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BUY
210,000 =20

Upside / Downside (%)
SR 7t (11/29, &)
Consensus target price (&)
Difference from consensus

16.0

181,000

210,000

(%) 0.0

Forecast eamings & valuation

Fiscal year ending 2011
o5 (Moigl)

= =

2012E 2013E 2014E

111,218 119,683 122,834 128,213

=l =

ol (Med®) 8346 6,455 7,008 7,217
=0[9} (M) 5,103 3,866 5,066 5,090
EPS (&) 16,482 33,075 35,409 35,651
SHUE (%) 17.5°100.7 7.1 0.7
PER (X) 7.3 5.5 5.1 5.1
EV/EBITDA (X) 1.7 2.0 1.9 1.7
PBR (X) 37 07 06 04
ROE (%) 618 268 240 20.6
Performance

(%) M 3 6M 12Mm
Eojalg 21.9 71 460 321
KOSPICHH| &ti+2AE  19.6 6.8 414 279

KOSPIX| £=Ch| (<, pts)

SK (003600)

3Q12 Review: 0f|&x| &J2|¢t SK E&S &H

SK2| hidden value?! SK E&SS| YXFZ 3QAZ2 90| HE4I|Yo: =76t 7,882
olst 1) 2Q 175/KWh 29| =2 EEIL 7Al2L 2) 7FSE AAl 65.0% (2Q 68.9%)E
7|55l AZxete UERCE 4QE SK E&S 2HEHE RET A2 HEt=Ed], 1) 22 1E0iA
O R EFE MES ZToITA AT st A-GR FIHHRl TISSHE PAHSILL A2SH,
2) 118 SR7EX| THEhH| 7|25t ME HHALE S7tet 38 3,5,627| 3 7IEsSH2R
oI5 1Q4F2| JISE (1Q 87.9%)2 7I4stn, 3) BA SK E&SS| HIIIAIE 5858 (¥
SKAIZ2 63.0%)2 =Wsim YUXIR, BF SK E&SOl AXAS ZE U 94.1%259
HISEARIA S Aetsld SK =Rk (NAV) S710f S350l 7|01E 7|thst7| 20|t

KA 3Q Yol MEY| iH| &5
3Q IFRSAA7]E MlEHE 297 7,603 ¢ (-2.3% QoQ, +8.8% YoW-& Z27|tw] 5123l
o1} 9J¢jo]e)e 1% 3,891 ¢ (+1084% Q0Q, -62.2% YoW.E AR-7|thu] ZA| A5k
ol E A7) 25%p A5t 4.7%s 7158, ol FEHASARI SKo|eHe]
A12] 2QuiH] 714 ¥} wlitolk IFRS Q27|02 SKe] Yglelele|A] SKo|wHle]H, SK
a7, SK E&S= 2H2} 38.5%, 27.7%, 12.8% H|%2 28k Sk

KA Ol MR M35t SK E&S AH
SK2] hidden valug! SK E&S?] RHAF-E 3QA 42 vEel 2,780 ¢ (2Q 2,748 ¢), o]
o] 1,719 (2Q 1,83% )= 715} 9go] nAdG7IQlel: Eskar 7,88 A57IE <
3 1) 2Q 17R/KWh 55=¢] ez} G9), 2) 7F5E 99X 65.0% (2Q 68.9%F LFEFYY]
wirolt}. ohk A7bdA NG A7) E381]% 7H4gh dsbado R <la 2Q tiv] 17.66
Asah, 9dgjo]olE-E 2Q 66.896114] 63.1%% Atk

250,000 1 140 _ _
P4 SK E&S ZHE 4Q0|= 0iM5| &
200,000 — - -
] = HT AR E AH YxRE AL HEaEA, Ao tigk 934 371491 71
150,000 | Z9he 9eishaL olek SK E&SO) 4QUAe 119 Adri] 7] 2skee] e AAg F7he)
100,000 % 35,657] 7Fee o R Q8 10772 7FeE (1Q 87.9%F 7|ttt dA] SK E&S9
s el 1 80 A7 E 5.8 (H SKAIFY 63.0%)°.2 F7dstal ol &% 20133 AANE HE
’ 2 94.1%0R2] HPFEAREIANIS Aokl SK =AMt (NAV) S7iell 244l 7]oiE &
0 60 2o g,
118 28 538 83 11¢
H1. 3012 92J|E &A Review
Trading Data
. SUE SUE SUE
NTHEY (Aoie) 8,500 (SH9l: YA 3Q12pP 3Qi1 (Yo %) 2Q12 (QoQ %) MM A 5
[EFAS (D) 26 ] 29,761 27,349 8.8 30,472 @.3) 29,632 0.4
Free Float (%) 55.8 Ho|2f 1,389 3,674 (62.2) 667 108.4 1,752 (20.7)
527 & 1/AH () 186,500/ 115,000 20[2| 713 2,226 (68.0) 29 2,353.2 1,075 (33.6)
i (M, &) 31 HHOIUE (%) 4.7 13.4 (8.8) 2.2 25 59 1.2)
9|Bol 48|28 (%) 32.0 20915 (%) 24 8.1 (5.7) 0.1 23 36 1.2)

