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Recommendations

BCizid (000720)
EXtol7A: BUY (8XI)
SHEZFIF 79,0009 (5K

CHEAIY (000210)
EXfel4: BUY (|X)
SHEZF7L102,0002 (512

BFEKPS (051600)
EXfe4: BUY (/X))
E=HZ} 66,0009 (A8

ChPZid (047040)
SXOIA: BUY (R7))
SEF7E 11,3002 (5H2)

2H4=4+ (000830)
EXfe4: BUY (|X)
SHZFIF 76,1008 (51

BCiARP7HE (012630)
EXfolA: HOLD (52
SHZ}: 24,000 (512

ASIXILI0I (028050)
EXI|Z4: HOLD (skah
SHEZFIF 194,0008 (51

GSZiA (006360)
EXfo|4: HOLD (5k)
SHZ7} 76,0002 (55
SAS32] (034020)
EXfolA: HOLD (58
SHF7L 60,0008 (312
A8z (013580)
EXI|Z4: HOLD (|]A])
SHEZ7} 10,0002 (51
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Compliance Notice

201281 118 21 S| A A|S|AI} SHBH OIS RATL Qlom, S A ZARM HPRHe HTEIA R7I5AS RR5HD Y| YELIC 0 K=o ANE LSS
2910| A2 Fesp| HHstD oM, 90| PEIF UIOILE ZHIRI0] HMEIRISS HOIBLICH YA 118 212 A AMANUOY S22 JIERMOR SHs ELWY
# 9 P3RS YASLICE 2 XIRE T2 SAKIOIZ AR HIEE ALO| Q&L

