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TR AR Aprl2 May12 Juni2 Jul12 Augl2 Sepl2 Oct12 Nov12
23 & 1,031.2 1,037.1 1,039.1 1,044.3 1,049.5 1,054.1 1,058.9 1,062.4
S 577.6 581.3 582.0 586.5 590.2 595.6 598.4 600.8
7| 132.0 135.2 136.2 140.2 143.2 143.4 145.6 146.3
47| 445.6 446.1 445.8 446.3 447.1 452.2 452.8 454.5
A& 453.6 455.8 457.1 457.8 459.3 458.5 460.5 461.6
FEHEIHOE 308.0 309.3 310.4 310.8 311.6 311.5 312.1 311.9
e & 145.6 146.5 146.7 147.0 147.7 147.0 148.4 149.7
SHARNAH) April2 May12 Juni12 Jul12 Augl2 Sep12 Oct12 Nov12
28t & 7.7 5.9 2.0 5.2 5.2 4.6 4.8 3.5
7€ & 6.3 3.7 0.7 4.5 3.7 5.4 2.7 2.4
o 7| A 6.6 3.2 0.9 4.0 3.0 0.3 2.2 0.7
=47\ (0.2) 0.5 (0.2) 0.5 0.7 5.1 0.6 1.7
JHAI & 1.3 2.2 1.3 0.7 1.5 (0.8) 2.0 1.1
FEICIH & 1.0 1.3 1.2 0.4 0.7 (0.0) 0.6 0.2)
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=712 (%, MoM) Apri2 May12 Juni2 Jul12 Augl2 Sep12 Octl12 Nov12
23t & 0.7 0.6 0.2 0.5 0.5 0.4 0.5 0.3
7|t & 1.1 0.6 0.1 0.8 0.6 0.9 0.5 0.4
o 5.2 2.4 0.7 2.9 2.1 0.2 1.5 0.5
07| (0.1) 0.1 (0.1) 0.1 0.2 1.1 0.1 0.4
A& 0.3 0.5 0.3 0.2 0.3 0.2) 0.4 0.2
FENEIH & 0.3 0.4 0.4 0.1 0.2 (0.0) 0.2 (0.0)
o & 0.2 0.6 0.1 0.2 0.5 (0.5) 1.0 0.8
Xt2: =223 oj2foASE 2| MRIME
Figure 27 2¥AH 41 F0|
Foy (plef 8l) Aprl2 May12 Juni2 Jul12 Augi12 Sep12 Oct12 Nov12
23 AY 1,101.8 1,109.3 1,122.0 1,114.9 1,115.5 1,121.8 1,121.6 1,129.3
AMeTE 82.3 74.7 82.1 73.9 73.8 78.9 75.5 75.3
HEMZ 829.8 841.8 850.3 852.6 856.4 858.4 858.1 864.8
7o 2 552.7 557.1 560.8 565.1 568.7 566.2 566.2 567.1
TA A EA 235.7 239.9 243.8 240.9 240.2 243.7 242.1 247.1
CD+RP+EX|0|2 42.0 41.6 40.2 39.2 36.4 34.5 34.3 33.4
28 147.8 151.3 149.9 149.2 149.0 150.0 153.7 155.7
SHARA ) Apri2 May12 Juni2 Jul12 Augl2 Sep12 Oct12 Nov12
23AHN (15.5) 11.6 13.2 (7.2) 0.7 6.2 0.2) 7.7
AMTE (3.5) (1.3) 7.4 (8.3) (0.0) 5.1 (3.3) 0.2)
MEMoZ (7.7) 10.3 8.5 2.3 3.8 2.0 (0.3) 6.8
Ho|oZ 1.4 5.5 3.7 4.3 3.6 (2.5) 0.0 0.9
AU EA (9.8) 4.1 3.9 (2.8) 0.7) 3.6 (1.6) 5.0
CD+RP+EX|0| S (2.5) (0.4) (1.4) (0.9) (2.9) (1.9) 0.2) (0.9)
S8 (1.8) 3.0 (1.3) (0.3) (0.2) 1.0 3.7 2.0
=718 (%, MoM) Aprl2 May12 Junl2 Jull2 Augl2 Sepl2 Octl12 Nov12
23 AH (1.4) 0.7 1.1 (0.6) 0.1 0.6 (0.0) 0.7
AMeTE (4.1) 9.2) 9.9 (10.1) (0.1) 6.9 (4.2) (0.3)
HEM S (0.9) 1.4 1.0 0.3 0.4 0.2 (0.0) 0.8
Mool Z 0.3 0.8 0.7 0.8 0.6 0.4) 0.0 0.2
A A EA (4.0) 1.8 1.6 (1.2) (0.3) 1.5 0.7) 2.1
CD+RP+EX|0|2 (5.5) (1.0) (3.4) (2.3) (7.3) (5.2) (0.5) (2.6)
