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m YIMIEI0]0]Q] 327| AIX2 DIEH 4,503, ALH0]el 5132 (OPM 11.4%),
MZol2] 514 = USRI SAL OAXIZE 2% 613

m 22 E0JoiEtoll Chet ST S+ ZYAICHH| LS5 AXS JISa1001, A=
J1HEE0| SSHQI ME0] XHE|D 2101 427] ¥ 2013H0I= YSEH A |0y

37| N2 B33y dlAlEfo]of 2] 2012 3371 A A wiEH 4503219 (YoY +229%), ¥e]e] 5139
241502 2 (OPM 11.4%, YoY +77.0%), A1d0]2] 514914 (YoY +1433%) 0.2 k53 A4S 7)
HAZXSH MZE ISR SOPRAANE WAL Aol HesiAle XITh TAACE AR, FEedo] &
AMRIANO MAABOZ AR Sol7in] miE7)o7t Ad Aog Holxuk SAAIAY] 3] 9gor
SAL OIAKIE AZ 013 7ol ¥-3tehe wiEs 71Eek Fak Zl oz ghekeh o] 7 Qlek A ulgy
Hol 7k AAE FY7HA sl Eetal 3] oA iAol Al A
o7 Fet
EAAE 1A otgoz 42710 ABA A7) A PIAGAS] A BEO T AZd wfEAd o]
24 HMOES F2 MY s 1, 427) ER15he AARAAE 387\ Sk Aol] wEe] SoldE
— 427 & 20134 WA= Bgo] v Z10E ket ot vlAlEtolo} o] - QIAE|HA|F0] 4
2o JHMZH XIS HY w719 QAo wgsly] Bl sold o] 3X g AR B % 9t
SHAIRE QIATE| HA 52 wifd 487]o] Yehar Q= Al84] olgrol7] el 44
o Wol5d Bt glo] BTk FHNY A4 g, $9AY 29le) 9%
0% Yol FPA A oA A AR s1e el S5
Feol7] A&E A Qo] Axs oS fAE Sl ZoE wdd
Company Data EXXIE®E 2010 2011 2012E 2013E 2014E
KOSPI (10/31) 1,912.06pt 0 &2 (A &) 10,803 11,770 17,857 20,804 24,815
AItEH 16,378 A =Bne:Tea o] eIV (e: R2)) 1,030 1,020 2,151 2,629 3,168
52F FItSE Z 7t Z| X7t MAMHH 0| (AH) 1,018 1,011 2,128 2,567 3,004
E|TEK7} | 22,200 ¥ 15,600 ¥ EBITDA( &) 1,573 1,366 2,644 3,147 3,669
s2E -23.20% 9.29% M o|el(HAY) 973 1,145 2,049 2,368 2,837
+oAE Aoy 2 =0l ) 767 908 1,619 1,847 2,213
M -12.6% -8.7% R H{ Z= 38 = o(H @) 767 908 1,619 1,847 2,213
6M -10.3% 7.0% EPS(®) 757 895 1,596 1,822 2,182
1Y -10.3% -10.4% SZE(%YoY) -32.9 18.3 845 14.1 19.8
Ll T A 101,420 M 3 PER(HH) 1.1 20.7 103 9.0 75
LEHA 7V KL RSES PBR(HH) 1.8 34 23 1.8 15
Q=0 XEe 7.80% EV/EBITDA(HH) 6.2 16.7 8.8 6.9 55
Hi S~ §(12E) 0.37% 2IHAHO|E (%) 9.5 8.7 12.0 126 128
BPS(12E) 7,108 & HMFH 0| E (%) 9.4 8.6 1.9 12.3 12,5
Fz2 F5 SMl(Q 3 Ql) 64.73% ROE(%) 17.8 17.8 252 228 220
SIS 8.01% TR AHH 2 (%) 33.1 915 105.7 67.1 27
o TAl= 108 1Y A HAMEtOjof UHFAS 1% 0|4 ERstD UK AELCt
o JAlE 5 XIBEE J|EEXIE EE MK A ARE M ST AMAO| glEL Ch
o = XANEQ FEEAEMAE XAE TYY HA 5 ANEHO| AZE JPES ZEEAYE L HEE E/StD UK kELICH
o = XEO| AAE LHEES 2019 oHS FEsHA Hrgstn Jom, 2/fo £ AHo|Lt ZHIQlol AMEASS =elFt ot
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SiCheio} 71 Al 0| 2 T2 (@9l o4
1.1Q 1.2Q 130 1.4Q 121Q 1220 1230 124Q(F) 2011 2012F
nj 0 3,285 3,338 3,664 4012 4,063 4333 4,503 4,958 14,300 17,857
ELP 2412 25543 2816 3,086 2,048 3,147 3,308 3411 10,857 12,814
% of Sales 73.4% 76.2% 76.8% 76.9% 726% 72.6% 73.5% 68.8% 75.9% 71.8%
EENE 874 79 848 926 1115 1,186 1195 1,547 3,443 5,044
% of Sales 26.6% 23.8% 23.2% 23.1% 27.4% 27.4% 26.5% 31.2% 20.1% 28.2%
B 528 530 558 707 620 662 681 %2 2323 2916
% of Sales 16.1% 15.9% 15.2% 17.6% 15.3% 15.3% 15.1% 19.2% 16.2% 16.3%
SR 374 2 335 162 510 518 514 610 1143 2,151
% of Sales 11.4% 8.2% 9.1% 0% 12.6% 12.0% 11.4% 12.3% 8.0% 12.0%
Mole! 405 283 211 234 498 431 514 605 1134 2,049
x| 7 20 371 154 169 183 3 305 43 487 878 1619
20124 327| &0|Y2 HOlME 195%E 7Hd35ld ME
AtE: YHELO|o, 7|23 H
K-IFRS SZ7 = 2ot B (£9l: o2
123Q 2012F

FFA AR Ato| HEH HEF Ato]
E 4,665 4,503 162 18,019 17,857 162
geio]l 620 513 07 2,202 2,151 51
SETEIE] 13.3% 11.4% 1.9%p 12.5% 12.0% 05%p
Mz olel 571 514 57 2,065 2,049 16
iz 7IE5H
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=9 AR} S A SEFIt
S MIEfO[O{ (002350) 2012-08-20 Outperform (Initiate) 23,000 ¢
2012-11-01 Buy (Upgrade) 23,000 ¥
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SRl U HgI|E
7l HEIIZ (671 8)
Buy(H 4*) A ZTHH| +20% Ol It &5 o<
Outperform(A| & =AU & 43]) ANZTHH| +10~+20% F7 &5 of &
Marketperform(A| &2 &) Al ZCiH +10~-10% F7t HES o &
Underperform(A| & 42 & 5t3]) Al HCHH] -10~-20% =7t StE off &
Sell(0f =) Al ZCHH| -20% O|st 7t o2t of &
g3 HEIIE(671E)
Overweight (H| & 2}CH) Al ZCHH] +10% Ol =42 ol &
Neutral (5 &) Al ZCHH +10~-10% HS o &
Underweight (H| & 5 4) Al ZCHH] -10% O|& =1ttt of &
I2zuA
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