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2HZ7} N/A
SIKHZ=T} (26 Dec 12) 5190
KOSPI 1982.25
AI715% (M) 40,482

523 A[x/z|0 4,255 - 10,350
UBHI{HCHE (M) 1.3
Q=0 XI2E (%) N/A
Forecast earnings & valuation
Fiscal year ending  Dec-08 Dec-09 Dec-10 Dec-11
SR (AR 524 39.1 831 938
S0 (AR 1.4 1.5 6.9 5.6
Y7ke010] (AR 0.8 1.4 6.9 6.1
0[] (M) 0.8 1.4 6.9 6.1
EPS (¥ 128 221 1,071 884
EPS MEIE (%) 183.0 72.7 3851 (17.5)
P/E (X) N/A N/A N/A 9.2
EV/EBITDA () 5.5 45 1.0 8.3
HIEIOIZ (%) 0.0 0.0 0.0 0.7
P/B (X) N/A N/A N/A 1.9
ROE (%6) 108 162 534 271
LXIRUTYX KK (%) 1493  130.4 51.5 21.0
Performance

KRW Price(LHS) Rel. to KOSPI(RHS)
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Figure 1 REAE} 017 3l 278 A 38
(A AA, %) 2009 2010 2011 1Q12 2Q12 3Q12 3Q12-YTD
off &4 39.1 83.1 93.8 17.8 21.4 17.1 56.2
ol 1.5 6.9 5.6 0.5 -0.1 -1.4 -1.0
=0[¢ 1.4 6.9 6.1 0.4 0.0 -1.5 -1.1
PHolAE 3.9 8.3 6.0 2.6 -0.3 -7.9 -1.7
Ol E 3.7 8.4 6.5 2.1 0.0 -8.8 -2.0
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Figure 7 =LY peer valuation (2011 & 7|F)
M) EHAE] ol HE| 3 = &5 ofHt = 29 THK
Niele EX M= FPDZH| 22 AtEs LCDEH| M= At AH| XS 3t
Revenue 96.8 167.8 200.9 248.7 276.5
OP 5.8 5.2 24.7 10.2 34.5
OPM(%) 6.0 3.1 12.3 4.1 12.5
NP 6.2 4.9 19.2 9.0 24.6
NPM(%) 6.5 2.9 9.6 3.6 8.9
PER(X) 8.0 7.6 13.8 13.7 6.2
PBR(X) 1.9 0.7 2.9 1.6 1.3
ROE(%) 27.1 9.2 23.4 12.9 23.7
EV/EBITDA(x) 8.9 14.7 9.8 11.6 4.7
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Recommendations

B2 =xjok (D 71 e
BUY : $437} CHH| 237+ +10% =t
Hold : 34357 | CHH| 2H257} +10%0|LH
Reduce : 34357} CiH| 28Z7F  10%x1t

o, 2B EXIolol| ofsh H10%LHe| R Ut Its

Overveight - 81 REERKCHH| +10% &2t
1 5 UZX|ALHH| +10% O|LH
u ioht : 51 RSXS CHH|  10%=at
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REMARK:Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price 2 HAE} (090360 KS)
=8 - Buy = - Hold =R Reduce Date Recommendation 12m target price
2011-11-30 Not Rated N/A
2012-06-19 Not Rated N/A
11,000 - 2012-12-27 Not Rated N/A
10,000 -
9,000
5,000 -
7,000
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