FRFEF XEE (%)

SK C&CFI2l 491 31.9

AI&: Fnguide, KBEAESH

X2 SK, Fnguide, KBEXIESH
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Appendices: SZ¢

LG
64,800
11,182
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9.5
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181,000
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(16.3)
37.1
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127,500
2,659

1.1
1.0
0.9

9.1
8.5
10.4

7.5
4.9
10.5

(54.8)
4.0
28.9

(60.3)
(10.8)
39.5

10.1
10.0
7

7.6
6.4
8.1

B3} g
31,500
2,361
(0.8) 5.2
1.3) 6.5
10.3 22.1
(10.0) 13.2
0.9) 5.0
1.9) 5.9
2.1 13.8
(30.9) (7.8)
17.1 9.2
6.3 9.2
5.5 7.2
0.5 0.8
0.5 0.8
0.4 0.7
2.9 8.0
7.6 9.5
8.1 10.7
(15.8) 7.0
1.4 9.3
7.5 7.8
(44.9) (24.5)
23.4 11.8
7.0 19.3
(88.3) (8.2)
171.9 28.2
14.3 26.6
2.5 7.7
3.0 7.9
3.0 8.8
11 4.6
3.0 4.8
3.1 5.5
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X2 Fnguide, KBEXISH

KBEXSH

2010
90,660
10.3
80,404
5,024
0
5,232
40.3
9,232
16.6
465
1,373
12
(575)
3,761
68.4
1,133
2,716
70.8

659
2,057

5.8
10.2
41
3.0

7,652

4,223

486
2,937
(387)
3,324

2011
111,218
22.7
99,464
5,238
(1,831)
8,346
59.5
11,857
28.4
436
1,254
48
(142)
7,339
95.1
2,140
5,108
87.9

774
3,430

7.5
10.7
6.6
4.6

2012E
119,683
7.6
108,375
5,597
(745)
6,455
(22.7)
10,230
(13.7)
461
1,375
59

(30)
5,453
(25.7)
1,676
3,866
(24.2)

1,554
2,482

5.4
8.5
4.6
3.2

2013E
122,834
2.6
109,852
5,763
211
7,008
8.6
11,150
9.0

532
1,389
15

(102)
6,034
10.7
1,760
5,056
30.8

1,664
3,392

5.7
9.1
4.9
41

2013E
8,768
5,056
4,142
109
(538)
(821)
(518)
778
23
(7,302)

(1,152)
9,306
538
6,145
(392)
2,231
397
1,834

(o3
2014E
128,213
4.4
114,663
5,997
335
7,217
3.0
11,596
4.0

558
1,389
15
(103)
6,268
3.9
1,828
5,090
0.7

1,675
3,415

5.6
9.0
4.9
4.0
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(6,414)
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Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
&
EPS
BPS
SPS
DPS
SOUMR H (%)
ROA
ROE
ROIC
X R (%, X)
R LlE=s
TAHIE
Rl
O|XtE Mt &
247 E (3])
EXMS|EE
HERHHE| S
MOxs|IME
RFAYRIRETZE (%)
=
A=

T EPS= W34 EPS

2010
76,954
34,027
10,889
13,449

7,267
2,423
42,927
10,615
26,513
5,799
49,914
29,717
10,098
12,195
7,425
20,197
16,170
4,027
27,040
239
6,174
1,688
(570)
7,531
17,476
28,365

2010

9.9

3.8

0.1

2.6

1.4
14,029
36,882
1,909,758
1,950

3.6
37.1
9.4

184.6
64.6
114.5
5.8

1.2
6.9
13.3

64.3
51.2

2011
92,414
41,759
14,336
15,146

9,656
2,621
50,655
10,418
31,013
7,458
58,391
35,607
15,147
12,874
7,586
22,785
16,396
6,389
30,151
239
6,134
4,951
(573)
8,995
14,934
29,270

