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exeiA @x)  BUY
=xzt(ex) 210,000 (&)

Upside / Downside (%) 235
St (1718, &) 170,000
Consensus target price (%) 230,000
Difference from consensus (%) (8.7)
Forecast eamings & valuation

Fiscal yearending 2011 2012E 2013E 2014E
& (MiR)  111,218119,683 122,834 128,213

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 5.1 4.8 4.8
EV/EBITDA (X) 1.7 2.0 1.9 1.6
PBR (X) 37 07 06 04
ROE (%) 618 268 240 20.6
Performance
(%) M 3 6M 12Mm
Eojalg 03 107 137 298
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Trading Data

AZHEH (Mo 7,984
RETAT () 26
Free Float (%) 55.8
525 #|1/A(x (&) 188,500/ 115,000
HeehE (3M, &) 33
Q=0 ARXIES (%) 31.9
FRFF 28 (%) SK C&CH2| 421 31.9
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SK E&S ZM=E=20| Alxipler H1. SK E&SQ| Fair- Valuation
xXOo= 0 =
E‘;@ﬁﬁfﬁf&é@; A EATIA 22 (B9 F, %, dois)
837021 Ofe + =g A7EEY A7 I
0l= SK NAV 158=SI01IM 53% TAN XM A (HF) 7,605,468 78.5 351 279 354
XHXIok= H|§ SATATIA (AE) 4,400,005 40.0 218 87 131
SHOIAXIMEA (HIAZ) 1,000,000 100.0 67
FEHOLAXIMH[A (H] &) 1,651,149 100.0 145
HEZAIIA (HIAE) 1,222,734 100.0 40
ZRAZATIA (HIAE) 400,000 100.0 34
MOl AR MH] A (H| &) 779,332 100.0 59
China Gas Holdings Ltd. (E2A%) 193,849,000 4.4 94
7|Et 180
A 1,105
HEIR 50% &tol 552
B) Yd &2
29 =4
2012~2013d &0(Y B 472 8.5X 4,013
SK E&SS| NAV 7tx| (A +B) 4,565
7= FHIHR| 5,402
st IR 837
SK NAV 15,826
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H2 HiRIAE SHIEE X HIS

(B4 o, Mw) FHehalAKE EXIEE o WA M0 Y
e TIPS eSS HIE VeSS HIS
SEAXH 79 26,035 31.6% 26,035 31.3%
=SS 51 8,199 10.0% 8,199 9.9%
seuw 54 8,402 10.2% 8,402 10.1%
M 46 8,40 10.2% 8,409 10.1%
ER—l 82 9,240 11.2% 9,240 11.1%
SEUH 45 8,817 10.7% 8,817 10.6%
SRIRBA 17 1,331 1.6% 1,331 1.6%
EADOILR 2 3,220 39% 3220 39%
GS I 10 905 1.1% 905 1.1%
GS EPS 7 1,036 1.3% 1,036 1.2%
o 1 1,002 1.2% 1,002 1.2%
K E&S 6 989 1.2% 1,789 2.2%)
s 210 194 0.2% 194 0.2%
K|S AEEA 17 1,486 1.8% 1,486 1.8%
7|E} 3674 3,030 3.7% 3,030 3.6%
2 4,438 82,206 100% 83,006 100%
X2 HHASATZAAL, KBERSE
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SK (003600 / BUY)
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A=A AT A, AL S 89 ol 238 127 232
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Appendices: SZ¢

LG
64,900
11,199

1.2
2.0
18.0
(3.7

10.6
9.6
7.8

1.0
1.0
0.9

9.6
10.7
11.9

6.1
2.8
10.0

(30.0)
12.0
22.9

(36.0)
21.3
22.4
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170,000
7,984

0.3
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11.2
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29.1
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0.2
26.3
156.7

59.4
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26.7
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1.6
1.9

S4
129,000
2,691

2.8
2.4)
1.5
(14.8)

0.8
1.0
0.9

9.1
8.3
10.1

7.5
4.1
10.2

(54.8)
0.7
28.9

(60.3)
(12.6)
38.7

10.1
9.8
1.5

7.6
6.3
8.0

Stat g
37,000
4,287
1.7 3.0
(10.4) 4.8
10.8 23.8
(7.8) 14.8
(4.6) 0.1
(13.0) 2.2
1.3 14.3
(24.0) (1.4)
12.7 8.3
5.5 9.6
13.1 9.3
0.8 0.7
0.7 0.9
0.7 0.8
6.1 10.7
13.5 10.7
5.2 10.1
(11.4) 7.9
15.4 12.1
(13.9) 3.4
(70.3) (29.6)
185.7 418
(60.5) 6.2
(68.8) (4.9)
120.5 15.0
(60.4) 10.6
12.4 9.7
30.7 13.2
14.1 10.9
12.1 6.7
23.1 8.7
10.6 6.9
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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
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22.7
99,464
5,238
(1,831)
8,346
59.5
11,857
28.4
436
1,254
48
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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
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3.2

2013E
122,834
2.6
109,852
5,763
211
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397
1,834
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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= 3|4 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

SK (003600)

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
5.1 4.8
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

4.8

0.4

0.1

1.6

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

201359 18 212 oM A= d7I2|Atet SET o2 7L §loH, & MRS ZARRY HEAE gzl RIISHE 2/t AR BaUCh of AR AME WES2
=019 oS FAs| ISt UM, 2|Fol TS AHO|LE 7HY glo| HYEIUTS AP T FAE M SK 58 J|EXM2E 5t ELWEARAIYE Y=L
ChE AFR2E 7|2 SAKOIA AR B EE Aldo] &L

= AEE A9 X2E J|EZ o FAED ARE2M S F7F FHYS 29 By oE 4 AUSHCH

SHBIAff Bt &2 27F FXfOIA

71 SR QIX} EXjo|4 eSSl H| 1 SK F7t U KBEASE S7FT}
SK 2011/04/22 BUY 213,000
2011/04/25 BUY 213,000
2011/05/06 BUY 275,000 () =7t
2011/05/09 BUY 275,000 300,000 [ e 2 E =T}
2011/05/23 BUY 275,000
2011/06/06 BUY 275,000
2011/06/20 BUY 275,000 250,000
2011/07/04 BUY 275,000
2011/10/04 BUY 275,000 200,000 |
2011/10/11 BUY 210,000
2011/11/08 BUY 210,000 150,000
2011/11/29 BUY 210,000
2012/04/12 BUY 210,000
2012/04/18 BUY 210,000 100,000
2012/05/07 BUY 210,000
2012/05/21 BUY 210,000 50,000 |
2012/08/31 BUY 210,000
2012/09/06 BUY 210,000 0
2012/11/06 BUY 210,000 _ _ _ _ _ .
2012/11/12 BUY 210,000 104058 10H11® 11H05€¥ 11Ud11gY 12H05¢ 12d11€
2012/11/28 BUY 210,000
2013/01/21 BUY 210,000
SAS3 2 ¥8YIE
3z Srisa H2IIZE (3% 11 71%)
5 (Sector) OVERWEIGHT (HIZ2iH) ANETH| 7% Ol& &5 ol &
NEUTRAL (58) NZITHH| —7%~7% 218 o4
UNDERWEIGHT (HIZ%4) MNETHH| 7% O+ ot=f ofl &
7| (Report) BUY (A4 F™ MAEFIH15% 0|4 A5 ol &
HOLD (£8) = MHEIF —15%~15% 2UE 04
SELL (Aix) 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



