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2| (128) 2010A 2011A 2012P 2013F 2014F
o Z M (M) 171 121.0 133.8 155.4 187.0
ol (M) 19.4 16.0 20.3 25.0 30.4
NEASAI L& (NAY) 20.8 18.3 22.0 27.1 32.7
g7lzold (M) 16.0 13.3 17.1 20.6 24.8
EPS() 1,906 1,578 1,356 1,632 1,965
SUE(%) 1,219.2 -17.2 -141 20.4 20.5
ROE(%) 27.6 19.4 22.3 23.1 23.7
PER(HH) 18.6 15.3 22.2 18.4 15.3
PBR(tH) 4.0 2.6 4.2 3.6 3.1
EV/EBITDA(t}) 10.7 8.1 14.3 1.1 8.5
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KOSPI(pt) 2,013
S 7H-) 30,000
HHTHR) 500
A7 B (d2d) 3,780
S TFAI = (HF) 12,600
Yo EEM,F) 79,486
L 7{HCHE(3M, Bieked) 2,416
52 = 1/Z|X 32,950 / 18,250
52F UZIBeta 1.0
HHERIS(13F, %) 2.1
Q=X ZE(%) 14.5
FRFF XEE(%)
529 4¢l 17.5%
OFEIOFz:‘Et“ 9.6 %
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HASIHI 11% B3t 20134 2012 =7t
M =X 260 235 10.5%
o 7| X| 190 168 12.9%
ElZl 70 67 4.4%
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1271 S&0I%, HHASIIH] TH 2. 20134 182)| & dY (29 &4 9)
1% St Ot 1Q13F %YoY %QoQ 1Q12A 4Q12P
ETAHH E) 352 7.0 14.2 329 308
g 36.0 10.3 9.0 32.6 33.0
Aol 6.6 11.2 76.5 5.9 3.7
MEolY 7.2 10.5 76.8 6.5 4.1
019 5.5 7.8 70.5 5.1 3.2
EPS(®) 433 7.8 70.5 401 254
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7 5 N 115 104 10.5% 34.0 28.7
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EH 6. 2012~20134 2J|E AN My (2l: 4ot 91)
1Q12 2Q12 3Q12  4Q12P 2012P | 1Q13F  2Q13F  3Q13F  4Q13F 2013F

I SEFX 3,073 2,917 3,367 3,117 12,475 3,405 3,199 3,676 3,120 13,400
REE0 EIX} 329 284 340 308 1,261 352 324 392 353 1,422
BEEO FEF 309 280 326 281 1,196 341 329 413 331 1,414
4| 32.6 28.7 39.5 33.0 133.8 36.0 33.7 49.1 36.6 155.4
Ad| S 26.7 25.8 31.6 29.3 113.4 29.4 29.4 37.9 33.8 130.5
Felo|2 5.9 2.8 7.9 3.7 20.3 6.6 43 1.3 2.8 25.0
+0[9 5.1 2.3 6.5 3.2 171 5.5 3.7 9.0 2.4 20.6
EPS(®) 401 184 516 254 1,356 433 295 714 189 1,632
Aoy s)
pelaBtel -4.3% 9.9% 8.3% 29.0% 9.5% 10.3% 17.6% 24.4% 11.1% 16.2%
ddol -25.8% 44.6% 24.9% = 27.0% 11.2% 52.4% 43.1% -25.0% 22.7%
+0[9 -18.7% 25.3% 25.3% 53 28.9% 7.8% 60.2% 38.3% -25.4% 20.4%
o4
FUAME" 10.5%  102%  121%  11.8% | 11.2% | 105%  102%  11.9%  111% | 11.0%
dHoIYE 18.1% 9.9%  19.9%  11.3% | 152% | 183%  12.9% = 22.9% 7.6% | 16.1%
=08 16.5% 8.1%  16.5% 9.7% | 128% | 152%  11.0%  18.3% 6.5% | 13.2%
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EH 7. 0fd - YIS Valuation®

ShHE 0] 2EE ZHHE majctol A GKL

F7H3/4) 67,900 30,000 33,550 19,600 27,950
AlZEEA (M #) 788.7 378.0 7,177.7 1,782.4 1,728.8
of Z 4 (& A #) 2012P 258.9 133.8 1,296.2 401.8 562.7
2013F 300.0 155.4 1,696.6 455.4 637.4

