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Figure 15 28 valuation table
Company RPN ES KB2 & 2228 StLE 8 Zlged et BS=Z & DGB= &
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 38,950 38,200 11,850 35,700 11,900 7,620 13,600 14,450
Upside (Downside) 22.0 25.7 26.6 42.9 5.0 5.0 25.0 24.6
Market cap. (KRW bn) 18,470 14,759 9,551 8,677 6,497 4,914 2,630 1,937
Foreign ownership (%) 63.0 64.9 24.4 63.8 12.6 19.5 61.7 75.0
P/BV (x) 2010 0.90 0.82 0.66 0.71 0.73 0.59 1.03 0.95
2011 0.84 0.64 0.55 0.62 0.58 0.57 0.89 0.85
2012E 0.71 0.63 0.51 0.53 0.55 0.54 0.80 0.76
2013E 0.66 0.62 0.48 0.48 0.52 0.49 0.73 0.69
P/E (x) 2010 8.6 167.1 8.0 7.5 5.9 4.8 7.6 8.4
2011 6.6 6.2 4.5 6.8 5.3 3.0 6.5 6.0
2012E 8.1 7.6 5.9 4.3 6.5 7.1 6.9 6.6
2013E 7.5 7.3 5.9 5.7 6.8 6.5 6.6 6.7
Norm. P/E (x) 2010 8.6 25.3 8.0 7.5 5.9 6.5 7.6 8.4
2011 7.4 6.9 6.5 7.6 5.8 5.4 6.5 6.0
2012E 8.8 7.6 7.4 7.2 6.5 8.8 6.7 6.6
2013E 7.5 7.3 5.9 5.7 6.8 6.5 6.6 6.7
P/PPOP (x) 2010 4.7 4.4 2.0 3.6 2.2 2.6 4.3 3.3
2011 4.0 3.0 1.8 3.6 2.4 1.8 3.9 3.5
2012E 4.1 3.5 2.1 2.2 2.7 3.1 3.8 3.7
2013E 3.8 3.4 2.2 2.3 2.7 3.2 3.8 3.6
Div. yield (%) 2010 1.9 0.3 2.1 2.0 3.4 14.2 1.8 2.1
2011 1.9 1.9 2.1 1.7 4.9 19.8 2.6 2.4
2012E 2.3 2.0 2.1 1.4 4.0 - 2.6 2.4
2013E 2.7 2.1 2.1 1.7 3.8 1.3 2.9 2.8
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 (5.5) S50 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

XtE: ZE AL Quantiwise, O[Z2HOIASE 2| AX|AIE]
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Figure 16 28 — 9I=201/7|8 FH w0i4 30](2012 )

