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Upside / Downside (%) 60.8
7t (02/25, 2) 31,100
Consensus target price (&) 40,000
Difference from consensus (%) 25.0
Forecast eamings & valuation

Fiscal yearending 2011 2012E 2013E 2014E
5 (A1) 464 555 642 734
o] (HAY) 42 69 110 189
&0[9) (AH) & 56 89 152
EPS (&) 656 1,178 1,866 3,183
ELE (%) nfa 796 585 70.6
PER (X) 418 264 167 9.8
EV/EBITDA (X) 145 116 7.8 47
PBR (X) 5% 4.9 3.7 2.7
ROE (%) 144 177 229 299
Performance
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Trading Data

A7HEY (M) 1,486
RETAT (HEHF) 20
Free Float (%) 41.8
527 2| 1/3(x (&) 34,650/ 17,400
HeehE (3M, &) 6
Q70 ARKIES (%) 12.0
FREF X=8 (%) EF70lEl 2| 62 50.3
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Il. Executive Summary
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H1. DCRValuation &=
(21423, ]) 2013
Sales 641.9
EBIT 109.8
NOPLAT 86.8
Depr. & amort. 63.4
Gross Cash Flow 150.2
Net Working Capital inc(dec.) (4.0)
Capex 83.8
Investing Cash Flow 79.7
Free Cash Flow 70.4
NPV of FCF 1,353.7
NPV of CV 819.2
cv 2,286.7
Enterprize Value 2,172.9
Non—Operating Value 162.0
Debt 90.7
Net Enterprize Value 2,244 1
Equity Value 2,244 1
No. of Shares (thou.) 45,167
Fair Price =DCF 49,686
Az KBEASHE
6

lll. Valuation

SHZJ1 50,0009 (39% Akeh, £XI°jA BUY |XI
iﬂOlE}Olzoﬂ 3 Z2F5U1E 7)€ dib] 38.9% A
UYE fA8th 20133 7IIAS7PE 43S 715

°l vehd dolr) 71zl 7]Hk ol w ¥
U Ae-g sl Ead £330 2=
R = = =

Jakgt 50,0001 0.2 AL
o|¥ 20143%H £
%] 7hA)4e]

o '\_‘:J_L E[7|_LH —”__LELH]—/\
7] 7ol 2748 9b=o] DCF valuatios-

3}
i)
1

=
g 5497

Ll

& F71= 20133 o4 EPSTHH] PER 16.5%6 71)AF 571 716ke] A% Zajujel wiojo] &

a3tk 7R 71 717k0) W 1995~1999 SKT v+ PERS 1 23.3X @Il 28.6X), 2006

W DirecTV PER® 22.1%5 YERITE 7FdAF 57} 7|3t & SKT} DirecTVe] 4 PER 22.7X
£ qere o, | 7ol +37.6%] A4 Zen|9d 571 whedo] d8sith

SRF7RE 2AARL o] ke KI]jehs 2014d PER VI 156X5 oI 2otk

7HIAE 7o) 488 A 20003 SKEEE PER 17.7¢F 20073 DirecTVe] PER 19.8%}
HlaL A] 20147 Target PER 15.6X &0l 271 flths sttolt.
2014 2015 2016 2017 2018 2019 2020 2021 2022 2022
734.4 807.6 854.2 879.9 906.3 933.5 961.5 990.3 1,020.0 1,020.0
189.3 249.0 295.1 303.9 313.0 322.4 332.1 3421 352.3 352.3
149.5 196.7 233.1 240.1 247.3 254.7 262.4 270.2 278.3 278.3
69.2 72.2 71.8 74.0 81.7 82.5 83.9 85.9 89.1 89.1
218.7 269.0 304.9 3141 329.0 337.2 346.2 356.2 367.4 367.4
(5.8) (4.8) (2.9 2.1) (4.0) (1.5) (2.0) (2.3) (2.6) (2.6)
76.9 69.0 7.5 76.0 88.5 85.0 84.9 88.0 91.7 91.7
711 64.2 68.7 73.9 84.4 83.5 82.9 85.7 89.1 89.1
147.6 204.8 236.3 240.2 244.6 253.8 263.3 270.5 278.3 278.3
WACC AFEE QI8 52 7K
DOIE0|XI: 4%
Adjusted beta: 1.0
223 =20l 8.5%
EIRIX}=H|E: 8.0%
KB E&Xt5#
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71 SKT¢ DirecTVe] PER 5015 A¥HH 712t 271 A o] H7#l PER A&
UHERATE SKTO] 7-9- 19994 7HiAF T7HEe] A diH] +64.7%E VFERH A 7|53
3L PER multiple®- 200079] 36.8X= A5ell o] & o]F 200135-E] PER3H; 4|7} o]ojA]
3L 9tk DirecTVe= 20064 7FiAF 7o) | oiv] +11.6%E e PER 22.0& 715
G o]%- 2007358 SKT thu] e o= kel PER 812t A& LERIICH

