 3.1 29 3.1 3.1 41 36 14.2 13.8 16.9
7|l 1.8 1.6 1.7 2.3 1.8 1.6 1.7 2.4 7.4 75 9.1
7|Ef2] 0.2 0.3 0.2 05 0.1 0.2 03 0.4 1.2 0.9 12
AHH|E 26.1 242 30.2 25.0 26.5 255 320 30.6 105.5 1147 136.0
Aol 8.0 1.9 6.3 0.5 6.0 3.1 10.2 3.4 16.6 26 30.0
AUAOIAE 23.4 71 17.3 2.0 18.4 10.7 241 9.9 13.6 16.5 18.1
a8 0.6 0.5 0.6 0.5 0.6 06 06 0.8 22 25 238
Mol 8.5 2.4 6.9 1.0 6.6 36 10.8 42 18.3 25.2 328
MiFo|UE 25.1 9.1 18.8 4.0 20.3 12.7 255 12.3 15.0 18.3 19.7
lzold 6.2 1.7 52 0.4 48 28 82 32 13.3 19.0 249
S|w0ldE 18.3 6.7 14.2 15 14.8 938 19.4 93 10.9 13.8 15.0
Key assumptions
E=X14+('000) 3,228 2,936 3,502 3,027 3,370 3,225 3,763 3352 | 12,6904 13711 14,684
7| X|574('000) 219 190 226 201 245 215 248 237 837 945 1,085
SZHEZ4('000) 85 87 102 94 98 100 117 110 368 425 483
7 |X|Ea 218.0 193.1 242.0 193.7 240.1 213.6 277.8 239.9 846.9 971.4 11727
dsATES 60.1 62.3 773 66.9 69.7 65.4 925 825 266.6 310.2 3703
Rz REE0|, FAEASH

T 7RIS, SEHSA, W7 XTEE, SEErEEe Il £ A/ 2FF02| 2 XBlAL X o|ojslo] K-IFRS HE 7IE 4
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Compliance Notice

A A2 MM 71Fo= X[k i 74 sHEE =0l ChsiA 77153 el Eoish &o] gl

ks 2 AR WIS T |ECR siEE =] FAIS 1% oA st UX| ekauct

EAlE & XIRE 7|2FAP | EE HMSKoIA| AR HMBeH ARAo| i&LHCh

TARMEER = X2 offl] & S50} 2245101 KA ofsieAr | etgyct

& K2of| AME WEE2 TARRAMSLAL 2210 271 Malsh| gl Rlond, o|Fo| LEksh l{o|u| ZHIG10| ZM=/ISS Solfhct
& R2e GAlel MElE2M ZE M2 YA UEHCt

= X2 2Alel S2Igl0] Ol Aol O HElZE =4, =, ME, WHE, ChoiE 4= gl

& 2ol & LE2 YAt 2IMAIMED| ARE oI5t XIE 2 HE 22 BOJE 0|, SAks O HEMo|Lt MM S 2akst 4= glguct m2iM ofst A<
o

Ol Aims o] FAIEAIL| Zujof Ciet A Melalol tiet SUXRZ ARSE = YEHCt

FAPIt R FASE

ZS50 Y YEFH SAPRE 1KY (RRVIEY Bli| 25520 ot SE40IES 2oz

= o TS

+ STRONG BUY FM7|F=Y B +50%0 (A
- BUY ZH7|Z=Y E7|thE| +20%0[4F ~ +50%0]2
-HOLD FM7|Z=Y F7|chH| 0%0[4F ~ +20%0(2t
REDUCE FM7|Z=Y B7Iche| 0%0|2t
A 27 EXfe|A 2 SEFIF HEUY ) _ ;
o e e 5HLEE01(039130.KS) 7t & SEFI} X0
FHAX FRto| A ZEIHY)
2010-09-02 BUY 66,000
2010-10-04 BUY 66,000 (1)
2010-11-02 BUY 66,000 70.000 -
2010-12-20 BUY 66,000 60,000
2011-01-14 BUY 66,000 ’ —\—\_,_I—
2011-04-01 BUY 62,000 50,000 4 J
2011-05-16 BUY 62,000 40,000 -
2011-07-07 BUY 62,000 20,000 |
2011-11-21 BUY 50,000
20,000 1
2012-01-17 BUY 50,000 SiLpEo]
2012-03-13 BUY 55,000 10.000 4 SEFIH
2012-03-27 BUY 56,000 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2012-04-17 BUY 60,000 10/8 1011 11/2  11/5 118 1111 122 12/5  12/8
2012-06-15 BUY 60,000
2012-09-03 BUY 60,000
o7 2H2t SRl o BEFIF HEUS L
o e e 2520{(080160.KQ) X7+ ¥ ZEFI} X0
FHAX FRto| A ZEIHY)
2010-12-20 BUY 56,000
2011-01-14 BUY 56,000 (1)
2011-01-17 BUY 56,000 50,000 -
2011-02-25 BUY 56,000 45,000 50% SALSA} HhS0f, DiA SEFVFY Foh T 48
2011-04-01 BUY 54,000 40,000 -
2011-04-15 BUY 54,000 35,000 4
2011-05-16 BUY 54,000 30,000 ¢
2011-06-07 BUY 54,000 25,999 1 W
20,000 1
2011-07-07 BUY 54,000 15,000
2011-11-21 BUY 40,000 10,000 | ceof
2012-01-17 BUY 35,000 5000 =570}
2012-03-13 BUY 35,000 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2012-04-17 BUY 40,000 10/8 101 112 11/5 118 1111 122 12/5  12/8
2012-06-15 BUY 26,500
2012-09-03 BUY 26,500
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