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eSSl AR Y (B9 otz
(IFRS ¢1& 1012 2012 3012 4012 1QI3E 2Q13E 3QI3E 4Q13E 2011 YoY  2012P YoY 2013E YoY
o= 6,350 7,535 6,915 8,548 6,687 7,789 8,087 9,236, 29,475 08% 29347 -0.4% 31,799 8.4%
HoF Itk 1,802 1,981 1,909 1,560 1,819 2,027 2,274 2,283 6,808 2.7% 7,252 6.5% 8,403 15.9%
BN 25 829 831 740 653 681 718 682 678 3373 -12.3% 3,053 -9.5% 2,758  -9.7%
Bre X AIAE 605 897 837 652 778 979 1,087 1,149 2,494 -11.9% 2,991 19.9% 3,993 335%
IR AJAH 1,484 2,020 1,578 3,486 1,877 2,288 2,159 2,909 8,063 -82% 8,568 6.3% 9,234 7.8%
E= 1,630 1,806 1,851 2,177 1,533 1,776 1,885 2,217 8,734  22.1% 7,464 -14.5% 7412 -0.7%
ol 326 530 369 363 186 482 623 605 2,507 10.0% 1,587 -36.7% 1,897 19.5%
HoF Itk 189 228 230 121 165 218 283 240 512 -315% 768  50.0% 906 18.0%
BN 25 2 2 =21 -48 -109 -55 =22 -36 -607 HH -66 HX| -223 HX|
Bre X AIAE 41 83 69 -20 36 100 129 138 28 -89.5% 174 517.1% 403 131.0%
IRl AIAE 33 123 -9 191 56 138 121 149 253 -60.8% 337 33.4% 465 37.9%
E= 60 94 100 119 38 82 1 115 772 43.9% 373 -51.7% 346 -7.2%
JYo|AUE 5.1% 7.0% 5.3% 4.2% 2.8% 6.2% 71.7% 6.6% 85% 0.7%p 5.4% -3.1%p 6.0% 0.6%p
HOt Jthet 10.5% 11.5% 12.1% 7.7% 9.1% 10.7% 12.5% 10.5% 7.5% -3.8%p 10.6%  3.1%p 10.8%  0.2%p
Hte X 25 0.2% 02% -28% -74% -161% -77% -32% -53%| -18.0% -21.4%p -2.2% 158%p -8.1% -5.9%p
G X AJAE 6.8% 9.3% 83% -3.0% 4.7% 10.2% 11.8% 12.0% 1.1% -8.4%p 58%  4.7%p 10.1%  4.3%p
Q| A|AE 2.2% 6.1%  -0.6% 5.5% 3.0% 6.0% 5.6% 5.1% 3.1% -4.2%p 3.9%  0.8%p 5.0% 1.1%p
Ex 3.7% 5.2% 5.4% 5.5% 2.5% 4.6% 5.9% 5.2% 8.8% 1.3%p 5.0% -3.8%p 4.7% -0.3%p
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EBITDA 3,100 1,883 2318 2,736 3.036  JEMHIgESEM 1096 1235 1694 2054 2295
2132=0|2|(Cash Earnings) 3,304 3,299 2,135 2,556 2825 ExEy 16273 15684 17912 16,125 16,016
=ggolz0r 2326 773 1299 . 717 2,059 tES 2,657 2,657 2,657 2,657 2,657
BUE(%, YoY) E N L ESnl =) 1872 1,872 1,872 1,872 1,872
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S0l (el 3.4 -58.7 69.0 215 19.7  XWHFFXI2XESH 12,653 16211 16095 17,469 19,205

EBITDA 9.0 -393 23.1 14.4 110 HIXHIZFEFXIEXE S| 53 39 20 25 29
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EPS 38.9 -1.7 -430 30.7 19.9
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128 &L IFRS ¢1E 2010 2011 2012  2013E  2014E 128& BALIFRS & 2010 2011 2012 2013E  2014E
FULsHIoE 1,286 652 471 1,089 1,982 ZgRm(Y)

gI1=01 2,342 2,300 1310 1717 2,059 EPS 4394 4319 2462 3,224 3,867
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A SIREEA B2 -1,448  -1,094 -519 -394 -463 PER 23.6 12.3 24.2 19.8 16.5
= 246 -1290 - -854 -715 -15  PBR 43 1.7 2.0 1.9 1.8
N S T=er= -5,130 580 -765  ~1573  -1,632 EV/EBITDA 20.0 18.2 16.5 14.3 12.8
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[EXO] FE -1,706 -566 -641  —1290  -1300  FAO|YE(RD) 7.8 85 5.4 6.0 6.6