2 AEE 40 MBS JIET B SAAD NRIA BF F7H 2HYS DOl WHD TE 4 s

siigs|Mol| ChEt 212 2137k FXloiH

7|9 S AXL FXo|A SEFIt H|1 MMEM FTL U KBEASEH SEFIt
e 2011/11/07 BUY 100,000
2011/11/21 BUY 100,000 () ot
2011/11/30 BUY 100,000 o
2011/12/09 BUY 100,000 120,000  ——SEFI
2012/01/06 BUY 100,000
2012/02/03 BUY 100,000 100,000 F
2012/04/09 BUY 100,000
2012/04/19 BUY 100,000 80,000
2012/04/27 BUY 100,000
2012/05/21 BUY 100,000
2012/06/26 BUY 100,000 60,000
2012/06/29 BUY 100,000
2012/07/20 BUY 100,000 40,000
2012/08/03 BUY 100,000
2012/08/29 BUY 92,000 20,000 -
2012/09/28 BUY 92,000
2012/10/18 BUY 88,500
2012/10/24 BUY 88,500 fod11g 11959 11d11g  1ou5Y 121118
2012/11/02 BUY 88,500
2012/11/21 BUY 76,100
|12 ShE UK} SRl A SHFTt H|Z SAM FIt U KBEAISEH SEFIt
R 2011/10/31 BUY 102,000
2011/11/07 BUY 102,000 =) o1
2011/11/21 BUY 102,000 2o
2011/12/09 BUY 102,000 190,000 -
2012/01/06 BUY 102,000 :
2012/02/01 BUY 102,000
2012/02/07 BUY 102,000 100,000
2012/04/09 BUY 102,000
2012/04/30 BUY 102,000 80,000
2012/05/21 BUY 102,000
2012/06/13 BUY 102,000 60,000
2012/06/26 BUY 102,000
2012/06/29 BUY 102,000 40,000 -
2012/07/30 BUY 85,000
2012/08/03 BUY 85,000 20,000 -
2012/08/10 BUY 85,000
2012/08/20 BUY 85,000 0
2012/09/28 BUY 85,000 fod11g 11959 11d11g  12u5™ 124118
2012/10/24 BUY 85,000
2012/11/21 BUY 79,000
EE wEYxt sxod  =EEL  HL Sc el 57t % KBEAISH SEAH
=PI 2011/09/28 BUY 40,200
2011/10/05 BUY 40,200 () £
2011/10/31 BUY 40,200 —_— =gz
2011/11/21 BUY 40,200 i
2011/12/09 BUY 40,200 45,000
2012/01/06 BUY 40,200 40,000
2012/04/09 BUY 40,200 35,000
2012/04/30 BUY 40,200
2012/05/21 BUY 40,200 30,000
2012/05/31 BUY 40,200 25,000
2012/06/26 BUY 40,200 20,000
2012/06/29 BUY 40,200
2012/07/23 BUY 34,200 15,000
2012/08/03 BUY 34,200 10,000
2012/09/03 BUY 32,500 5000 -
2012/09/28 BUY 32,500 :
2012/10/24 BUY 32,500 0
2012/11/08 BUY 32,500 104118 11958 11911”12459 12u11Y
2012/11/21 HOLD 24,000
4 KBEXSH
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PEE! SUEUR} ExjolA 2R3} HZ AMOIRLIOIE F7t W KBEASE SEX
Aol x|LIof2 2011/10/05 BUY 300,000
2011/10/24 BUY 300,000 () _—
2011/11/07 BUY 300,000 A,
2011/11/21 BUY 300,000 350,000 T o ET
2011/12/09 BUY 300,000
2012/01/06 BUY 300,000 300,000 |-
2012/01/31 BUY 300,000 |
2012/04/09 BUY 300,000 250,000 -
2012/04/25 BUY 300,000
2012/05/21 BUY 300,000 200,000
2012/05/31 BUY 300,000
2012/06/18 BUY 300,000 150,000 r
2012/06/25 BUY 300,000
2012/06/26 BUY 300,000 100,000
2012/06/29 BUY 300,000 50,000 |
2012/07/19 BUY 255,000
2012/08/03 BUY 255,000 0
2012/09/28 BUY 255,000 fod11g 11959 11d11g  12u5™ 12118
2012/10/24 BUY 255,000
2012/11/21 HOLD 194,000
L YEYR} SxolZ  =EF 62 Cf2iAl 57 ¥ KBEXISE 2857}
TEE 2011/11/21 HOLD 131,000
2011/12/01 HOLD 131,000 () =51
2011/12/09 HOLD 131,000 A
2012/01/06 HOLD 131,000 160000
2012/02/02 HOLD 131,000
2012/04/09 HOLD 131,000 140,000
2012/05/07 HOLD 131,000
2012/05/21 HOLD 131,000 120,000 ‘_\
2012/06/26 HOLD 131,000 100,000 -
2012/06/29 HOLD 131,000
2012/07/16 BUY 131,000 80,000 |
2012/08/03 BUY 131,000 |
2012/08/06 BUY 131,000 60,000
2012/08/13 BUY 131,000 40,000 F
2012/08/20 BUY 131,000
2012/08/22 BUY 123,000 20,000 1
2012/09/28 BUY 123,000 o
2012/10/24 BUY 123,000 104118 11959 11d11" 12458 12411
2012/11/05 BUY 123,000
2012/11/21 BUY 102,000
7|19y B XA SHF} H| 2 GSZM F7t1 9l KBEXSH SEFIt
GSHA 2011/11/07 BUY 150,000
2011/11/21 BUY 150,000
2011/12/09 BUY 150,000 () F7t
2012/01/06 BUY 150,000 —_—=E5}
2012/01/18 BUY 150,000 160,000
2012/02/03 BUY 150,000
2012/03/20 BUY 150,000 140,000
2012/04/09 BUY 150,000 120,000
2012/05/03 BUY 150,000
2012/05/18 BUY 150,000 100,000
2012/05/21 BUY 150,000 80,000
2012/05/24 BUY 150,000
2012/06/26 BUY 150,000 60,000
2012/06/29 BUY 150,000
2012/07/25 BUY 108,000 40,000 r
2012/08/03 BUY 108,000 20,000 |
2012/09/28 BUY 108,000
2012/10/24 BUY 108,000 0
2012/11/08 BUY 108,000 fod11g  11dse  11E11e 12dsY  12u11g
2012/11/21 HOLD 76,000
KBEXEH
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PEE! YUEUR} ExjolA 2EF} B2 U974 371 U KBEASA SEFIL
Cf 2714 2011/11/07 BUY 19,000