2011

7.3

3.7

0.1

1.7

1.6
16,482
32,729
2,342,819
1,950

6.0
61.8
14.9

193.7
49.5
117.3
10.2

1.3
7.8
13.1

62.0
49.3
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2012E 2013E
105,396 108,811
49,781 50,227
21,108 20,161
15,943 16,764
10,057 10,575
2,673 2,727
55,615 58,584
14,144 14,718
33,020 35,784
8,452 8,083
62,440 63,418
36,782 37,637
15,106 15,884
14,014 14,014
7,662 7,739
25,658 25,782
19,117 19,117
6,541 6,664
42,956 45,393
239 239
6,134 6,134
8,061 13,024
5,384 2,858
19,818 22,255
12,024 12,970
33,131 33,131
2012E 2013E
5.5 5.1
0.7 0.6

0.1 0.1
2.0 1.9

1.1 1.1
33,075 35,409
242,022 301,779
2,521,139 2,587,513
1,950 1,950
3.9 47
26.8 24.0
10.5 10.7
145.4 139.7
28.0 28.6
135.3 133.5
7.1 8.2
1.2 1.1

7.7 7.5
121 11.9
56.0 57.8
43.5 42.2

(o3
2014E
114,194
52,585
22,155
16,953
10,695
2,781
61,610
15,316
38,548
7,746
63,804
37,894
16,064
14,014
7,816
25,910
19,117
6,793
50,390
239
6,134
18,021
2,858
27,252
10,976
33,131

2014E

5.1

0.4

0.1

1.7

1.1
35,651
415,369
2,700,829
1,950

4.6
20.6
10.4

126.6
21.8
138.8
8.7

1.1
7.6
121

57.3
39.7
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Compliance Notice

20123 1128 302 S FAS o7IsAtet SEE ol 2AVE gleM, & MRl ZARRY HYAE dFRAlel /753 E 2/t AR HELICE O A=of AME WE=2
=019 oS FAs| ISt ASM, 2|Fol TS AHO|LE ZHY glo| HYE|UFS SAIFLTL FAE M SK 58 JEXM2E 5t ELWEASAIYE Y=L
oh = AZ2E 712 FAKOIA AR b E£E AOo] giELCh

= AEE A RZE J|EZ o FAED ARE2M g% F7F FHYS 29 mEt o
SHBIAff Bt &2 27F FXfOIA

ag=

]

4+ gk

7|99 SR QIX} EXjo|4 eSSl H| 1 SK F7t U KBEASE S7FT}
SK 2011/04/25 BUY 213,000
2011/05/06 BUY 275,000 (&) =7t
2011/05/09 BUY 275,000 160,000 [ e 2 EET}
2011/05/23 BUY 275,000
2011/06/06 BUY 275,000 140,000 | |
2011/06/20 BUY 275,000
2011/07/04 BUY 275,000 120,000 -
2011/10/04 BUY 275,000
2011/10/11 BUY 210,000 100,000
2011/11/08 BUY 210,000 80,000 -
2011/11/29 BUY 210,000
2012/04/12 BUY 210,000 60,000
2012/04/18 BUY 210,000
2012/05/07 BUY 210,000 40,000
2012/05/21 BUY 210,000
2012/08/31 BUY 210,000 20,000
2012/09/06 BUY 210,000
2012/11/06 BUY 210,000 0
2012/11/12 BUY 210,000 104058 104911 11dH05€ 11d11Y 12d05¢€ 12d11€
2012/11/30 BUY 210,000
SASE Y HEYIE
e Sxs2 H2IIE (8% 19 71F)
% (Sector) OVERWEIGHT (H|S2icf) ANZTHH| 7% 0|4 A5 04
NEUTRAL (£2)) NZCHH| —7%~T7% 4015 o4t
UNDERWEIGHT (HI5%54) NZriH| 7% Ol4 stk ofl4
7| (Report) BUY (A4 5 HYFIH15% 0|4 A5 o4
HOLD (£8) =X MERIF —15%~15% S5 of &
SELL (AH=) 3 MYFIH15% 0|2 o=t o &

= MAE2 KBFASHE MAHS 2RI A2, KBREASAES D20|A R s ZELICE MAZAS| 512 Qlol= OIF FHEEM, MHE = Hofg 4 glgU



