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=2EF7} 36,000 ¢
SIKHZT | (4 Mar 2013) 27,950 &
Upside/downside (%) 28.8
KOSPI 2013.15
Al7t5t (o4 2) 1,729
52 % Z|N/Z|D 19,350/ 32,750
UTHI2HCHZ (M) 9.1
Q=0 XI2E (%) 23.95

Forecast earnings & valuation

Fiscal yearending Dec-11A Dec-12A Dec-13E Dec-14E

OHERH (AR 515 502 557 605
F0[ (M) 137.5 146.4 164.2 179.9
Z712012] (Al 63.3 144.4 130.7 143.1
EPS (2) 1,023 2,335 2,113 2,313
EPS &TE (%) (11.5) 128.2 (9.5) 9.5
P/E (X) 17.8 12.3 13.2 12.1
P/B (x) 5.1 5.3 4.4 3.7
EV/EBITDA (X) 5.7 8.8 7.3 6.4
IS (%) 2.8 4.3 3.9 4.3
DPS (2) 512 1,217 1,100 1,200
ROE (%6) 29.7 52.0 36.0 33.4
Performance

KRW Price(LHS) Rel. to KOSPI(RHS)
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HrholE (%) (7.6) (13.6) 40.5
KOSP! CHH| AITHACIZ (%) (10.7) (17.6) 41.5
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Impact

2013 18 X BEI2 AAA, 2 2RE] =N Y
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20134 o=l ! FHo(el TACHH| 212E 10.8%, 12.1% B7t Y
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Action and recommendation
SH37136000 8, FARIA BUY 74
SAloll et X0 BUY 9 SEZ7H 36000 22 RAIRL Ol SAPE B2 w2 S7lof
20 =2 AEMPE RXIE A2 HolH, EEH HI0IE B4, M4 K| S0| ZHIES
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See the last page of this report for important disclosures
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Figure 13 GKL 2| 217t FIAE MY (K-IFRS 7HEH7IE)
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Figure 14 GKL 2| 12M Forward P/E band Figure 15 GKL 2| 12M Forward P/B band
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Summary financial statements
AR CHRICHZ=EE
128 Z4H (M) 2011A  2012A  2013E  2014E 128 ZAH (M) 2011A  2012A  2013E  2014E
GITELT 515 502 557 605 SEXpA 275 375 436 517
&It (347) (316) (345) (375)  BHZUSZAIXIAL 135 158 211 282
&S0 168 186 212 230 T |22 127 201 210 218
THojH|2F2t2 ]| (31) (40) (47) (50) OHEAA 8 11 11 12
Foled (=d) 138 146 164 180  KHILXp&t 3 3 3 3
ol 135 146 164 180 7IEMFSAR 2 2 2 2
20Xk 5 9 7 7  HIRSKH 101 130 126 126
x|l 0 0 0 0 SRR 35 31 26 23
7|et (5) (4) 1 1 AR 3 33 35 36
MIEAESA L2 135 152 172 188  7IEHHIRSXR 63 65 66 67
HIMIHIE (72) (7 (41) (45)  XHEEA 376 505 563 642
g7lz0l 63 144 131 143 RS2 146 162 163 167
7120l (XIuiFEFXIR) 63 144 131 143 OHUAHS 12 28 28 31
EPS (&) 1,023 2,335 2,113 2,313 SIS EEM 7 5 5 5
EPS (X|Hi=FXIZ2, & 1,023 2,335 2,113 2,313 7|EtRSEX 127 128 130 131
HIRSEA 9 8 9 9
&7k & Ofl (%) 2011A  2012A  2013E  2014E =7|22=i| 4 0 0 0
& B7te (0.7) 3.4 25 8.8 J|EH|ISSERY 5 8 9 9
&E&0(2 &7k 29.9 15.5 9.0 8.8  ExiEA 155 170 171 176
gHold Bk 415 8.2 12.2 9.6  X|HZEFXIE - - - _
g71e0e Bk (11.5) 128.2 (9.5) 9.5  H|XHHEZX|E i i i R
EPS S7t2 (11.5) 1282 (9.5) 9.5  xi=E7 221 335 391 466
mEsolels 32.0 35.8 38.0 38.0 BVPS (%) 3,578 5,410 6,323 7,537
golls 25.8 27.0 29.5 29.7
g7l&02dE 12.1 26.6 23.5 23.6
Atz GKL, O[S 2| MRIMIE F-X]| XH2: GKL, OJ2foMER 2| M |IME E=XR|
FSEH FEQEXIX|E
128 24 (M) 2011A  2012A  2013E  2014E 12°& Zit 2011A 2012A 2013E 2014E
Fesz 116 178 147 159  X}7|XH20|2IE (%) 29.7 52.0 36.0 33.4
gy|20|2 63 144 131 143 EXIAM0|UE (%) 17.8 32.8 24.5 23.7
QESXIAAZH| 20 16 15 13 XDXAES7|ZHY) 47 3.0 2.9 2.8
7|et 81 44 0 0 OHEE &712H(Y) 7.6 6.2 7.0 6.7
=2HREsY (47) (26) 1 3 OIS X712 (Y) 16.6 211 29.4 28.4
Bz (131) (118) (20) (21) ERIUS/AZIXHE (%) (114) (106) (106) (106)
PNI=RSINE (8) (10) (8) (9) OIXHEHHHE (x) (25.8) (16.2) (23.7) (24.1)
7|E} (123) (108) (12) (12)
PN = (53) (36) (74) (68)
== (32) (31) (74) (68)
RH2olE7H (L) - - - -
HRO|E T} (ZA) (21) (5) - -
ES= =] 203 135 158 211
7|Lsz 135 158 211 282