pud

200237} 20073 ©]F 37+ SKTS} DirecTVe] PER 32} 3=0|& 2014~201&1 2~7}olgo]z
PERY Hlal Al & F7} 70 R Wit 52.1%, HET7 7[FoRE 22 7% A1 ol
ok 7HdAE S7F EAlEe] Sl kg o] % o]e) A% £57} PER multiplestet
BlahiA A714%1 71971 s ofEo] stk sl

RN
ATE
e

H2 JI2X 371 B3 0IF PER Z0[2 A012101Z= 20l Hinl
(HR1: X, %) 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
SKT 17.4 14.8 8.1 10.7 8.1 1.6 10.4 12.8 1.4 9.7 7.4 9.2
2007 2008 2009 2010 2011 2012
DirecTV 19.8 18.3 18.1 16.1 13.3 10.7
axis 18.7 16.6 131 13.4 10.7 1.2
2014 2015 2016
AF0|2lO|E BEFI} 15.6 11.9 10.1
(&els) -16.7% —-281% —23.2%
HEIt 10.2 7.8 6.6

—55.4%

—52.4%

=
xfE: KBEAIEE




27102{0|= (053210)

20134 JIUX} == 43308

20104 017

SIMI XIS 3

KT QIELEQE 44%

ors 3¢

S = o

IV. Investment Points

1. REY3AE W 3RE = X

I

20133 27folgto] T 7191} = 433 o A e +14.3% S71e Aeldt. 20104

o]%- AHw +15.3% 7FiAF S7HAIE UEbH 20130 FESAIE W 2Tolete] 2 A

H2 17.6%= A thH] +1.4%P 53 Aot} 20133 A7lolglo| 71QIAF & OTS 7}
A g 235 o & A din] +32.6% 57 FHAA] 7HIAF Ul H]F 54.296 o It
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H3 AIGXE Il K9S VRN = X HR8 g
(THel: #3) 1Q10 2Q10 3Q10 4Q10 1Q11 2Q1 3Qi1 4Q1 1Q12 2Q12 3Q12 4Q12
FREYSIIAX 20,180 20,426 20,634 20,905 21,152 21,350 21,593 21,867 22,215 22,613 22,985 23,452
CATV 15,265 15,226 15,174 15,077 15,006 14,965 14,957 14,933 14,906 14,886 14,893 14,905
(Analogue) 12,408 12,128 11,909 11,651 11,397 11,146 10,944 10,707 10,467 10,217 10,146 9,709
(Digital) 2,857 3,097 3,265 3,426 3,609 3,819 4,013 4,226 4,439 4,669 4,746 5,196
Skylife 2,487 2,614 2,672 2,826 3,011 3,067 3,157 3,262 3,339 3,456 3,617 3,791
(SKL) 2,338 2,291 2,255 2,183 2,163 2,096 2,067 2,058 2,034 2,032 2,023 2,018
(0T9) 149 323 a7 644 848 971 1,090 1,204 1,305 1,425 1,694 1,773
IPTV 2,577 2,910 3,205 3,646 3,983 4,289 4,569 4,876 5,275 5,695 6,070 6,529
KT 1,312 1,569 1,790 2,085 2,393 2,622 2,813 3,003 3,316 3,571 3,783 4,030
omv 1,163 1,246 1,373 1,441 1,545 1,651 1,723 1,800 2,011 2,146 2,188 2,257
o718 149 323 a7 644 848 971 1,090 1,204 1,305 1,425 1,594 1,773
SKT 883 893 885 948 912 911 923 953 1,067 1,187 1,307 1,445
LGU 381 447 530 613 678 756 833 919 893 938 980 1,054
CATV 75.6% 74.5% 78.5% 72.1% 70.9% 70.1% 69.3% 68.3% 67.1% 65.8% 64.8% 63.6%
Skylife(OTSZE&!) 12.3% 12.8% 13.0% 13.5% 14.2% 14.4% 14.6% 14.9% 15.0% 15.3% 15.7% 16.2%
IPTV(OTS O|Z&) 12.0% 12.7% 13.6% 14.4% 14.8% 15.5% 76.1% 16.8% 17.9% 18.9% 19.5% 20.3%
Skylife (OTSAIZE) 11.6% 11.2% 70.9% 10.4% 10.2% 9.8% 9.6% 9.4% 9.2% 9.0% 8.8% 8.6%
IPTV(OTSZ%) 12.8% 14.2% 15.5% 17.4% 18.8% 20.1% 21.2% 22.3% 23.7% 25.2% 26.4% 27.8%
A2 YESNRIRE, Ao|SYEH, KBEASH
HA ARAXE |55 V1AL = 2 K8 MY
(E“-‘?‘F ) 2005 2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E 2016E
2HSTIUR 15,985 16,285 18,048 19,165 20,038 20,905 21,867 23,452 24,560 25,403 25,977 25,997
CATV 14,129 14,169 14,764 15,197 15,295 15,077 14,933 14,905 14,756 14,535 14,244 13,817
ms) 88.4% 87.0% 81.8% 79.3% 76.3% 72.1% 68.3% 63.6% 60.1% 57.2% 54.8% 53.1%
Skylife 1,855 1,966 2,152 2,354 2,457 2,826 3,262 3,791 4,334 4,687 4,934 5,042
(m/s) 11.6% 12.1% 11.9% 12.5% 12.3% 13.6% 74.9% 16.2% 17.6% 18.5% 79.0% 19.4%
IPTV 151 808 840 2,286 3,002 3,672 4,756 5,470 6,181 6,799 7,139
(m/s) 0.9% 4.5% 4.4% 71.4% 74.4% 16.8% 20.5% 22.5% 24.5% 26.2% 27.5%
XFE' KBEASE
F: OTS= Skylifell ZEAIH A=
KB SA152 g
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J85  20149%H Hirrg A2 Me