S8 (1.2) 2.3 (0.9) (0.5) (0.1) 0.7 2.4 1.3
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Figure 46 283 valuation table
Company MBHX|F KBZ & REZE stLt=8 7l Qa2 BSZ & DGBEZ &8
Code 055550 105560 053000 086790 024110 004940 138930 139130
Rating BUY BUY BUY BUY HOLD HOLD BUY BUY
TP 47,500 48,000 15,000 51,000 12,500 8,000 17,000 18,000
Share price 38,150 37,700 11,350 35,250 11,900 7,380 13,100 14,000
Upside(Downside) 24.5 27.3 32.2 44.7 5.0 8.4 29.8 28.6
Market cap. (KRW bn) 18,091 14,565 9,148 8,568 6,497 4,759 2,533 1,877
Foreign ownership (%) 63.1 64.5 24.3 63.6 12.5 19.6 61.4 74.8
P/BV (x) 2010 0.89 0.81 0.63 0.70 0.73 0.57 0.99 0.92
2011 0.83 0.64 0.52 0.61 0.58 0.55 0.86 0.82
2012E 0.69 0.62 0.48 0.52 0.55 0.52 0.77 0.74
2013E 0.64 0.61 0.46 0.48 0.52 0.48 0.70 0.67
P/E (x) 2010 8.4 164.9 7.7 7.4 5.9 4.7 7.3 8.1
2011 6.4 6.1 4.3 6.7 5.3 2.9 6.2 5.9
2012E 7.9 75 5.7 4.3 6.5 6.9 6.6 6.4
2013E 7.4 7.2 5.7 5.6 6.8 6.3 6.4 6.5
Norm. P/E (x) 2010 8.4 25.0 7.7 7.4 5.9 6.3 7.3 8.1
2011 7.2 6.8 6.3 75 6.8 5.2 6.3 5.9
2012E 8.6 7.5 7.1 7.2 6.5 8.5 6.5 6.4
2013E 7.4 7.2 5.7 5.6 6.8 6.3 6.4 6.5
P/PPOP (x) 2010 4.6 4.4 1.9 3.6 2.2 285 4.1 3.2
2011 3.9 3.0 1.7 3.6 2.4 1.8 3.7 3.4
2012E 4.1 8.5 2.0 2.2 2.7 3.0 3.7 3.6
2013E 3.7 3.4 2.1 2.3 2.7 3.1 3.6 3.4
Div. yield (%) 2010 2.0 0.3 2.2 2.0 3.4 14.7 1.9 2.1
2011 2.0 1.9 2.2 1.7 4.9 20.5 2.7 2.5
2012E 2.4 2.0 2.2 1.4 4.0 - 2.7 2.5
2013E 2.8 2.1 2.2 1.7 3.8 1.4 3.1 2.9
ROE (%) 2010 11.0 0.5 8.5 10.0 13.1 12.5 14.6 12.0
2011 13.2 11.6 13.3 9.9 12.3 19.5 14.8 14.8
2012E 9.5 8.4 8.9 13.2 8.8 7.7 12.3 12.1
2013E 9.1 8.5 8.3 8.9 7.8 7.9 11.5 10.9
ROA (%) 2010 0.9 0.0 0.4 0.7 0.8 1.1 1.0 0.8
2011 1.1 0.9 0.7 0.7 0.8 1.7 1.1 1.0
2012E 0.8 0.7 0.5 0.8 0.6 0.6 0.9 0.9
2013E 0.8 0.7 0.5 0.5 0.5 0.7 0.9 0.8
EPS growth (%) 2010 79.8 (84.3) 16.5 230.0 77.0 14.5 30.2 33.4
2011 31.2 2,586.8 78.8 10.7 12.3 62.0 17.4 39.0
2012E (18.7) (17.8) (24.4) 56.0 (18.3) (58.4) (5.6) (9.0)
2013E 7.7 3.8 (0.4) (24.1) (5.5) 10.2 3.3 (0.3)
Norm. EPS growth 2010 79.8 4.0 16.5 230.0 77.0 44.8 30.2 33.4
(%) 2011 16.8 266.9 22.1 1.7) 12.3 19.3 16.4 39.0
2012E (15.9) (8.9) (11.9) 5.1 (18.3) (38.3) 2.7) (9.0)
2013E 16.8 3.8 25.2 26.8 (G25) B.5 1.1 (0.3)
PPOP margin (%) 2010 1.7 1.2 1.1 0.8 1.8 2.0 1.9 1.9
2011 1.8 1.3 1.3 1.4 1.4 1.4 1.7 1.7
2012E 1.6 1.8 1.6 1.4 2.2 2.0 1.8 2.0
2013E 1.6 1.5 1.8 1.6 1.8 2.8 1.8 1.8