XtE: GKL, D|2HoNS 2

2| MR|MIE] =R
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2| MXMIE] =X
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Recommendations

S= SRk (1E 7 1) 2EH Exjofd

Buy : 257} CHH| SHF7 0% =t Overweight : 3 HAZXCH| +0% Zat
Hoid : 2457 o] SEF7+ £10%0L4 Neutral : $1 FEXCHH| +10% O|LH
Reduoe : 257} CHH| SHEF7H - 10%E0t Underweight : 31 QIEX [ ChH|  10%E2t

o &I EXI2f70]| oI5t £10%2] ZHR| 2ot 7ts
Compliance Notice

2 X=E SRR SHEXIS 57| sl SAL 120 81510 B == XIZ2M 0fet ZR0= SAIE7{Lt CHoHE o~ HSLICE 2 ZARIZO +EE LHES SAt2IMARIEDT A2ISt Biet Xiz 5 FH2
FRE] HO1EI Z0[Lt AR 11 YEFO|LE FEES 2EE o GISLICE [M2tA, ofiet HR0l|= = XiZ= 17io| SHEK|O| Znjoj| chist B AelAxio] Cist SEUXI=ZZ AEE 4 YSUCL S Xz 712
EX7} = HMBKIofA| AR XS8t ARO| GEELICE XiZ0l| ARlE LIRSS 2010| oS Fatsh Bidsi 2lom, o] SEsh iio|Lt 7HY 3i0| ZEEIRISS =lelst

. O x ©O O x
HyR: O ERH

SR HRRAL 601 s e TR
52 SR} 5% 2 et zs2l =R0H 32 et 3%

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 GKL (110490 KS)
= B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price
2010-10-05 BUY 26,000
2010-12-27 BUY 26,000
2011-01-17 BUY 26,000
2011-03-21 BUY 26,000
2011-05-17 BUY 26,000
2011-05-30 BUY 26,000
35 000 - 2011-06-20 BUY 26,000
' 2011-08-01 BUY 30,000(up)
30,000 - 2011-08-29 BUY 30,000
2011-09-14 BUY 30,000
253,000 - 2011-10-06 BUY 30,000
2011-11-02 BUY 30,000
20 'DDD ] 2011-11-23 BUY 30,000
15,000 - 2011-12-13 BUY 30,000
2012-02-15 BUY 30,000
2012-03-20 BUY 30,000
2012-05-09 BUY 33,000(up)
2012-07-31 BUY 33,000
2012-10-29 BUY 36,000(up)
2013-01-02 BUY 36,000
2013-02-14 BUY 36,000
2013-03-05 BUY 36,000

Mirae Asset Securities 6