2014F 340.2 187.0 1,919.2 500.3 709.3

CAGR” 14.6% 18.2% 21.7% 11.6% 12.3%

gelolol(Moddl)  2012P 34.5 20.3 404.9 62.9 147 1
2013F 48.0 25.0 556.9 70.2 188.4

2014F 56.0 30.4 632.3 76.4 197.3

CAGR 27.5% 22.3% 25.0% 10.3% 15.8%

EPS(&) 2012P 2,568 1,356 1,431 639 2,298
2013F 3,472 1,632 2,039 884 2,329

2014F 4,016 1,965 2,309 793 2,256

CAGR 25.0% 20.4% 27.0% 11.5% -0.9%

PER(tH) 2012P 23.8 222 20.4 26.9 12.5
2013F 19.6 18.4 16.5 22.2 12.0

2014F 16.9 15.3 14.5 24.7 12.4

ROE(%) 2012P 24.9 22.3 13.2 10.1 51.4
2013F 28.5 23.1 17.3 12.9 38.6

2014F 27.4 23.7 17.6 10.7 30.7
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128 ZA(AA ) 2010A 2011A 2012F 2013F 2014F 128 ZA(AAY) 2010A 2011A 2012F 2013F 2014F
e 1741 121.0 133.8 155.4 187.0 SERMN 113.5 104.3 115.6 133.7 158.1
Z7t8(%) 90.8% 3.4% 10.5% 16.2% 20.3% T DA 0.0 0.0 0.0 0.0 0.0
W&t 0.0 0.0 0.0 0.0 0.0 Ch| 28R 53.4 495 54.7 63.6 76.5
2A718(%) 0.0% 0.0% 0.0% 0.0% 0.0% E R 153 133 145 16.6 19.6
EE R 1741 121.0 133.8 155.4 187.0 2 TARA 28.0 27.3 306 353 40.0
0 £ %021 8(%) 100.0% 100.0% 100.0% 100.0% 100.0% H| S E XM 10.6 24.7 27.8 29.2 314
Toju| o} ale £ 97.7 106.2 113.4 130.5 156.5 SEXA 14 11 12 14 16
o] (%) 83.4% 87.7% 84.8% 83.9% 83.7% S RAL 0.0 0.6 0.6 0.6 0.6
I Efg Y 29 0.0 12 0.0 0.0 0.0 EXIRIA 42 179 20.6 212 22,0
REEEERERD) 0.0% 1.0% 0.0% 0.0% 0.0% J1EF 28 RHA 0.0 0.0 0.0 0.0 0.0
! 19.4 16.0 20.3 25.0 304 pNEY 1241 129.0 143.4 162.9 189.2
A0|2E (%) 16.6% 13.2% 15.2% 16.1% 16.3% FSEAY 51.9 484 51.8 57.6 66.1
ZHGHolY 19.4 14.9 20.3 25.0 304 Ch7 &2 0.0 0.0 0.0 0.0 0.0
THAA0|2E (%) 16.6% 12.3% 15.2% 16.1% 16.3% oj Q&) 221 7| EfRY 2 376 324 358 416 50.1
EBITDA 20.2 171 214 26.3 324 SEMIT|EH 0.0 0.0 0.0 0.0 0.0
EBITDAO} (%) 17.3% 14.1% 16.0% 16.9% 17.1% H| S S5 6.4 9.5 9.5 9.5 95
+Z8d9 21 2.3 1.6 2.2 22 PN 0.0 0.0 0.0 0.0 0.0
0| X2l 2.1 23 2.0 22 2.2 |R 2 0.0 0.0 0.0 0.0 0.0
o|statE &9 0.0 0.0 0.0 0.0 0.0 1288 0.0 0.0 0.0 0.0 0.0

