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Stocks under coverage
Company Rating
AIBHK|Z (055550 KS)  BUY
KB 2& (105560 KS) BUY
22|28 (053000 KS)  BUY
SHLIZ8 (086790 KS)  BUY
7|23 (024110 KS)  HOLD
2|22 (004940 KS)  HOLD
BS && (138930 KS) BUY
DGB =28 (139130 KS)  BUY
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Figure 1 2% & & 2 7[E} 7|1e] X5X2E

ZHoH (A D Janl2 Jull2 Augl2 Sepl2 Octl2 Nov12 Decl2 Janl3
23l = 1,015.2 1,044.3 1,049.5 1,054.1 1,058.9 1,062.4 1,055.5 1,056.8
J19ti= 563.0 586.5 590.2 595.6 598.4 600.8 589.0 593.7
CHZ | 120.1 140.2 143.2 143.4 145.6 146.3 142.2 143.8
=471 443.0 446.3 447.1 452.2 452.8 454.5 446.8 449.9
A= 452.2 457.8 459.3 458.5 460.5 461.6 466.5 463.1
FEHCIH = 305.3 310.8 311.6 311.5 312.1 311.9 316.9 314.7
QdIj= 146.9 147.0 147.7 147.0 148.4 149.7 149.6 148.4

CP &4dtsh 0.0 26.7 28.4 28.0 28.7 29.7 26.8 30.3
APRALRH ©12 11.3 10.1 10.0 9.7 9.6 9.3 9.0 8.9
St (A |, MoM) Jan12 Juli2 Augl2 Sepl2 Octl12 Nov12 Decl2 Janl3
osit= 4.1 5.2 5.2 4.6 4.8 3.5 (6.9) 1.2
J|HHE 6.9 4.5 3.7 5.4 2.7 2.4 (11.8) 4.7
7| 4.9 4.0 3.0 0.3 2.2 0.7 (4.1) 1.6
=A71d 2.0 0.5 0.7 5.1 0.6 1.7 (7.7) 3.1
JHAIH= (2.8) 0.7 1.5 (0.8) 2.0 1.1 4.9 (3.5)
FEHEIHI| S (0.8) 0.4 0.7 (0.0) 0.6 (0.2) 5.0 (2.3)

lHtf = (2.0) 0.3 0.8 (0.8) 1.5 1.3 (0.1) (1.2)

CP 2-gts 0.0 0.4 1.7 (0.4) 0.8 1.0 (2.9) 3.5
AP ALRH 214 (0.2) (0.5) (0.1) (0.3) (0.1) (0.3) (0.3) (0.1)
S 712 (%, MoM) Janl2 Jull2 Augl2 Sepl2 Octl12 Nov12 Decl12 Janl3
SIS 0.4 0.5 0.5 0.4 0.5 0.3 (0.7) 0.1
7|t &E 1.2 0.8 0.6 0.9 0.5 0.4 (2.0) 0.8
CH7 | 4.3 2.9 2.1 0.2 1.5 0.5 (2.8) 1.1
=A71H 0.4 0.1 0.2 1.1 0.1 0.4 1.7) 0.7
JHAIH= (0.6) 0.2 0.3 0.2) 0.4 0.2 1.1 0.7)
ZEHCIH| = (0.3) 0.1 0.2 (0.0) 0.2 (0.0) 1.6 0.7)
oldiry= (1.4) 0.2 0.5 (0.5) 1.0 0.8 (0.1) (0.8)