(Alef2l) mmmmm Sales commission

140 STB installation cost . o
0= (%yoy) 20.6% 21.6%

120 20%

100
10%
80
0%
60
-10%
40

20 -20%

0 -30%
2007 2008 2009 2010 2011 2012  2013E 2014E 2015E  2016E

A& A710[210| =, KBEAISH

Az dhu]gollA 10.3%E 2SR A7PEANe] A9 Al 7RIAF S et HE
Agakz 714 1tz 18l 2012358 S7HEo] 8l Alfglem, 20133S H$s 3d
Bt Z7H 94 +31.8%1 4 +4.9%C 2 sleket Awo|t},

J86. 2 CAPEXQL 2iVFa2idl =01

(HH) o CAPEX (2H)
120 r 27hak 2l (&) 70%
—o— 27tatztn| B398 () 60.0%

1 60%
1 50%
e3.3] 10%
60 | 1 30%
1 20%
1 10%
20 g

o LB 079 ‘
-51%

2007 2008 2009 2010 2011 2012 2013E 2014E 2015E 2016E

1 0%

-10%

Xg: A710|2t0|Z, KBEAISH
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HE6 2 JHI 3)IE 2 HAl JAHI2 W HIS 9t
2007 2008 2009 2010 2011 2012 2013E 2014E 2015E 2016E
ZZ2HMER 92.6 97.1 104.1 110.6 116.4 125.6 142.5 155.3 169.1 177.5
(%yoy) 4.9% 7.2% 6.2% 5.3% 7.9% 13.4% 9.0% 8.9% 5.0%
(weight) 24.5% 28.1% 28.8% 30.3% 30.7% 29.9% 29.4% 29.2% 31.0% 31.8%
ldAxtE 49.3 49.3 51.4 48.9 48.8 50.5 45.4 47.6 49.1 50.0
(%yoy) 0.0% 4.3% -4.9% -0.1% 3.5% -10.2% 5.0% 3.0% 2.0%
(weight) 13.0% 14.2% 14.2% 13.4% 12.9% 12.1% 9.4% 9.0% 9.0% 9.0%
s 93.5 82.6 75.6 67.9 81.8 90.1 109.5 124.0 99.9 86.8
(%yoy) -11.6% —8.5% -10.2% 20.6% 10.1% 21.6% 13.2% -19.4% -13.1%
(weight) 24.7% 23.9% 20.9% 18.6% 21.6% 21.5% 22.6% 23.3% 18.3% 15.5%
STB installation cost 59.7 46.4 43.8 39.9 35.3 37.5 42.8 441 34.6 29.3
Sales commission 33.7 36.2 31.7 28.0 46.6 52.5 66.7 79.9 65.3 57.6
AT M| 22.3 22.2 22.0 211 24.0 38.1 46.7 54.9 60.7 63.7
(%yoy) —-0.3% -0.7% —4.3% 13.5% 58.9% 22.5% 17.6% 10.5% 5.0%
(weight) 5.9% 6.4% 6.1% 5.8% 6.3% 9.1% 9.6% 10.3% 11.1% 11.4%
FQHIE 2 257.6 251.3 253.2 248.4 271.0 304.3 3441 381.7 378.7 378.0
(%yoy) —2.5% 0.8% -1.9% 9.1% 12.3% 13.1% 11.0% -0.8% -0.2%
(weight) 68.1% 72.6% 69.9% 68.0% 71.4% 72.6% 71.1% 1.7% 69.5% 67.7%
TIA| FeH|E 378.4 346.3 362.2 365.2 379.4 419.4 483.9 532.1 545.1 558.6