2011/11/21 BUY 19,000 R

2011/12/09 BUY 19,000 (#) F7}

2012/01/06 BUY 19,000 —_—=F5}

2012/01/30 BUY 19,000 20,000

2012/02/15 BUY 19,000

2012/03/28 BUY 19,000

201204009 BUY 19,000 16,000

2012/04/23 BUY 16,400

2012/05/21 BUY 16,400 12,000

2012/05/24 BUY 16,400

2012/06/25 BUY 16,400

2012/06/26 BUY 16,400 8,000

2012/06/29 BUY 16,400

2012/07/30 BUY 14,000 a000 |

2012/08/03 BUY 14,000

2012/09/28 BUY 14,000

2012/10/19 BUY 13,500 0

2012/10/24 BUY 13,500 10411 11ds5" 11d11e 12459 12411

2012/11/21 BUY 11,300
7|19y SHEAXG FXelAH SEFIt H|2 HAEHY 7t LU KBEASH SEFIt
VERE 2011/09/28 BUY 25,000

2011/10/05 BUY 25,000 () E

2011/11/01 BUY 25,000 -

2011/11/07 BUY 25,000 30,000 ¢

2011/11/21 BUY 25,000

2011/12/09 BUY 25,000

2012/01/06  BUY 25,000 25,000 1 [

2012/02/14 BUY 25,000

2012/03/12 BUY 25,000 20,000 r

2012/04/09 BUY 25,000

2012/05/15 BUY 20,000 15,000

2012/05/21 BUY 20,000

2012/06/26 BUY 20,000 10,000 |

2012/06/29 BUY 20,000

2012/08/03 BUY 20,000 5.000 |-

2012/08/27 HOLD 12,700

2012/09/28 HOLD 12,700 0

gg]gﬂ?ﬁg :8tg 12;88 10d11€ 1145¢ 11E11€ 12458 124118

2012/11/21 HOLD 10,000
7|19y HEAXL bl SEFt H|2 FAESY Ft U KBEAESH SHEFIt
SMED 2011/08/19 BUY 119,500

2011/09/28 BUY 119,500 (8) =51

2011/10/05 BUY 119,500 agl

2011/10/28 BUY 119,500 140000 - ot

2011/11/07 BUY 119,500

2011/11/21 BUY 119,500 120,000

2011/12/09 BUY 119,500

2011/12/09 BUY 119,500 100,000 |-

2012/02/17 BUY 119,500

2012/04/09 BUY 119,500 80,000 |

2012/04/27 BUY 88,500

2012/05/21 BUY 88,500 60,000

2012/06/26 BUY 88,500

2012/06/29 BUY 88,500 40,000

2012/07/27 BUY 88,500 20,000 |

2012/08/03 BUY 88,500

2012/09/28 BUY 88,500 0

2012110119 BUY 85,200 108118 11458 114118 12458 124119

2012/10/24 BUY 85,200

2012/11/21 HOLD 60,000
6 KB EXE3H
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bR HEAR} ExtolA SEZI| H| 2 SHIKPS 37t U KBEASHE SEFI}
SHEKPS 2012/06/08 BUY 54,800
2012/06/26 BUY 54,800
2012/06/29 BUY 54,800 @) i
2012/07/06 BUY 54,800 = F7t
2012/07/30 BUY 54,800 —_— =3}
2012/08/03 BUY 54,800 80,000 r
2012/09/28 BUY 54,800 70,000 +
2012/10/24 BUY 54,800
2012/11/21 BUY 66,000 60,000
50,000
40,000 r
30,000 r
20,000
10,000 [
0
10411 11458 11E118 1259 124118
SASE U HSIE
= SXEZ H2I|E (8% 14 7|%)
AE(Sector) OVERWEIGHT (H|S&Htf) AZTHH] 7% O & &5 ofl&

NEUTRAL (5&)