CP 2=utal 0.0 1.7 6.4 (1.5) 2.7 3.5 (9.8) 13.1
(1.7) 4.7) (1.0) (3.0) (1.0) (3.1) (3.2) (1.1)
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Thol (M o1 8D) Jani2 Jul12 Augl2 Sepl2 Oct12 Nov12 Dec12 Jani3
SsHAN 1,093.3 1,114.9 1,115.5 1,121.8 1,121.6 1,129.3 1,135.8 1,133.4
AMTE 73.6 73.9 73.8 78.9 75.5 75.3 85.4 81.1
NE=Mo|2 818.3 852.6 856.4 858.4 858.1 864.8 864.8 863.9
(=S 533.5 565.1 568.7 566.2 566.2 567.1 556.4 558.3
ESNRIEN 241.4 240.9 240.2 243.7 242.1 247.1 257.5 254.1
CD+RP+EX|{E 42.5 39.2 36.4 34.5 34.3 33.4 31.3 34.2
25074 154.4 149.2 149.0 150.0 153.7 155.7 154.3 154.2
XA 2 At 304.2 324.3 324.3 315.1 327.0 323.9 317.2 332.7
MMF 60.9 73.8 73.5 65.3 74.9 68.9 63.1 76.9
ZAIS 102.5 100.0 99.3 96.3 95.7 96.0 94.6 93.8
bRk 45.0 46.7 47.8 44.5 45.4 46.6 46.9 47.7
E5t5 30.2 30.4 29.1 29.1 29.2 29.7 29.2 29.3
NESu= 65.5 73.4 74.6 79.8 81.8 82.7 83.4 84.9

= 2ol (Al 2], MoM) Janl2 Jull2 Augl2 Sepl2 Octl12 Nov12 Decl2 Janl3
S5 H (10.0) (7.2) 0.7 6.2 0.2) 7.7 6.5 (2.4)
AMLTE (6.5) (8.3) (0.0) 5.1 (3.3) 0.2) 10.0 (4.3)
HEMo|2 (1.2) 2.3 3.8 2.0 (0.3) 6.8 (0.0) (1.0)
7|02 (2.3) 4.3 3.6 (2.5) 0.0 0.9 (10.6) 1.9
ESNRIEN 1.3 (2.8) 0.7) 3.6 (1.6) 5.0 10.3 (3.3)
CD+RP+H X|0{2 (1.3) (0.9) (2.9) (1.9) 0.2) (0.9) (2.1) 2.9
2S35H ) (1.0) (0.3) 0.2 1.0 3.7 2.0 (1.4) 0.1)
KAt 2 At 5.7 12.5 (0.1) 9.2) 11.8 (3.0) (6.7) 15.4
MMF 7.8 8.1 (0.3) (8.2) 9.5 (5.9) (5.8) 13.8
ENE] (1.7) 0.8 0.7) (2.9) (0.6) 0.3 (1.4) 0.7)
XS 0.2 1.2 1.0 (3.3) 0.9 1.2 0.3 0.8
55 0.0 0.6 (1.3) 0.0 0.1 0.5 (0.5) 0.1
AEHE (0.6) 1.8 1.2 5.2 2.0 0.9 0.7 1.5

F 7t 8 (%, MoM) Janl2 Jull2 Augl2 Sepl2 Octl2 Nov12 Decl2 Janl3
o8N (0.9) (0.6) 0.1 0.6 (0.0) 0.7 0.6 0.2)
AMRTE (8.1) (10.1) (0.1) 6.9 (4.2) (0.3) 13.3 (5.0)
MEMo2 0.2) 0.3 0.4 0.2 (0.0) 0.8 (0.0) 0.1)
7|02 (0.4) 0.8 0.6 (0.4) 0.0 0.2 (1.9) 0.3
2AUS A 0.6 (1.2) (0.3) 1.5 0.7) 2.1 4.2 (1.3)
CD+RP+HEX|0|S (2.9) (2.3) (7.3) (5.2) (0.5) (2.6) (6.4) 9.4