xH2: AFI0|2I0|=, KBEXISH

=2 oolle TS SoiE T4 JUMSS T £8 2 gam dd 20 14LTE1 Jieinel 7t Shg Agelut
20158 Ol SEHARET30% <21 2013374703 711AF Z7p7h F7tke) waks Zaiﬂé EURY, 20143 R E)= 0]9) Al me
valuation merit 7ol whedE ddolrk 2014d Gel)ES A thiH] 8.9%P 35S

25.696 o= 201845l 30%s 43 o}~ ol FEo] A

J87. 20144%H S YiHX) =H

—o— 2ol
40% 7 20%

T
J
©
_'>1_
o
N
1o
T

30% 1 156%

1 10%

20%
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2008 2009 2010 2011 2012 2013E 2014E 2015E 2016E

A2 KBEASH
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H7. Q[|SUSAAE 24T 5579 oig
(SH2: HAR) 2007 2008 2009
£4 GMS (TVES) 3,437 3,674 4,481
(%YoY) -3.1% 6.9% 22.0%
NSS 275 404 448
Lotte 515 625 85
CJ 894 882 1,
GS 997 955
Hyundai 756 808
20 SE44R8 320 358
(%0f GMS) 9.3% 9.7%
NSS 38 40
Lotte 51
CJ 83
GS 7
Hyundai 72
E0dEE4Q  CATV 306
MSO 236
T—broad 7
CJ hello
C&M
HCN
CMB
7HES0O
SkyLife
IPTV
1R CATV
(HY) MSO
T-bl
C
IR
SES

2016E

2010 2011 2012E 2013E 2014E 2015E
5,550 6,490 7,800 8,970 10,316 11,863 13,642
23.8% 16.9% 20.2% 15.0% 15.0% 156.0% 15.0%
555 649
1 1,221 1,363
076 1,221 1,493
1,120 1,332 1,493
986 1,221 1,493
409 486 640 768 884 1,016 1,169 1,344
9.1% 8.8% 9.9% 9.9% 9.9% 9.9% 9.9% 9.9%
45 51 58
62 7 103 139
87 95 109 149
88 96 107 144
81 97 115 149
342 387 440 575 623 668 727 815 959
278 318 390 488
2 95 108 123 154
61 74 87 116 14
57 58 65 80 109
29 32 38 42 49
18 20 20 28 34
70 64 69 50 87
14 15 16 19 30 64 105 150 191 217
6 27 35 81 111 139 162 168
14,764 15,197 15,295 15,077 14,933 14,905 14,756 14,535 14,244 13,817
10,919 11,083 11,313 11,228 12,008
road 3,360 3,468 3,411 3,234 3,185
J hello 3,079 3,085 3,106 3,097 3,447
C&Mm 2,078 2,127 2,161 2,269 2,712
HCN 1,194 1,174 1,351 1,338 1,319
CMB 1,209 1,229 1,285 1,290 1,344
7HES0 3,846 4113 3,981 3,849 2,925
SkyLife 2,152 2,354 2,457 2,826 3,262 3,791 4,334 4,687 4,934 5,042
IPTV 808 840 2,286 3,002 3,672 4,756 5,470 6,181 6,799 7,139
CATV 20,716 22,523 25,290 29171 38,519 41,784 45,301 50,007 57,236 69,392
l(2) MSO 21,646 25,088 28,081 34,758 40,658
T—broad 21,319 27,251 31,746 38,148 48,471
CJ hello 19,888 23,849 28,041 37,595 40,993
C&Mm 27,248 27,270 29,983 35,360 40,306
HCN 24,596 27,540 27,904 31,675 37,310
CMB 14,490 15,978 15,438 21,590 25,281
7H4S0 18,075 15,610 17,355 12,872 29,739
SkyLife 6,686 6,303 6,591 6,758 9,216 16,917 24,130 31,999 38,742 43,093
IPTV - - 2,742 8,845 9,540 17,119 20,209 22,539 23,847 23,507
[CATV SO CHH| SkyLife Hi1]
71U Kb 14.6% 15.5% 16.1% 18.7% 21.8% 25.4% 29.4% 32.2% 34.6% 36.5%
SETY 4.7% 4.3% 4.2% 4.3% 5.2% 10.3% 15.6% 20.6% 23.4% 22.7%
71ARY &Y 32.3% 28.0% 26.1% 23.2% 23.9% 40.5% 53.3% 64.0% 67.7% 62.1%
XtE: KBEASH
KB&X&#
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20134 FAO[ 6742421
A ] +66.7% St