JEE Y &9 A7 0.0 0.0 0.0 0.0 JE 28 0.0 0.0 0.0 0.0 0.0

SEPUATY BHLQ 1.0 0.0 0.0 0.0 0.0 CS'ES 58.2 57.9 61.3 67.1 75.6

HOIM XM AL ALY 0] 2 20.8 18.3 220 271 327 N EE S 65.8 711 82.1 95.8 113.6

AL A &0/ o HH| 8 48 5.0 49 6.6 79 ez 42 42 42 42 42

AL A& 16.0 133 174 20.6 24.8 A=l 2 30.0 30.0 30.0 30.0 30.0

=718(% 1219.2% 17.2% 28.9% 20.4% 20.5% J|EfRHE 8.1 8.1 8.1 8.1 8.1
HESCIAIY 209 0.0 0.0 0.0 0.0 0.0 J|EFE O[O H 0.0 -1.0 -1.0 -1.0 -1.0
21£09 16.0 133 171 20.6 24.8 ojayoi 39.7 46.0 57.0 70.6 88.5

20|25 (%) 13.7% 11.0% 12.8% 13.2% 13.2% H| X U FEFX| & 0.0 0.0 0.0 0.0 0.0

WL EESER-GIEXL 16.0 13.3 1741 20.6 248 AEEH 65.8 711 82.1 95.8 113.6

J|EtZZol 0.0 -0.5 -0.5 -0.5 0.5 R 0.0 123 123 12.3 123

A2z oY 16.0 12.8 16.6 201 243 E -81.4 -64.5 -73.0 -86.6 -104.2

Cashflow Statement Valuation Indicator

108 AA(A YY) 2010A  2011A  2012F  2013F  2014F 108 ZA(AY) 2010A  2011A  2012F  2013F  2014F

JAESo2UBYUIIE 36.1 155 225 27.0 323 Per Share (&)

7| &0[9 16.0 133 17.1 20.6 248 EPS(XItH =012 JIF) 1,906 1,578 1,356 1,632 1,965

HIFE0/gcH8Y L 2.6 6.7 4.7 5.7 6.4 BPS(XIHHXI 2 I &) 8,801 9,430 7,158 8,241 9,658

FERAZT AR 0.8 0.9 1.0 13 16 DPS(EEF) 600 500 700 800 800

S RPARARZH| 0.0 0.1 0.0 0.0 0.0 Multiples (Hlf)

HUFEHAKALIHE 175 0.9 36 5.1 6.8 PER(XI =012 D1 =) 18.6 15.3 222 184 15.3

o EH A ZA (B 1.2 18 -12 21 -3.0 PBR(XIHH XI = J| =) 4.0 26 4.2 36 3.1

T DRI ZEA (Z ) 0.0 0.0 0.0 0.0 0.0 EV/EBITDA (£ E J|E) 10.7 8.1 143 1.1 8.5

o QIR S| ZIHUA) 124 4.1 34 58 8.4
EXNEEORQBIHIIE -24.6 -11.3 -10.3 -11.9 -16.3 Financial Ratio

ERIRRALS] ZEA (BT} 14 -13.7 27 -0.6 -0.8 108 ZA(AY) 2010A  2011A  2012F  2013F  2014F

SERIAe 2Aa 0.0 0.1 0.1 0.2 0.3 HEM(%)

CAPEX 1.4 0.7 07 07 07 EPS(XIth=012) Et8 1219.2% -17.2% -14.1% 20.4% 20.5%

Ch| 28 RHAte A (ST -21.8 39 52 -8.9 -12.9 EBMDA(Z ED|ZE) Z0t8  2174.7% -15.7% 25.2% 23.2% 21.9%

MEgSe2ptHIEE 0.4 -4.8 -8.8 -10.5 -11.3 £ 4 (%)

LIPS ESTIEIES)| 0.0 0.0 0.0 0.0 0.0 ROE(=012 J| E) 27.6% 19.4% 22.3% 23.1% 23.7%

A2l B IHZ L) 0.0 0.0 0.0 0.0 0.0 ROE(XItH =01 I &) 27.6% 19.4% 22.3% 23.1% 23.7%

Aol ZHL L) 0.0 0.0 0.0 0.0 0.0 ROIC -260.5% -119.1% -405.8% -446.3% -484.0%

J|EtHZBE 0.0 0.0 0.0 0.0 0.0 QHE A (%)

g 57t 1.4 0.7 3.3 4.6 48 B8 88.4% 81.4% 74.7% 70.1% 66.5%
J| %82 16.9 28.0 273 306 35.2 St 2|8 -123.6% -90.7% -89.0% -90.4% 91.7%
PR 28.0 273 30.6 35.2 40.0 O| RFE A & 0.0 0.0 0.0 0.0 0.0
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