254 (0.6) (0.2) (0.1) 0.7 2.4 1.3 (0.9) (0.0)
KA 2 A} 1.9 6.6 (0.0) (2.8) 3.8 (0.9) (2.1) 4.9
MMF 14.6 21.2 (0.4) (11.1) 14.6 (7.9) (8.4) 21.9
ENES] (1.6) (2.5) 0.7) (3.0) 0.7) 0.3 (1.5) (0.8)
RS 0.4 3.7 2.2 (6.8) 1.9 2.7 0.6 1.8
=55 0.1 0.5 (4.2) 0.1 0.3 1.6 (1.6) 0.3
NES]= (1.0) 12.2 1.6 7.0 2.5 1.1 0.8 1.7
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Figure 23 281F F7J} performance

Company AEHX| KBZ2 & 2228 StLU=a & 7|2 et BSZ2 & DGBE & =R
Hij$lE 1% 1.8 1.1 3.3 5.3 0.8 1.2 5.6 3.2 2.2
(%) 1702 2.8 0.9 11.5 9.7 1.7 1.2 10.6 14.1 3.3
374 14.0 7.9 22.2 27.7 3.4 3.0 30.5 25.1 (11.6)
6712 9.1 2.7 11.5 9.1 2.4) (13.1) 33.9 21.8 6.8
Hx 0|& 3.0 0.8 7.2 14.1 1.7 (2.2) 15.2 11.3 3.0
1 (10.5) (12.5) 1.2 1.4) (13.6) (7.9) 15.6 4.2 (10.5)
KOSPI CHH| ilz= (0.3) (1.0) 1.2 3.2 (1.2) (0.8) 3.4 1.1 0.1
A4l E 14 3.9 2.0 12.6 10.8 2.7 2.3 11.7 15.3 4.4
(%) 3 9.0 3.2 16.9 22.2 (1.1) (1.5) 24.8 19.6 (15.5)
6712 6.7 0.4 9.0 6.7 (4.6) (15.0) 31.0 19.1 4.5
AX 0|2 4.1 1.9 8.3 15.3 2.8 (1.2) 16.4 12.5 4.1
1 9.2) (11.2) 2.7 0.1 (12.3) (6.5) 17.3 5.7 9.1)
Q=9I 1% (0.1) (0.1) 0.0 0.3 0.0 (0.0) 0.5 0.4 0.0
e 142 (0.1) 0.5 (0.2) 2.0 0.1 (0.0) 0.5 0.4 0.0
HE =0| 374 0.2 1.8 0.4 4.6 0.4 (0.3) 2.4 1.2 0.9
(ppt) 6712 0.9 2.1 0.9 2.2 (0.1) (0.8) 3.6 1.4 (1.3)
HAX 0|& 0.1 1.1 (0.0) 3.3 0.3 (0.1) 1.0 0.4 0.2
14 1.8 1.4 3.4 4.3 (1.3) (1.0) 3.8 0.9 (0.3)