2710|2{0]= (053210)

20134 hENe 64119102 A Th] +16.4%Z71E Aol 2013 AW A )9l

201410]1= 012} A4 =Y
H8 AJ0I20IZ 27| 2 ozt AN
(B AR 1Q12 2Q12
=Sl 121.7 130.6
(%YoY) 9.4% 16.2%
SLEIES 86.3 89.0
ko) 1.6 2.4
4T 14.4 16.4
&Y 12.1 12.2
7|E 7.3 10.5
B 103.6 113.7
(%YoY) 2.7% 9.4%
Z2IOWARE 335 32.8
AMUxE 1.3 1.3
Hls4E 19.6 25.3
STB 8.4 9.7
ommission 11.2 15.6
Z7HaZH| 1.1 1.0
7|E} 28.0 33.3
FHo|Y 18.2 16.9
(%YoY) 74.7%  98.6%
(OPM) 14.7% 12.9%
Mol 19.6 16.7
(%YoY) 123.2%  76.0%
=0[9 14.8 12.7
(%YoY) 69.8%  86.4%
THIRE 4 (RE) 3,339 3,456
AATIIRE 159 190
=SIHAAt 77 17
oE 2,034 2,032
AATIIRE 55 64
0TS 1,305 1,425
AHTIR 105 126

AE: AFI0|EI0|Z, KBRAISE

= 433?&133 (+14.3% YoYP 2 218 viEde Ad tin] +13.2% 571ek 4,100 902 ol

ot 4% $E7Y2 L4 de =z Hd dib] +63.1% 57 Al 20104 o] 4%
A7t %ﬂa Avoltk. 20133 Jolole a7l o R A the] +66.7% =71 Avdo|t)
7HAAE 4= STl whE At ¥]8 S A& Aol 48 S5 TUF JFge = o

[e)
ole}ge

201435 = 7194 S7HE E8fll
2 g7} oAETh 20143 A0S 1,89 UeE

o] S Amolrh. JeololF A 25.6%2 A TiH] 48,

= 7 B

k3

A i8] +4.9%P 353 17.0%2 oo

e

e
Ad diE] +72.3% %

6%P s Hrgolt.

