‘Mirae Asset Sect
Korea Research

MIRAE ASSET
E T PES

Sector comment

Korea / Shipbuilding

11 March 2013

OVERWEIGHT
- o

Stocks under coverage
Company

Rating Price Target price

43532 (010140 KS) BUY 38,050 53,000
SIHEZY (009540 KS) BUY 218,000 265,000
CHR = M3HQE (042660 KS)  BUY 30,900 36,600
SiCio|Z A=A (010620 KS)  BUY 118,500 134,000
SHEIZSZ (097230 KS)  HOLD 9,380 10,000
= AtRIEl (082740 KS) HOLD 8,640 8,000
STX QX (077970 KS) HOLD 8,200 9,000
ATHIE (014620 KS) BUY 23,950 30,000
EfZt (023160 KS) BUY 24,550 25,000
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Figure 4 F=2 ZMA| peer valuation
7|1 453 Gl Eys CHZ= Mt Sicio|Z=M SIS
Code 010140 KS 009540 KS 042660 KS 010620 KS 097230 KS
Extelz BUY BUY BUY BUY HOLD
2E=7} () 53,000 265,000 36,600 134,000 10,000
SIxHFIE () 38,050 218,000 30,900 118,500 9,380
2|8 (%) 393 21.6 18.4 13.1 6.6
A7HEH (M) 8,785 16,568 5914 2,370 453
Al7HEH (US$m) 9,550 18,011 6,429 2,576 492
Oi&Ee (M) FY11 13,392 53,712 13,903 4,624 2,891
FY12E 14,472 55,040 13,748 4,464 2,556
FY13E 15,218 55,875 14,287 4,278 2,803
FY14E 15,613 59,342 16,376 4,670 2,890
A0l (AloAS) FY11 1,160 4,536 1,104 378 108
FY12E 1,096 2,402 591 106 102
FY13E 1,185 2,097 637 105 119
FY14E 1,212 2,474 835 177 123
0] (M) FY11 851 2,743 648 202 (97)
FY12E 815 1,734 308 106 (69)
FY13E 899 1,449 396 108 (51)
FY14E 921 1,746 548 162 (45)
FUOIUE (%) FY11 87 8.4 7.9 8.2 37
FY12E 7.6 4.4 43 2.4 4.0
FY13E 7.8 38 45 2.4 42
FY14E 78 42 5.1 38 43
=0|2UE (%) FY11 6.4 5.1 47 4.4 (3.4)
FY12E 5.6 32 22 2.4 (2.7)
FY13E 59 2.6 28 25 (1.8)
FY14E 59 2.9 33 35 (1.5)
EPS (&) FY11 3,687 33,671 3,587 9,992 (2,0086)
FY12E 3,531 21,284 1,934 5,245 (1,435)
FY13E 3,895 17,787 2,275 5,345 (735)
FY14E 3,991 21,434 3,147 7,979 (643)
EPS MEE (%) FY11 (14.9) (38.4) (10.5) (59.4) NA
FY12E (4.2) (36.8) (46.1) (47.5) NA
FY13E 10.3 (16.4) 17.6 1.9 NA
FY14E 25 20.5 383 493 NA
P/E (x) FY11 7.6 7.6 6.8 1.2 NA
FY12E 1.2 9.9 14.0 20.9 NA
FY13E 9.8 12.3 13.6 22 NA
FY14E 9.5 10.2 9.8 14.9 NA
P/B (x) FY11 14 1.2 1.0 0.7 0.5
FY12E 1.7 1.0 11 0.8 0.3
FY13E 14 0.9 1.2 0.7 0.3
FY14E 13 0.8 11 0.7 0.3
EV/EBITDA (x) FY11 45 49 6.3 35 17.9
FY12E 7.6 6.7 1.2 9.6 16.5
FY13E 6.5 7.2 10.4 9.4 14.0
FY14E 57 6.0 9.2 6.5 13.9
ROE (%) FY11 19.4 16.7 16.3 5.5 (5.1)
FY12E 16.3 9.5 8.2 32 (3.8)
FY13E 15.6 7.4 9.1 32 (2.7)
FY14E 14.1 8.3 1.5 47 (2.3)
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Figure 5 QlIZl 2 DS peer valuation

Code 082740 KS 077970 KS 014620 KS 023160 KS
EXtelA HOLD HOLD BUY BUY
2EF7t () 8,000 9,000 30,000 25,000
R NG 8,640 8,200 23,950 24,550
2|2 (%) (7.4) 9.8 253 1.8
Al7tEH (M) 600 235 685 596
Al7tEH (US$m) 653 256 745 648

EIETNENEE) Y 280 74 31 36
FY12E 71 105 73 47
FY13E 33 97 90 61
FY14E 63 127 109 78

FY11 14.0 8.4 1.1 14.1
FY12E 54 5.1 19.4 13.5
FY13E 3.2 4.9 19.8 16.0
FY14E 5.6 6.0 20.7 17.0

EPS (&) FY11 3,234 2,388 803 1,135
FY12E 1,107 384 1,924 1,486
FY13E 665 776 2,376 1,926
FY14E 1,076 1,433 2,790 2,461

P/E (x) FY11 3.6 57 23.7 20.4
FY12E 55 15.0 12.7 14.5
FY13E 13.0 10.6 10.1 127
FY14E 8.0 57 8.6 10.0

EV/EBITDA (x) Fy11 22 7.2 17.5 13.7
FY12E 3.9 8.5 10.0 10.6
FY13E 1.4 9.2 7.9 8.9
FY14E 6.9 7.7 6.3 7.1
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Figure 6 Z=H A 5 M5 DHIE Figure 7 ZEIOIM Akt 5= A4%H mHIE
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Figure 10 S2Z PMI X|& & Al &= =718 %0| Figure 11 S2Z PMI X|&, Al &% 7127} £ M@ 29
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Recommendations

E=4 SRR (11 7B B EXlofA
Buy : $57| CHH| SH57H+10% =0t

Hold : S5} CHH| 28257 +10%0 L4

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

Tt 25 EXoRA ofst +10%L2| ZR| Ziot 7t

Overweight : &1 EBRKRLHH| +10% 1t
Neutral : & HIBX K| £10% OLLH
Underweight : 31 IZRK= Ch| 0%t

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