AIEER|F KBZ & 238 StLIZE 7|2 eleted BSZ& DGBZ &
(M) ool 7|g L=l 7[R o=Ql Iyl 2ol J|E =l 7| o[=FQl sl elZel | o=l 7|
12 HmE (2-6) (12) 15 24 (38 5 (1) (6 (2 (18 (4) (6 1 1 2 4 (1)
12 EmE (9-13) (58) 29 14 39 6 10  (41) 16 3 5 12 (2) 6 3 5 0
12 MImiE (16-20) 37 104 84 128 5 38 1 33 (17) 36 11 0 15 7 2 2
18 Wiz (25-27) 54 (16) 75 3 11 8 42 (13) 14 (3) 7 0 9 (4) 4 (1)
18 CHAIHE(30-31)+28 HmMZF(1-3) 52 8 108 (14) 6 46 (8) 1 25 19 2 (6) 13 (6) 3 0
2¢ Em=F (6-10) 8 (30) 38 3 (22 52 8 (6) 30 (16) 2 (6) 14 (1) 2 0
28 MImiZ= (13-17) 52 (93) 51 (73) (1) 21 (133) 108 6) (12 3 (5) 2 8 (1) 2
28 UmjZE (20-24) 17 (9) (25) (48) 12 (12) 46 (51) 1 (28) 7 (6) 6 1 (2) 2
28 CHAMIF(27-29)+38 AHmiZF=(2) ® (17) 16 (3) (7) 10 11 (29) (23) 27 2 3 17 (10) 1 2
3g EMF (5-9) (28) (199 (9 (B 6 (1) 44 11 (28 50 (10) O i’ (e 17
38 MmE (12-16) 34 19  (14) 128 16 45 54 (7) (4) 38 4 4 0 4 (4) 8
32 uimiE (19-23) 43 (48) (25) 84 7 (4) 9 29 (2 13 3 3 () 3 (1) 1
38 CHAmIE (26-30) 17 (46) (2) (54) 15 (11) 26  (16) (8) (2) (3) 4 (10) (8) (3) 0
48 HAWF (2-6) (25) 2 6 184 5 (3) 72 37 1 (17) (2) 3 (15) 11 0 0
48 EmMZF (910, 12-13) 1 (29) 33 (25) 5 (13 12 (1) (1) (4) 1 2 1 (1) (10) 6
48 M (16-20) 12 (47) 3 (23) (4) (84) 42 (1) (4) 7 (2) 3 1 1 0
48 HimiF (23-27) (30) (2) 18 (44) 10 (3) 4 4 1 (3) 5 0 (3) (4) (1) 0
4¢ CHAMZE (30) + 52 HmF (2-4) (2) 5 (33) (12) (1) 5 6 (6) 0 2 (1) 1 (10) 2 (3)
58 smF (7-1) 34 (21) (50) 18 (4) 16 (24) 18 (7) 6 (3) 4 5 3 1
58 MM (14-18) 2 (10) (50 (21) 15 (44) (1) (9O (6 6 7 21 11 (8) 1 0
5¢ dimjE (21-25) (22) 8 (49) 48 (4) 22 3 (1) (1) (1) (3) 4 1 (2) 0
52 CHAMIZ(29-31)+6" XM (1) (17) 8 (299 31 14 (6 (3 5 (6 7 (1) (6 2 1 (1)
62 EMZF (4-5, 7-8) 0 28 (14) 50 17 5 9 1 8 4 (7) 17 (4) 8 0 1
62 Mm=E (11-15) 16 22 11 35 12 3 10 (30) 20 (8 (29) 27 (1) 6 (3) 0
68 YUm= (18-22) 1 (21) 8 (15) 15 (24) 10 (28) (2) (5) 10 (4) 2 (2) (10) 0
62 CHAMIZE (25-29) 10 (22) (35) (26) 11 6 (3) 8 (5) 6 (6) 7 0 4 0 1
78 mME (2-6) 20 (15) (14) 24 19 (29) 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 @ 5 0 0
78 MmjE (16-20) (20) (51) (2 (89) 22 (46) (14 () @ (2 @ 1 (@ 3 2 (2
78 dmE (23-27) (38) (1) (38) 24 (12) 42 @ @ 8 (2) 2 6 0 10 (9)
789 CHAMIZ(30-31)+8% HMZ(1-3) 38 (28 0 38 0O (6 47 (3 (1O o0 N 2 2 (17) 1 (6)
8g =mZF (6-10) 44 (3) 50 35 35 (11) 59 (25) 5 (6) 15 2 3 (1) 4 (1)
82 MM (13-17) 35 (2) 44 (290 25 (14) 28 (29) 4 6 5 0 5 4 2 (1)
88 YmiF (20-24) 29  (29) 1 27 (11) 5 (8) (10) 0 1 2 1 4 0 0 (2)
82 CHAmiE (27-31) (7) (13) 16 (1) o0 (9) (13 2 (2 4 0 4 1 1 (2)
98 AHmi= (3-7) (14) (12) 19 @) 5 3 (12) (8 (2 1 (1) 5 (4) 5 0
98 EMZF (10-14) 30 (4) 11 70 (1) 1 7 (15 (19) 11 8 (4 12 (14) 1 2
9f MmiF (17-21) 46 23 28 3 19 (20) 57 (44) 12 10 3 (1) 2 4 (5) 8
9% YmiF (24-28) 55 (56) 15 (5) 4 (31) (23) (54) 1 (11) (2) 4 (1) (3 (3) 5
108 Hm= (2, 4-5) 28 (17)  (8) (B (9 4 (24) 4 (0) 1 0 (0) 5 1 2 ()
108 EMF (8-12) 51 (50) 28 (41) 8 (30) (44) (4 (@ (1) ®© @ (1) 3 1 (0)
10 AlmiE (15-19) 32 (1) 18 19 10 (1) (23) 35 (2) (3) (7) 2 1 1 (3) 1
108 dimjz= (22-26) 12 (13) 1 (26) 8 (5) (77) 40 2 (€] (8 1 4 (3) (1 (0)
108 CHAMIZ(29-31)+118 HIMZ(1-2) () 6 (10) 2 10 (13) (36) 45 1 9 1 1 6 (6 (0 2
118 EMF (5-9) (20) (16) (9 (21) (7) (20 (37) 43 (9) 1 (5) (2 (6 3 3 ()
118 AW (12-16) ® » a7 @ () @ (@6 25 () @ @15 3 (1) 2 5 (4
118 SWmF (19-23) (24) 9 (4 (15 © B 14 (@ @ @ O ® o 0 3 (@
1e ChAmE (26-30) (399 21 (30) 30 (0) (2) 39 (8) (5) 6 1 3 5 (1) 4 (1)
128 AHmjz (3-7) 5 (0) 3 (29 13 6 30 (16) (6) 2 1 (0) 13 (6) 7 (0)
128 EMF (10-14) 27 64 24 (1) 14 49 29 7 5 (1) (2 (0) 15 (6) 3 (2)
128 Amiz (17-18, 20-21) (17) 58 44 (12) 15 25 43 (9) 9 (7) 1 3 8 (1) 3 (1)
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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%2=0t

T S5 EXIoR0]| ofst £10%LHS| K| 20t 7 ts:

B EXlofd

Overweight : &1 LEXKRCHH| +10% Z=at
Neutral : 3 LEBXKRLHH| +10% OILH
Underweight : &4 28X~ ChH|  10%=2t

Compliance Notice

£ R EXIRI0] SHERIE 57| 945101 A T2l $15101 Bzl KiZEA Ot ZS0IS AP ChOTE 4 SISUICE 2 ZARIE0| S22 LSS S 2R IMEpH AR 016t K2 2 SeRse] Q0f] 2
O+ EHAKS 11 SISO+ A2 HERISH 4 QiU IR OfTi3t B0 &2 K 11240 STHEXI0] Zinlo| Cist ) MRUAI Chet SRR AIRE 4+ BiSLIL S Kz 7RISR = RIBRIOA| AR A
T APD| SHALICE KIZ0| ARKE] IBSS olo| o Selspi| Hiciskn 9/on Slso| HElst R LE 7Y 90| RNeRISS Siolst

To |5 = =0
A ExE 26l S Arelat

B R 160y B At R
= =2 5= 42 #7t 5 R0 3= SRt &=

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