all £AH 9 A
7Rl gE
s

71 500 g0 o2& 20163 2Ftolglo]E wjE N} gfo]e]e 854213 2,950 o7

oAk, edgdo]elE-S 201339 24l 344994 Akset Aol

ikl

3Q12 4Q12 1Q13E 2Q13E 3Q13E 4Q13E 2012 2013E 2014E 2015E 2016E
138.0 160.9 148.8 156.4 161.1 175.6 551.3 641.9 734.4 807.6 854.2
18.1% 34.9% 22.2% 19.8% 16.7% 9.1% 19.9% 16.4% 14.4% 10.0% 5.8%
92.0 94.8 97.5 100.9 104.2 107.5 362.2 410.0 454.4 483.5 501.0
3.9 6.6 1.8 2.7 4.3 7.2 14.5 15.9 17.5 19.3 21.2
16.5 16.9 23.8 271 26.7 27.0 64.1 104.6 150.0 191.2 217.3
12.2 20.2 12.4 12.4 12.4 20.5 56.7 57.8 58.9 60.0 61.2
13.4 22.5 13.3 13.4 13.4 13.4 53.8 53.5 53.5 53.6 53.6
121.4 1451 126.8 127.8 129.2 148.3 483.9 532.1 545.1 558.6 559.2
15.4% 32.7% 22.4% 12.4% 6.4% 2.2% 15.4% 10.0% 2.4% 2.5% 0.1%
34.3 41.9 35.6 36.4 37.2 46.1 142.5 155.3 169.1 177.5 183.0
11.3 11.3 11.9 11.9 11.9 11.9 45.4 47.6 491 50.0 51.0
32.1 32.6 32.5 30.9 30.1 30.5 109.5 124.0 99.9 86.8 69.3
11.8 12.9 11.6 11.0 10.7 10.9 42.8 441 34.6 29.3 22.5
20.2 19.7 20.9 20.0 19.4 19.6 66.7 79.9 65.3 57.6 46.8
11.8 12.7 131 13.5 14.0 14.3 46.7 54.9 60.7 63.7 63.3
32.0 46.5 33.8 35.0 36.1 45.5 139.8 150.3 166.4 180.5 192.6
16.5 15.8 22.0 28.7 31.8 27.3 67.4 109.8 189.3 249.0 295.1
42.4% 59.3% 21.2% 69.7% 92.5% 72.6% 66.7% 62.9% 72.3% 31.6% 18.5%
11.9% 9.8% 14.7% 18.2% 19.6% 15.5% 121% 17.0% 25.6% 30.7% 34.4%
21.3 15.0 22.8 29.2 32.7 28.0 72.5 112.6 1921 251.8 297.9
73.1% 83.4% 15.9% 75.2% 53.6% 87.0% 87.3% 55.3% 70.6% 31.1% 18.3%
16.8 11.8 18.0 23.1 25.8 22.1 56.1 89.0 151.7 198.9 235.3
79.7% 85.7% 21.3% 82.2% 53.5% 86.7% 79.6% 58.4% 70.6% 31.1% 18.3%
3,617 3,791 3,937 4,072 4,201 4,334 3,791 4,334 4,687 4,934 5,042
246 268 240 228 221 225 864 915 7 607 467
161 174 146 135 129 134 529 544 353 247 107
2,023 2,018 2,012 2,004 1,995 1,983 2,018 1,983 1,921 1,841 1,750
69 81 77 73 69 66 269 286 233 189 154
1,594 1,773 1,925 2,067 2,206 2,351 1,773 2,351 2,766 3,093 3,291
177 187 163 155 152 160 595 630 484 418 313
15
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VI. Consensus®le] 10|

W

2013~20142 KB==ZXI
HUMAQL FAL

20133 KBEAEHA njEd
20133 7FiA} Frold A
oJo] 1,009 G

Il A AA

gAE A FE AR 2tolelelms w A
b Ao, 531 4 4

golrk. whd 20134 KBTZHT o] FAA= % Uﬂ* ﬂlﬂl -13. 0%% ol
2013490 5= 7ISIAF S7F gellM o] tha FAAR] ZISIAF frAH18 vhAEH] AEo] A&
F 0% didEn 20140 viES G]lole) FAE M 29} AL
HO  2013~201413 AMMAQKBEXISH FHAI il
2013E 2014E
(B9 oisl) f— . — -
Fal e KBFIA| x| THMA KBFIA| o
&Y 657.7 641.9 —2.4% 753.1 734.4 -2.5%
FHol 126.2 109.8 —-13.0% 190.2 189.3 —-0.5%
=0/ 101.1 89.0 —12.0% 153.6 151.7 -1.2%

At&: FnGuide, KBEASH
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ESEEEN) (i)
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At&: FnGuide, KBRASH
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AJ[oj2IoI= (053210)

VIIl. &=J} Performance

2Folgto] . F7h= 2011 69 IPO ©]% KOSPI thH] +57.6% 4331
Aom, AoselE 7|FoRE 78296 YL Yok FERAE )
E AETE G o] % A Al digh 7]digte] Tl wkde AvE ek

o

49 3 S FAEE SRR 41 20123 19 29 o @ Grelx|wA] 20124
4RV 2Ftolgto| 3L FTR= -37.0% atetebHA] gk Has vt T1eu KT 99E
o] OTS A& Fhillol A FH WA 20123 625H 4 =374 471 59H8S 48], F7k=
wssl7] A1AIE PER S04 valuation F-5tel = B8k 719)AF = Z7P °0]$-9]
o dEA] Zdr AnkdEEA YRt 52 ST gtolgte| s Frtkel wabdS A A
golo g3l 9tk

F

e
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XtZ: FnGuide, KBEAISH
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VIIl. Risk 2!

