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Action and recommendation
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e 29| 2 5| 2 MH|A0| ME F7F BHIEHE 2/4 27 |0f Yl 7t540| =0t 2. EBH SAk=
Xt 2012 = EPS B7H20] 39.6%01 S, 2013 Holl= 44.0%2| =2 717t 7|tHE. BHHol| SAe| 2013
PER2 129 tlofl S1ket. SAL| XI5 H(2008~2012 H) Wt PER 0| 295 HIRSM, 2013 QUEU/AIY BE
Bt PER = 153 HHOf| E5H1 AZ. [h2tA S0l et £Xtelzd BUY oF =837} 310,000 HE RXIEL.
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Figure 1 QMAIEO] 917k YRS MY (K-IFRS HZ7IE)

FedAR MYy B8
(M ¥, %, ppt) 2011 2012 2013E 2014E 2012 2013E 2014E
o =4 608.9 753.5 891.8 1,153.8 23.8 18.3 29.4
(214 =I) 195.7 205.3 211.3 207.1 4.9 3.0 (2.0)
(EIHX] 1) 100.6 65.1 65.3 63.0 (35.3) 0.3 (3.5)
(oto| ) 223.2 141.3 112.1 108.7 (36.7) (20.7) (3.0)
(2gloj=oi4g) 0.0 59.6 138.1 212.3 0.0 131.8 53.8
(ZES 1 &) 7.9 167.8 191.1 249.6 2,023.2 13.9 30.6
(shelz=dE|) 56.6 64.1 103.0 203.9 13.3 60.7 97.9
(71Eh) 24.9 50.4 70.9 109.2 102.4 40.7 54.1
deolY 135.1 151.4 260.4 374.1 12.1 72.0 43.6
%09 117.7 153.8 221.4 317.5 30.7 44.0 43.4
Aol s 22.2 20.1 29.2 32.4 (2.1) 9.1 3.2
=0l & 19.3 20.4 24.8 27.5 1.1 4.4 2.7

Az AMAZE, Of2iol ST 2| MR IAE

Figure 2 HUEZIA 2a101A12 42| 10 2

=9 7AdY T2 HR2(%) AALEAIZH(AI) PCHEy Mu|A JHERAL
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Summary financial statements
v CHRICHZEH
128 24 (HAR) 2011A  2012A  2013E  2014E 128 Zi (M) 2011A  2012A  2013E  2014E
(EL] 609 754 892 1,154 SQEXMM 639 702 703 905
EEIp (139) (172) (152) (196)  SHTUSHZAIKPAL 59 83 56 234
GTEES 470 581 740 958  CH7|ZSX}AH 476 495 561 584
ThofH| 2ft2 ]| (334) (430) (480) (584)  OHERHH 76 93 55 55
gol (=H) 136 151 260 374 MR 1 3 4 4
ol 135 151 260 374  7|EtRSXR 27 27 28 28
«0| X2 22 12 17 22  HIFSXH 474 673 836 915
e 6 0 0 0 TR 366 566 728 807
7|et (6) 20 18 22  SERRRL 32 34 35 36
MIEAS A2 157 183 295 418  7IEHHIRSAHY 76 74 72 72
HelMHE (40) (29) (74) (100)  XHAEEA 1,113 1,375 1,539 1,819
g7|z0l9 118 154 221 318 HSEA 199 236 248 250
7120l (RIHHFFXIR) 121 154 221 318 OHARHF 27 62 73 74
EPS () 5,529 7718 11,115 15939 HIISERA 12 12 12 12
EPS (X|Hi=FX|&, #) 5,529 7718 11,115 15939 7IEtRSHAH 160 161 163 164
HIRSEX 46 132 73 54
=712 & 01zl (%) 2011A  2012A  2013E  2014E  xpy|= 8= 3 3 } )
&l E7H2 (7.7) 23.8 18.3 294  J|EHHISSER 46 132 73 54
&30l 57k (12.2) 23.8 27.3 294  BExiE7 245 367 322 304
gHol|d Bk (22.2) 12.1 72.0 436  XHiFEZFEx|E 856 995 1,205 1,502
grlzo0l2 Bt (16.0) 30.7 44.0 434 HX|HIZ=ZX|E 13 13 13 13
EPS &7lg (16.3) 39.6 44.0 434 xS 868 1,008 1,217 1,515
mEsollE 771 774 83.0 83.0 BVPS (%) 39,162 45543 55133 68,757
Helolls 22.2 20.1 29.2 32.4
glz0|2dE 19.8 20.4 24.8 27.5
A AMAZE Do NBH 2| MXME FFXK| A= AMAZE oo NS 2 MRIME] FHXK
ASSEH FREXIX|E
128 ZAH (A1) 2011A  2012A  2013E  2014E 122 ZM 2011A  2012A  2013E  2014E
gYs= 139 297 269 363 X}7|XH20[2E (%) 15.1 16.6 20.1 235
g7|20(2 118 154 221 318 EXAOICIE (%) 11.0 12.4 15.2 18.9
SESXIAAZH| 25 41 56 63 M TARAIEHS7|ZH(Y) 3.4 4.6 8.1 6.8
7|et (18) 86 (58) (19)  OHEAE &5712H(Y) 45.6 40.9 30.3 17.4
RHESL 13 17 50 1 DHURHS ZxH7(ZH(Y) 61.2 94.2 163 137
Bz (127) (259) (284) (165) E=AIUAS/AIIRRZ (%) (60.2) (56.2) (49.7) (53.2)
AHEEXE (190) (236) (215) (138)  OIXt2&HHE (x) (6.1) (12.8) (15.6) (16.8)
7|E} 63 (22) (69) (26)
ez (12) (14) (12) (20)
=S (12) (12) (12) (20)
RH2OIETH (L) 6 - - -
2B (HA) () - - -
7|=%= 59 59 83 56
= 59 83 56 234
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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 2B EXIolol| ofsh H10%LHe| R Ut Its

Compliance Notice
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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
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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 QIMAIZE (036570 KS)
= B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price
2009-06-02 BUY(Initiate) 250,000
2009-09-07 BUY 220,000(Down)
2009-09-16 BUY 220,000
2009-09-26 BUY 280,000(Up)
2009-11-18 BUY 280,000
2009-12-10 BUY 280,000
2010-03-22 BUY 260,000(Down)
2010-10-19 BUY 280,000(Up)
2010-11-09 BUY 350,000(Up)
2011-01-24 BUY 290,000(Down)
500,000 — 2011-02-11 BUY 290,000
2011-04-18 BUY 350,000(Up)
400,000 2011-05-03 BUY 350,000
— 2011-05-18 BUY 350,000
300,000 B 2011-07-26 BUY 410,000(Up)
2011-08-18 BUY 410,000
200,000 2011-08-24 BUY 410,000
2011-10-11 BUY 410,000
2011-11-15 BUY 410,000
2011 202 201 2012-01-10 BUY 410,000
2012-02-16 BUY 410,000
2012-03-05 BUY 410,000
2012-04-19 BUY 410,000
2012-05-22 BUY 410,000
2012-09-03 BUY 500,000(Up)
2012-10-04 BUY 500,000
2012-11-21 BUY 310,000(down)
2013-01-17 BUY 310,000
2013-02-06 BUY 310,000
2013-03-07 BUY 310,000

Mirae Asset Securities 5