At Zb AL Quantiwise, DI2HOIAISH 2| MXIMIE]

Mirae Asset Securities

19



a4, Analyst, 3774 1903, heather.kang@miraeasset.com M e
xfolst 3774 3935, inhwan.cha@miraeasset.com Do =M

rlo
0?:'

Figure 47 287 — I=01/7|g 7% 204 %0[(2012 )
NEIPNES KBZ& 2=8 stLE8 7|2 eet2E BSZ& DGBZ&
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of 21) o=l slE elzol @ 9B

—

A JlE e=Ql J|E QBQl B QI=EQl J|B QZel | o
12 AHWZE (2-6) (12) 15 24 (3 5 (1) (B (2 (18 (41) (6) 1 1 2 4 (1)
12 EMF (9-13) (58) 29 14 39 6 10 (41) 16 3 5 12 (2 6 3 5 0
12 MmIE (16-20) 37 104 84 128 5 38 133 (17) 3 11 0 15 7 2 2
12 UImE (25-27) 54 (16) 75 31 8 42 (13) 14 @) 7 0 9 (@ 4 ()
19 CHAMEZ(30-31)+28 AMF(1-3) 52 8 108 (14 6 46 (8 1 25 19 2 (6 13 (6 3 0
28 EmF (6-10) 8 (30) 38 3 (22) 52 8 (6 30 (16 2 (6 14 (1) 2 0
28 MUFE (13-17) 52 (93) 51 (73) (1) 21 (183) 108 (6) (12) 3 (5 2 8 (1) 2
28 WmFE (20-24) 17 (9) (25) (48) 12 (12) 46 (51) 1 (28 7 (6) 6 1 (2 2
28 CHAM|Z(27-29)+32 AW Z(2) ® (17) 16 (38 (70 10 1 (29) (23) 27 2 (3 17 (10) 1 2
3g EMF (5-9) (28) (199 (9 (6 6 (7) 44 11 (280 50 (10) O 1 (5 (6 17
38 MWZE (12-16) 3 19 (14) 128 16 45 54 (7)) (4) 38 4 4 0 4 (4 8
38 UmE (19-23) 43 (48) (25) 84 7 (4 9 29 (2 13 3 3 B 3 O 1
3% CAmZE (26-30) 17 (46) (2 (54) 15  (11) 26 (16) (8 (2) (3) 4 (10)  (8) (3 0
48 HWFE (2-6) (25) 2 6 184 5 (3 72 37 1317 (@ 3 (15 N 0 0
489 SWF (9-10, 12-13) 19 3 (259 5 (13 12 (1) 1) @ 1 2 1 (1 (10) 6
48 MmE (16-20) 12 (47) 3 (23) 4 (4 (84) 42 (1) @ 7 (2 3 1 1 0
48 UmF (23-27) (30) (2 18 (44 10 (3 4 4 i (3 5 o ® @ 0O o
49 CHAMEE (30) + 58 REME (2-4) 2 5 (383 (120 (1) 5 6 (6 0 2 (1) 1 (10) 6 2 (3
58 EMF (7-11) 34 (21) (50) 18 (4) 16 (24) 18 (7) 6 (3 4 5 3 0 1
58 MUZE (14-18) 2 (10) (B) (21) 15 (44 (1) (9 (6 6 (7 21 1 (8 1 0
58 UmFE (21-25) (22) 8 (49) 48 (4) 22 3 1 m 0 © 8 4 1@ 0
58 CHAMF(29-31)+62 HMIZ(1) (17) 8 (290 31 14 () (@ 5 (B 7 (1) 0 (6 2 1 (1)
68 EMZF (4-5, 7-8) 0 28 (14 50 17 5 9 N 8 4 7 17 (@ 8 0 1
68 MWZE (11-15) 16 22 1 35 12 3 10 (30) 20 (8 (29 27 (1) 6 (38 0
68 UmE (18-22) 11 (21) 8 (15 15 (24) 10 (280 (2 (5 10 (49 2 (2 (10 0
6% CHAMZE (25-29) 10 (22) (35) (26) 11 6 @B 8 () 6 (6 7 0 4 0 1
78 HWFE (2-6) 20 (15) (14) 24 19 (299 9 10 (5 2 0 2 0 1 2 0
78 EMF (9-13) (28) (27) (3) (33 2 (14) (20) (9 (10) 10 (m 1 @ 5 0 0
78 A (16-20) (20) (51) (2) (69) 22 (46) (14) (5) (® (@ (2 1 (2 3 2 (2
7€ UmFE (23-27) (38) (1) (38) 24 4 (12 42 3 7 8 (2 2 (® 0 10 (9
78 CHAIZ(30-31)+88 RMZE(1-3) 38 (28 0 38 0 (6 47 (36 (1) 0o 11 2 2 (7)) 1 (8
88 =Mz (6-10) 4 (3 50 35 35 (1) 59 (250 5 (6) 15 2 3 (1) 4 ()
8g AMZE (13-17) 35 (2) 44 (29) 25 (14) 28 (290 4 6 5 0 5 4 2 ()
8% UmFE (20-24) 29 (290 1 27 (1) 5 (8 (10) O 1 2 1 4 0 0o (2
8% CHAMZE (27-31) (7) (13 16 (1) 0 (9 0 (13 (@ (@ 4 0 4 1 1 ()
98 HMZ (3-7) (14) (12 19 (7)) 5 3 0 (120 (8 (2 1 M 5 (@4 5 0
98 EMZF (10-14) 30 (4 1 70 (1) 1 7 (15) (19) 1 8 (4 12 (14 1 2
98 MmZE (17-21) 46 23 28 3 19 (20) 57 (44) 12 10 3 (1) 2 4 (5) 8
9Y YImFE (24-28) 55 (56) 15 (5) 4 (31) (23) (54) 11 (1) (2 4 (1) @ @ 5
102 HWZE (2, 4-5) 28 (17) (® (6) (9 4 (24) 4 (©) 1 0o (0 5 1@
108 EWF (8-12) 51 (50) 28 (41) 8 (30) (44) (4 (@ () (1 2 (@ 38 1 (0)
102 MBZE (15-19) 32 (1 18 19 10 (1) (23) 35 2 @ 2 1 1 (3) 1
102 YmZE (22-26) 2 (13) 1 (26) 8 (5 (77) 40 2 (8 (B 1 4 (3 (1 (0
108 CHAMIZ(29-31)+ 112 HMIZ(1-2) (M 6 (10) 2 10 (13) (36) 45 1 9 1 1 6 (6 (0 2
18 EMZF (5-9) (200 (1) (9 (2 @O @ @) 48 (9@ 1 (6 (2 ® 3 (3 ©
1 A= (12-16) | (7 7 (1) @) @ (@) 25 (5 ((7) (5 3 (1) 2 5 (4
118 W (19-23) (240 9 (4 (15 (3 ® 14 @ @ @ (0 @1 o 0 3 (2
119 CHAMIZE (26-30) (399 21 (30) 30 (0) (@ 39 (B (5 6 1 3 5 (1) 4 ()
128 HWZE (3-7) 5 (0) 35 (29) 13 6 30 (16 (6 2 1 () 13 () 7 (0
128 EWZ (10-13) 20 53 18 2 12 48 29 7 7 (@ (0 ® 1 @ 2 ()
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Recommendations