27telefe] = ZRQIA} 719k ol el v fR Al U] 7HiA RE Qs A4 g
A7} 243 53] 4Q12 SKEREWE=S] PTV B 7FIAF i 145hg o2 A7) gy
+10.6%, ' 571 thv] 51.6% S7kshH 27teleto|s OTS 7KiAt o+ S7H-E AL e
ggelt. SKHREEMES] o] FFAINGNA ] HHES 7N IPTVele] AjPdE vl
Sk wEA JAPEa s Aoz ekl mEhA SKEZEWE IPTV 7R $7F 4
L7 BE wEA] 18" - 27folgto| o] At At Ee J3E v S gl

J813. OTSE HI=H| 52 S SKEZ=UHE IPTV ‘Bt

(M) 0TS (2
2,000 - Btv (=) 4 100%
—O0=— 0TS Z7}8 (?)
—e— Btv 78 (9)
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Appendices — Peers Comparison

2710|2{0]= (053210)

H1 04 S5 2l Hiw

KTA710|2l0| = Dish Network Direc TV oz

EMZI} (02/25, €, Z2) BUY 35.1 49.1
A7HE (ofel, warzay) 50,000 15,841 28,134
iU S (%)
™ (10.9) 6.4) ®.1) (8.5)
3M (4.6) 2.7 (0.5) (0.8)
6M 273 143 (5.2) 121
12M 34.2 23.6 9.0 223
EUAUS (%)
™ 12.0) (8.2) 9.9) (10.0)
M (10.9 6.9 (10.1) 9.9
6M 299 5.8 (13.7) 5.0
12M 34.7 9.4 5.3 12.9
PER (X)
2011 418 12.4 145 22.9
2012C 26.4 15.3 9.9 17.2
2013C 16.7 14.4 8.4 132
PBR (X)
2011 53 n/a n/a 53
2012C 49 16 n/a 8.3
2013C 37 6.2 n/a 5.0
HEHHES (%)
2011 7.7 1.1 13.0 106
2012C 19.6 43 17.4 138
2013C 15.6 35 7.0 8.7
FAHO|ALHE (%)
2011 11.9 20.5 18.8 17.1
2012C 64.5 (17.5) 9.8 18.9
2013C 60.0 33 8.4 23.9
=0|AHEE (%)
2011 (22.6) 53.9 18.7 16.7
2012C 79.6 (32.9) 5.2 173
2013C 58.5 6.9 8.8 24.7
ARAOIAUE (%)
2011 9.0 186 17.0 149
2012C 124 147 15.9 143
2013C 174 147 16.1 16.0
=0[AE (%)
2011 6.7 10.8 96 9.0
2012C 10.1 6.9 8.6 8.5
2013C 13.9 7.2 8.7 9.9
ROE (%)
2011 14.4 n/a n/a 14.4
2012C 17.7 1451 (48.2) 38.2
2013C 22.9 64.8 (48.6) 13.0
XI&: Bloomberg, KBEAEH
I KTAZI0[20| 2= KBEAISH FYA, sil@lAk= Bloomberg ZAMMA |, 2142 & H|WX|4 —~KOSPI, S&P 500

KB §X53 19
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LR
5B (Yo %)
EBITDA
5UE (VoY %)
olx}HIE
oIx}42)
Rzl
7|Et
NEAS AR
5UE (VoY %)
HOINHIS
glz0le|
5UE (YoY %)
#2040 A
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HIXJH| 5
ol2tE (%)
MR
EBITDAOIX
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=0|AE

EEC
EDIS AR (BT
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=X

(+) XHMoHZE
Free Cash Flow
(=) ZIEFEXR
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[y = |
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2010
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8.4
249
145
0
37
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20.0

15
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2011
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@
4
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9.0
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2012
5l
19.6
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2012
15C
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@
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2013E
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532
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60.0
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(2]

o O &~
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D
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4
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@
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0
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2014E
734
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)
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35.2
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69
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A =
FSGOIRHFAY
7|E}

