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20124 327| A Hlw (s AR %)
g SFER| 2R REEER]  FNA CHASH 8K
= Q11 2012 3Q12A Yoy Qo 3Q12 3Q12 412 YoY QoQ
iE=el] 7 70 63 -111 -89 72 70 60 -174 50
=ojolel 22 18 10 -537 —435 22 18 10 -591 63
&0[°f 15 12 6 —622 516 15 13 6 -628 36
Z GIZRI B2 20R 2 XHIFEFKIE0 RIS 2of|
AN U Fo EXIX|E (THR: Aot 2, %)
2010A 2011A 2012F 2013F 2014F
i iE=glt 235 2% 261 238 274
pesalo] o] 78 9 54 37 a2
M=ol 72 86 43 23 28
E27k012 59 67 34 19 23
XHixi2a0(2 59 67 34 19 23
EPS 5617 6,363 3237 1,770 2,148
PER 183 125 121 22.1 182
BPS 25277 30,847 33334 34,354 35,751
PBR 4.1 26 1.2 1.1 1.1
ROE 243 227 10.1 52 6.1
T RORIS SN 7 EPS9}BPS, ROES KHIKIZ 4%| 7
X2 OCHERIZE, CHABTH 2R MIE]
OCIHE[ZE= HZT|E MXHY (42l A1 %)
1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12F 2011 2012F 2013F
-l 7.8 80.2 7.4 73.0 67.9 69.7 63.5 60.3 296.4 261.4 238.1
qoq 36.5 37.1 14.5 17.8 -5.4 -13.1 -11.1 -17.4 25.9 -11.8 -89
yoy 15.9 11.6 -11.0 2.3 -6.9 25 -8.9 -5.0
NF3 40.0 455 38.0 39.2 36.2 40.3 37.2 35.3 162.6 149.0 141.6
WF6 5.3 5.4 5.6 4.9 4.9 5.2 5.2 4.9 21.1 20.2 18.6
SiH4 24.8 28.0 26.6 27.7 25.4 23.0 19.6 18.8 107.1 86.9 72.4
Others 1.7 1.4 1.2 1.3 1.4 1.2 1.4 1.4 5.6 5.3 5.4
0|9 24.1 28.2 22.1 23.5 16.3 18.1 101 9.3 97.8 53.8 36.2
geoldlE 33.5 35.1 31.0 32.2 24.0 26.0 15.8 15.4 33.0 20.6 15.2
qoq 54.5 26.3 6.2 18.6 -32.3 -35.6 —-54.5 -60.5 24.6 —-45.0 -32.7
yoy 21.7 16.9 -21.6 6.2 -30.5 11.2 —-44.6 -7.9
EBITDA 40.4 451 39.0 40.4 32.7 35.1 27.0 26.3 165.0 121.2 111.2
EBITDA Margin 56.3 56.2 54.7 55.3 48.1 50.4 42.6 43.5 55.7 46.4 46.7
M=ol 21.4 24.6 18.9 211 13.6 15.5 71 6.5 85.9 42.7 23.3
MEo|2 & 29.7 30.7 26.5 28.8 20.0 22.2 11.2 10.7 29.0 16.3 9.8
g7|z0(9 16.8 19.4 15.0 15.9 10.8 11.8 5.7 5.9 67.1 34.1 18.7
=02 & 23.4 24.2 211 217 15.9 16.9 9.0 9.8 22.6 13.1 7.8
Hoets (/%) 1,119 1,084 1,083 1,145 1,131 1,152 1,139 1,113 1,108 1,134 1,056
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» Compliance Notice

SEFAATY 4-20% 125SAIS0] w2t ZHEY SR AR |2 H2ct ARRI0| Qlom, PAR| SBFARAAE XIZAEY Bl 2 XI=0l| 25104 KA OfstziAP el
ELICL GAlE S X0l AFE =t AZSMC] 2AV} SoM GAle| SEFARRMAME 2 XI=0| Zhdut 221510] 2fF SEet 0L ZHIS BIX| v 2019| oig
ol HioIRELICE R 2EE)

2 XzE SXRISe| FARH Hwt He YENES SX02 tiRl= XZULCL 2 K20 +5E UWE2 GA 2IMRIIEC| FER|ZM Rt st 4~ Alon]
GO|Lt 2AHY2 BEUSHK| HELILE 2 XRE OISSH = 22 S A=t 22! FAo| 25 2Y2 Athlo| THOZ SIAP| HIgHICt
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(=) Adj. Price Adj. Target Price
180,000
160,000 [
140,000
120,000
100,000
80,000
60,000 L
40,000
20,000 |
o . . . . . . . .
10.10 11.01 11.04 11.07 11.10 12.01 12.04 12.07 12.10
HIAIUX} 12,1022 12.10.08 12.10.08 12.09.03 12.08.01 12,07.08 12.07.02 12.06.17 12.06.07 12.06.03
EXtelrd Marketperform Buy Buy Buy Buy Buy Buy Buy Buy Buy
EHZFI} 38,000 72,000 72,000 72,000 72,000 72,000 72,000 72,000 72,000 72,000
INESS 12.05.30 12.05.02 12.05.01 12.04.22 12.04.12 12.04.02 12,02.15 12.01.25 11.11.30 11.11.21
EXtelrd Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
=gzt 72,000 95,000 95,000 95,000 95,000 95,000 135,000 135,000 135,000 135,000
HIAIURL 11.11.06 11.10.24 11.09.13 11.09.07 11.07.18 11,05.22 11,0313 11.03.03 11.02.21 10.11.28
ExtefA Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
EHFT} 135,000 135,000 163,000 163,000 163,000 163,000 163,000 163,000 145,000 145,000

MY EXelA - Overweight(HISEITH): &% 67127t UEXEE0| AFES2UE | 0t 4% offy
— Neutral B2): = 6712t USKIAEE0| ASSR RARSH F oY
— Underweight(HISSA): B2 67127t AT IEE0] AE2lE | 513 oy
71 EXiofd - Buy(Oiir): S 67 AR2IS CHHI 10%p O 71 4% ol
— Marketperom(APE21S): 815 G727 APRRIS ThH| —10%p~10%p 7} BiS ol
— Underperform(APEi2IE 5t2)): 2% 67122t ARS2IE ChiH| 10%p O 7t 512t oy