B2 SXIeK (I 7B

Buy : 57| ChH| 2827+ +H0% Xt

Hold : 57| CiH| 537+ £10%0 LA

Reduce : 357t | S5/ 10%=0t

T 5 EXIoR0| ofst £10%LHe| Z8R| 20t 7 s

B e

Overweight : & 2IEX K| +10% =t
Neutral : & 2IBXFrLH| £10% OLLH
Underweight : & 1BXk=CHH|  10%Zat

Compliance Notice

2 Xz= FARIS| SHEXIE &7| 26101 At 20| 15101 HHEZ=t= XIZ2 Ofiefet BP0l SAEPAL CHoHE! 4~ SELICE 2 ZARIR0| +2E LIS2 SAt2MRRED A 2[R 2ot Xz B FEEEE HOfEl A
OfLt SAR= 11 EoRo |+ RS 2Eet 4~ SELIEL 2 bA Ofiriet ZR0il= = Xiz= T2to| SREA|R| Znloj| chet A 2R Lipl| oot SEXIEE MEE + BEHEL S Xiz= 7 FASAP HEE= HBKIofA| AR |
Seh AR | SELICE XI=0i| ARKE LIBSR 2010| oS Falopi| Hidoht /oM 2fFo| SiEiet Q0L ZHY 80| 2d=RISS 20kt

YRt Y6 S Rtelat

B HRTAR 7%60Ry s e RIFE
R =2 a2 4% #9t = HR0 = St =

REMARK:Korean analyst is only responsible for Korean securities and relevant sectors only.
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