HIF ST

H| 7 SOIRHF Y

o i

Rl

R=llis
=44 B 02 02
Mo R R
Rl ob op
HI

Iy oy
0x
I
=

FOSINHE

Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
LILSEast =
EPS
BPS
SPS
DPS
SOIMR|E (%)
ROA
ROE
ROIC
PR & (%, X)
el
TRIYUHE
Ratlg
O|Rt 24 S
2SR (3])
EXtASIEE
WEMHIN S
MaxtAs|EE
RHYRETZE (%)
SoRtE

IS

2010
532
280
156
102

17
252
88
144
19
387
202
128
60
14
185
162
23
148
99

40

66
222

2010

n/a
n/a
n/a
1.0
n/a
n/a
n/a
n/a
n/a

8.2
32.4
16.5

266.7
45.5
138.9
5.6

0.9
47
46.3

43.8
60.5

F K-IFRS Hk, EPS= &M3|4] EPS

2011
52¢
220
112
106

2

0
303
43
200
45
23¢
224
114
100
10

29C
119
158

10

(10)
102

2011

41.8
5.3
2.8

14.5
n/a

656
5,140
9,742

n/a

5.9
14.4
15.0

80.2

n/a
98.0
22.8

0.9
4.5
1181

62.7
26.0

2012
598
252
14
108

3

0
341
60
242
39
24¢
164
153

10
85
81

344
119
158

66

(60)
81

2012

26.4
49
2.7

11.6
1.8

1,178
6,403
11,647
560

10.1
17.7
19.7

72.3
n/a
153.7
n/a

1.0
5.2
234.8

58.3
19.1

(&oia)

2013E  2014E
695 867
332 493
211 358
118 132

3 3

0 0
364 374
62 65
269 282
33 28
262 284
178 198
168 188

1 1

10 10
85 85
81 81

4 4
433 584
119 119
158 158
155 306
0 0

0 0
(130) (277)
81 81
2013E  2014E
16.7 9.8
3.7 2.7
2.3 2.0
7.8 4.7
1.8 1.8
1,866 3,183
8,389 11,668
13,467 15,407
560 560
13.8 19.4
22.9 29.9
30.0 49.7
60.8 48.6
n/a n/a
186.4 248.6
n/a n/a
1.0 0.9
5.7 5.9
237.9 245.9
52.2 M7
15.8 12.2
KB &x5#
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Compliance Notice

2013 02 262 SA| PAS o7Is|Atet SEE Ol AV YoM, § MRl ZARY HYAE TR R/I5EE 2/t AR HELICE O Xz AME WES2
=019 oS Felop| Btgstn oM, 9Fo| fEeh Uo|LE ZHII0| HYE|USE IGCE 2 RZ2E J|2 FXKIOIA AR Bl ZE AHMO| iEU o

= NEE WY ARE 7|22 B FAEL ANE2M T F7F SHAR2 {9 fEHD OE 4 ASLICH

siigs|Moll ChEt 212 2137k FXloiH

e YHUR} SXod  2EFF H2 A70I20|Z F7} Y KBEASH SHF
A7jo2o|= 2011/09/06 BUY 35,000
2011/10/06 BUY 35,000 (8)
2011/11/07 BUY 35,000 50,000
2011/11/29 BUY 35,000 F7t
2012/01/03 BUY 35,000 —=EF}
2012/01/31 BUY 35,000
2012/02/06 BUY 35,000 40,000
2012/04/03 BUY 35,000
2012/08/06 BUY 35,000
2013/01/04 BUY 35,000 |
2013/02/26 BUY 50,000 80,000
20,000
10,000
114068 12H02¢ 12410€

FASE 4 H81F

= FAEE HEIIE (BT 18 7I18)

A& (Sector) OVERWEIGHT (H|S=itH) ANZH| 7% ol& &5 ollg
NEUTRAL (5&) AZOHH| =7%~7% TAUE ole
UNDERWEIGHT (H|5%4) AlIZTHH| 7% Ol 4 5t2t of &

7|12 (Report) BUY (n§<) Y HMEFIH15% oY M5 oy
HOLD (2%) =8 BTt —15%~15% +AUE o4
SELL (%) =8 HEF7H15% ol s ol

= MAE2 KBFASHE MAHS 2RI A2, KBRASAES| nZ0|A R s ZELICE MAZAS| 5123 Qlol= O|F FHEEM, MHE = Hofg 4 gigU

KB SA152 21
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