A ZTHH] —7%~7% U5 o4

UNDERWEIGHT (HI554) AIETHH| 7% Ol <t 5h2t o

7|1 (Report) BUY (n§) Y HEFIH15% oY M5 oy
HOLD (2%) =8 HYFH -15%~15% +AE ol
SELL (%) =8 HYFIH15% ol s ol

= /s
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Analysts

O|X|94 02) 3777-8484
jiyeon.lee @kbsec.co.kr
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EHOI= X7|1M MEF FIAIM0| =
=xelz () Not Rated =0I= 8715 98 JIId| F5

2Ex7} () N/A U0l BHEES SO 2 HEeS et Zut FHY| A JdEol gt VIdE2 XS 7EE

HYoICL =M= SHEE EdE AN SS XS Mg &tz ODMO)| thet 427t
Upside / Downside (%) n/a aAxg @%}o|l:|'- %7_491 73—(')- %’é g2 201340 = 40% O|é>+9- ﬂ’éﬂ’é*ol 01|§E|D1,
SrY7+ (11/20, &) 45,900 2013HRE JtSsP| AlFtste QU Ao SE2 &Y d&E flet =Mz Age MAUOICL
Consensus target price (&) 54,000 EXE [t HFEETF TEE UE SX EE2 MEEolete THoIH, SAK| sl AEE
Difference from consensus (%) n/a ZHOZ S AT AR JINM FEE AS TS}
Forecast eamnings & valuation = - - =
, e M (== HE HHE A2l MUY == ODM =2 M& K[&
Fiscal year ending 2010 2011 2012C 2013C ) ~ B j
jZH (Aoi2)) 192 244 317 389 F2~W~0] 20133 = 3E For mES Addi] 10~15%/3dsh 23l oo A%
FYolel (otg) 12 17 B3 & A A Aotk 2012d MM U] SHEE e s o] Al
Ay R R o mhE Bl=Rke] 1dgelgitkE (3] wiEe) +239% Yov), BFl 1) ofd SE <
EPS (¥ 773 847 1,516 1,890 - - < . , — = g
. LI, dcs A8 AFAA FA7E 2Rl S (LeAERIZe] Mxdi HAlE VDU 5), 2) +43, &
PER (X 159 185 305 245 gaEo] T HATAF o]9] A7 A Sl 5o B AJNT AoE o ifdr)
EV/EBITDA (X) 173 245 217 174
PR (X 38 35 80 62 pd ZT WK TH Y 2T 015 FF M4 capa 36% S7} 014
ROE (%) 202 209 296 286 - D - -

37 % 34 olF o TIW mamng F7 3 R capds A4 A 112Vl

iz

e —— 20134 15202 36.4% 57k8 Agolnh A5 591 FAF- 582 1194 ¢k, 3~e122

) M 3M 6M 12M S| 7AAL o)F- 20130 1] T AL JWAE AL ik mAmAe 20128 oY T

Hrj40l8 20 412 1160 157.1 = "WjEd2 570~600] ¢ = AdtiH] 40% o)/de] /7ol o g m, 1) o] FAf-ollA o

KOSPICH| Sti+oi& 4.8 44.1 1100 1544 100991 TFES] F7F o] FoiRla, 2) 2012 sPib] Adsllad S5 9 20134 A 2
A b e & Aldef| i ks Sl a3 79k Al 2013390 40% ode] 91 Aol 7]djE )

70,000 340

s - KA QI=HIAIOF AR ZIE2 2013E5E 235} A7| YA 9IS =M

o n EHAoF AP A& A714 02 T35 ol9] oo} X9 3gE A 449 a7t 7t

K o stk Aol g Aloltk IAMAE 20134 227 F ImUMel Al Ths AE
e = AlBtsaL glom, Ak capas oF 5,00017) TR wHOE M Al 34,0007 FEE
e - FAE ol 2] @4 HAlE fIAE 1A0R susp] A TRl e v

d AldelrE 47149 4% E8 FHE 918 FAR sjAsol dvke wdolt s
e 3 = QlEualo} ele] BEP B2 A1HS 3-4d 2 oeti 9lrk