FHXAO] K& -106 -31 0 0 0 FHo|uE(EA) 73 3.0 5.1 6.0 6.6

JIEt -1,721 27 -405 -31 -37 EBITDA margin 10.6 6.4 7.9 8.6 8.8
yegssass 2234 482 1517 362 -1078  z0|oE 80 78 45 5.4 6.0

ChoXrdael S0t 609  -2.372 1,324 0 -500 X2 |XH20|AE(ROE) 20.0 15.9 8.1 10.3 1.2

IRtz St 1990 2319 0 500 w00 ESMEROIYSROIO) ________le4 . 64 . 90 . NA_ 127

Xpeo| =7t 3 0 0 0 0 QFEM(%)

LIEE=PN =1 -372 -432 -266 0 -319  SAHIg 128.1 96.5 11,1 92.2 833
I . S T 459 138 241 axri3tlg 54.5 36.9 39.9 29.1 25.1
HIUHSGRROl=B It -1,614 760 1,223 -846 ~728  O|XtEAHHE(HY) 77 2.4 4.2 6.7 9.4

PIESECI Oy 2732 108 1878 2390 1544 mssmny 00
OISR 18 1878 3102 1544 . 817 miEMEeTe 5.0 48 44 43 43
Gross Cash Flow 2,734 1,746 990 1,483 2,445 Xt TE 6.8 69 7.1 6.9 6.9
Op Free Cash Flow -499 131 859 721 865  OHYMTSITHE 40 4.7 48 47 47
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o TAk= 28 27 oiXff ‘e EHIAY LAFAS 1% Ol ERdtn UX| b&LITH
o PAte & NEE 7|HEXIE = MBXIOIH AHE HiZet A0 SiELICH
o 3 X2o| F8FARAAE Xtg MY ol & R0 HaE 7(ES2 S 8FAYE A Mg BRI UX| &L
o 5 XI20| AAE LHESS 2019 oAS Hetst| grgstn on, efo| fYst Aot ZHISI0] XEE|/USS SlRtLICt
EXteld HELHE(2703) SHEFIt 0|
55 uRt EXoA  SEFL (g
AgEIa R 2010/01/11 Marketperform(Maintain) 93,000¥ 140,000 - =t
(012450) 2010/02/01 Marketperform(Maintain) 83,000¢ 120,000 1 —=SHFt
2010/04/19 Marketperform(Maintain) 89,000¢
2010/10/07 Marketperform(Maintain) 105,000¢ 100,000 __‘_
2011/01/24 Outperform(Upgrade)  105,000¢ 80,000 - ﬂ
2011/04/12 Outperform(Maintain) 94,000¢ 60,000
2011/04/19 Outperform(Maintain) 94,000¢ 40,000 1
2011/07/21 Marketperform(Downgrade) 94,000¢
2011/10/04 Marketperform(Maintain) 60,000¢ 20,000 ~
2011/10/26 Marketperform(Maintain) 60,000¢ 0 T T T 1
2011/11/21 Marketperform(Maintain) 60,0002 '11/02/27  '11/08/27  '12/02/27  '12/08/27  '13/02/27
2012/01/20 Marketperform(Maintain) 60,000¢
2012/03/08 Outperform(Upgrade) 79,0009
2012/04/09 Outperform(Maintain) 79,0009
2012/04/24 Outperform(Maintain) 79,0009
2012/06/04 Outperform(Maintain) 90,000¢!
2012/07/25 BUY(Upgrade) 90,000¥
2012/09/25 Outperform(Downgrade) 78,0009
2012/10/23 Outperform(Maintain) 71,0009
2013/01/07 Outperform(Maintain) 67,000¢
2013/01/31 Outperform(Maintain) 67,000¢
2013/02/28 Outperform(Maintain) 76,0009
EXfolA Y XgIIE
7218 HEIIE(61E) U5 HEBIIE(6NE)
Buy(0li=) ASTHE| +20% Ol4 It &5 o4 Overweight (H|ZZH) AIETHE] +10% O|A X1t=Q] ofl
Outperform(A[E4=2E 43 ARITHE| +10~+20% 37t Abs Offat Neutral (5&) AIETHE] +10~-10% HS Of4
Marketperform(AE4=QlE) AETHE] +10~-10% 37t ¥S ol Underweight (HIE54) AIRITHE| —10% O|AF XDfsi2t ofAb
Underperform(AS+=2UE ot2))  AMCHH] -10~-20% =7t SF=2f O
Sell(OH%) AIETHH| -20% O[St =7t o2 ofl4f
4 25U