XtZ: KRX, Quantiwise, OIZHOIASH 2| AMx|HIE
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Figure 24 2% valuation table
Company B F Ke2g 2838 su3g A  osoH BSZ&  DGBZ &
Code 055550 105560 053000 086790 024110 004940 138930 139130
Rating BUY BUY BUY BUY HOLD HOLD BUY BUY
TP 47,500 46,000 15,000 51,000 12,500 8,000 17,000 18,000
Share price 40,000 38,200 12,650 39,600 12,050 7,450 15,200 16,200
Upside (Downside) 18.8 20.4 18.6 28.8 3.7 7.4 11.8 11.1
Market cap. (KRW bn) 18,968 14,759 10,196 9,625 6,579 4,805 2,939 2,172
Foreign ownership (%) 63.2 66.1 24.4 67.6 12.9 19.3 62.9 75.5
P/BV (x) 2010 0.93 0.82 0.70 0.79 0.74 0.57 1.15 1.06
2011 0.87 0.64 0.58 0.68 0.59 0.56 0.99 0.95
2012E 0.73 0.63 0.54 0.60 0.56 0.53 0.90 0.86
2013E 0.68 0.62 0.52 0.55 0.53 0.49 0.82 0.78
P/E (x) 2010 8.8 167.1 8.5 8.3 6.0 4.7 8.5 9.4
2011 6.7 6.2 4.8 7.5 5.4 2.9 7.2 6.8
2012E 8.6 7.9 6.5 5.8 6.8 7.4 8.2 7.9
2013E 8.3 7.7 7.1 6.9 7.5 6.8 7.5 7.6
Norm. P/E (x) 2010 8.8 25.3 8.5 8.3 6.0 6.3 8.5 9.4
2011 7.6 6.9 7.0 8.4 5.4 583 7.3 6.8
2012E 9.3 7.9 8.3 9.6 6.8 9.3 8.0 7.9
2013E 8.3 7.7 7.1 6.9 7.5 6.8 7.5 7.6
P/PPOP (x) 2010 4.9 4.4 2.2 4.0 2.3 2.6 4.8 3.8
2011 4.1 3.0 1.9 4.0 2.4 1.8 4.3 3.9
2012E 4.3 3.6 2.2 2.7 2.8 3.1 4.4 4.4
2013E 4.1 3.6 2.3 2.6 2.9 3.2 4.1 4.0
Div. yield (%) 2010 1.9 0.3 2.0 1.8 3.4 14.6 1.6 1.9
2011 1.9 1.9 2.0 1.5 4.8 20.3 2.3 2.2
2012E 2.0 2.0 2.0 1.3 4.0 - 2.3 2.2
2013E 2.5 2.2 2.0 1.5 3.7 1.3 2.6 2.5
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 9.2 8.0 8.6 12.0 8.4 7.3 11.6 11.5
2013E 8.4 8.1 7.4 8.3 7.2 7.4 11.5 10.7
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 0.8
2013E 0.7 0.6 0.4 0.5 0.5 0.6 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 (21.2) (21.5) (27.0) 40.8 (21.5) (61.0) (11.3) (13.7)
2013E 2.7 3.0 (8.4) (22.7) (9.4) 9.2 9.2 2.9
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 (18.7) (13.0) (15.7) (12.0) (21.5) (43.0) (8.4) (13.7)
2013E 11.7 3.0 16.3 39.3 9.4) 36.3 6.7 2.9
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 1.5 1.8 1.6 1.4 2.2 2.0 1.8 2.0
2013E 1.5 1.4 1.8 1.5 1.8 2.8 1.8 1.8

At Zb AL Quantiwise, DI2HOIAISH 2| MXIMIE]
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Recommendations

B EX R (1 7B

Buy : 557 CHH| S5/} +10% Zat

Hold : 57| CiH| SH357F £10%0 LA

Reduce : 87| CiH| =557 10%%=2t

Tt 25 EXoRA0 of5t +10%L2| ZR| Ziot 7t

B EXlofA

Overweight : §1 LEXKrCHH| +10% Z=at
Neutral : B4 REXKCHH| 210% O LA
Underweight : 1 2Bk CHH|  10%Zat

Compliance Notice

= = SRR SHEXIE &7 | l6101 At 12401 BI5]01 BHEZ== K2 Ofitiet ZR0lI= SAEPALF HHofE + QIELICE = ZARE0 ST LIS SAL 2IMRIED | A R2ist Bipt Xz Sl F=ReiE] 20fEl 24
O|Lt SARE 11 Eobdo |+ RFEHdS 2et 4~ BELIEL [2bM ofiriet ZR0ll= =2 Xiz= T2to| SPEA|R| Znloj| chet A 2HUipl| et SEKIE= MEE + §EUEE S XiZ= 7 ASAP HEE= HBRIofA| AR |
B2 ARO| SEUICE X0 ARKE LIS =010| oS ook HIZokn Rlon] 2lFo| et 20| 7k Q10| Rrd=RiSS =it

TOo =57
A E X6l S Aol et

R ESFAK ROk B ZEN M
z= et z= 2 #0t £ R0 == St =

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