ug 23 58 8 ug
WA 1Y 2HE AEEolLL sl Sao| FI| AN TG F=

Trading Data o) e Aai Ak A7) A el tiE ke A% fasiths
j;**fjiﬁﬁi 8 oftt. thil, A 3 AF Wl 285 T 240 ool Tk, T4 7 Adel
i ((D/:)”) 711_3 ek olsr7t A7 AL 7R A3 M) 15.6% otk 1L, 1) AduEA)
505 2 T/ER (2) 54.400/ 15,000 &l 20007 €lo14 2013 30029102 F7HE Aol 3i] F 17099 Asiste] o]
HeTH (3M, 41°42) 15 ] FAS 2 gl 2) 20133 o EBITDA 430019 (AN 715) F9)s 7ok o
oIFel 2RXEE (%) 132 thte S B FAE QA o= 3 ARl Sk Ths e w4 oftt whebA

e ORI SAP} ARak S ol ARSI Sl als) AeI) 3 Rsel F5 s, o)
Sl 208 197] 55 BATER b5 AA7F maaslel A 2 sicks Rl
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FREIXH

Multiples (X, %, #)
PER
PBR
PSR
EV/ EBITDA
HE+AE
EPS
BPS
SPS
DPS
TAGRE (%)
ROA
ROE
ROIC
FIIRIE (%, X)
FAHIE
=xigHlg
REtlg
O[Xj= &
2EYNE ()
BN
HEHRSIE S
MaxMsIH S
THYRZRZ (%)
Fotrk2

A=

2007
74
33

2007

31.5
1.3
0.4

15.6
1.7

93
2,338
6,531

50

1.5
3.9
3.9

189.2
109.5
105.8

1.8

1.1
4.3
13.9

78.3
54.9

1) EPSE 23l EPS, 2) WE7|E

2008

2008

8.1
0.6
0.2
7.7
4.6
187
2,500
8,558
70

2.6
7.6
7.3

201.7
125.3
76.2
2.8

1.2
5.0
15.1

75.3
56.1

2009
106

2009

8.2
1.4
0.4
10.1
3.3
585
3,485
11,266
160

7.0
18.6
11.0

142.7
68.5
94.7

7.8

1.3
6.1
15.0

74.6
42.7

2010
121
60

36
12
11
61
21
39

72
63

34
20

49

16
25

36
37

2010

18.2
3.5
1.0

171
1.6

676
3,565
11,878
200

7.8
191
12.7

146.6
74.0
95.7
12.9

1.4
5.1
141

74.8
43.1

100
78
12
35
31
22
14

57

16
34
)
42
49

2011

32.8
3.9
1.2

22.7
1.3

479
4,039
13,013
200

47
12.3
8.1

177.5
74.2
100.2
7.2

1.3
4.5
12.6

77.3
46.6
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Compliance Notice

20123 118 21 SX GAS H7|3|Aet SEEH o2 7t glom, & MRSl ZARRA HEAE dFeiAel /7152 E 2Rt AR U of AR AME WE
=019 oS Feop| Egstn UM, 9 Fo| fEet ALt lH‘:‘IO*OI HYEASE Sl = ARE 712 FAXOIH AR HEE AREO| GiEUCE
= NEE 219 ARE 7|22 o FARL AN22M 2T 7L MU 219 fHL CE & ASHCL
FASE X HEIE
= T HEIIE (BT 18 7IF)
& (Sector) OVERWEIGHT (H|Z=tH) AIEThH] 7% Ol &5 ol
NEUTRAL (5&) AZTHH] —7%~7% A& of &
UNDERWEIGHT (H|5%4) AFTHH] 7% Ol 5t ol
7|12 (Report) BUY (=) =8 HETIH15% oY o5 ol
HOLD (2%) Y HEFI -15%~15% +AUAE old
SELL (M%) =8 HEFIH15% oIy of= o
= MAE2 KBFASHE MAHS 2RI A2, KBRASAES| nZ0|A R s ZELICE MAZAS| 512 Qlol= O|F FHEM, MHE = Hofg 4+ U



