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Figure 2 SILIZS — o828l Al mét Hlg

(KRW) HFG KEB
Share price 1D (a) 39,250 7,330
Weighted average share price 1w (b) 39,353 7,285
Weighted average share price 1M (c) 37,482 7,443
Average of (a), (b), & (c) (d) 38,695 7,353
Base price for share swap (lower of (a) or (d)) 38,695 7,330
Share swap ratio 0.189430
X=: KRX, Quantiwise, 0|20 MSH 2| MX[ME
F1.203H 127U 7IE

2. AL Wt 2 M A M| 360 22| 2, XI2AIEY Ml 417 &, S8XIFE|AIY X 62 £ 2
Figure 3 SILIZE, QB8 — AL M7 71A
(KRW) HFG KEB
Share price 1D (a) 39,250 7,330
Weighted average share price 1w (b) 39,353 7,285
Weighted average share price 1M (c) 37,482 7,443
Weighted average share price 2M  (d) 35,908 7,421
Put-back option exercise price (average of (b), (c), & (d)) 37,581 7,383

AtE: KRX, Quantiwise, O|ZHOIAIS 2 2| MXIMIE]
F1.2013E 1827 71&2

2. FA T 2w MY M 360 22| 5, AE2AIEY X 165 22| 5, S8XIFS|A M 62 Z2| 2
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Figure 4 3ILIZS — 12M fwd & target P/BV Figure 5 SILIZ& — 12M fwd P/BV
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Figure 6 slLI2S — 12M fwd P/E

A2 52, Quantiwise, O|ZHOIAISH 2| MX|MIE

Figure 7 SHt28 — 12M fwd P/PPOP
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Figure 10 283 valuation table

Company AlStX| = K28 <2238 SILH=8 7|2 st BSE28 DGBE &
Code 055550 105560 053000 086790 024110 004940 138930 139130
Rating BUY BUY BUY BUY HOLD HOLD BUY BUY
TP 47,500 46,000 15,000 51,000 14,000 8,000 17,000 18,000
Share price 40,350 38,000 12,400 39,000 12,950 7,310 15,800 16,950
Upside (Downside) 17.7 21.1 21.0 30.8 8.1 9.4 7.6 6.2
Market cap. (KRW bn) 19,134 14,681 9,995 9,479 7,071 4,714 3,055 2,272
Foreign ownership (%) 63.7 66.2 24.3 68.1 12.8 18.7 63.0 75.9
P/BV (x) 2010 0.94 0.82 0.69 0.77 0.80 0.56 1.20 1.11
2011 0.87 0.64 0.57 0.67 0.64 0.55 1.03 0.99
2012E 0.74 0.63 0.53 0.59 0.60 0.52 0.94 0.90
2013E 0.68 0.62 0.51 0.54 0.57 0.48 0.85 0.82
P/E (x) 2010 8.9 166.2 8.4 8.2 6.5 4.6 8.8 9.8
2011 6.8 6.2 4.7 7.4 5.8 2.8 7.5 7.1
2012E 8.6 7.9 6.4 5.2 7.2 7.3 8.5 8.2
2013E 8.4 7.7 7.0 6.8 8.0 6.7 7.8 8.0
Norm. P/E (x) 2010 8.9 25.2 8.4 8.2 6.5 6.2 8.8 9.8
2011 7.6 6.9 6.9 8.3 5.8 5.2 7.6 7.1
2012E 9.4 7.9 8.1 9.4 7.2 9.1 8.3 8.2
2013E 8.4 7.7 7.0 6.8 8.0 6.7 7.8 8.0
P/PPOP (x) 2010 4.9 4.4 2.1 3.9 2.4 2.5 5.0 3.9
2011 4.2 3.0 1.8 3.9 2.6 1.7 4.5 4.1
2012E 4.4 3.6 2.2 2.7 3.0 3.1 4.6 4.6
2013E 4.1 3.6 2.3 2.6 3.1 3.1 4.3 4.2
Div. yield (%) 2010 1.9 0.3 2.0 1.8 3.2 14.8 1.6 1.8
2011 1.9 1.9 2.0 1.5 4.5 20.7 2.2 2.1
2012E 2.0 2.0 2.0 1.3 3.1 - 2.2 2.1
2013E 2.5 2.2 2.0 1.5 2.9 1.4 2.5 2.4
ROE (%) 2010 11.0 0.5 8.5 10.0 13.1 12.5 14.6 12.0
2011 13.2 11.6 13.3 9.9 12.3 19.5 14.8 14.8
2012E 9.2 8.0 8.6 12.0 8.6 7.3 11.6 11.5
2013E 8.4 8.1 7.4 8.3 7.3 7.4 11.5 10.7
ROA (%) 2010 0.9 0.0 0.4 0.7 0.8 1.1 1.0 0.8
2011 1.1 0.9 0.7 0.7 0.8 1.7 1.1 1.0
2012E 0.8 0.7 0.5 0.8 0.6 0.6 0.9 0.8
2013E 0.7 0.6 0.4 0.5 0.5 0.6 0.9 0.8
EPS growth (%) 2010 79.8 (84.3) 16.5 230.0 77.0 14.5 30.2 33.4
2011 31.2 2,586.8 78.8 10.7 12.3 62.0 17.4 39.0
2012E (21.2) (21.5) (27.0) 40.8 (19.7) (61.0) (11.3) (13.7)
2013E 2.7 3.0 (8.4) (22.7) (11.0) 9.2 9.2 2.9
Norm. EPS growth 2010 79.8 4.0 16.5 230.0 77.0 44.8 30.2 33.4
(%) 2011 16.8 266.9 22.1 @.7) 12.3 19.3 16.4 39.0
2012E (18.7) (13.0) (15.7) (12.0) (19.7) (43.0) (8.4) (13.7)
2013E 11.7 3.0 16.3 39.3 (11.0) 36.3 6.7 2.9
PPOP margin (%) 2010 1.7 1.2 1.1 0.8 1.8 2.0 1.9 1.9
2011 1.8 1.3 1.3 1.4 1.4 1.4 1.7 1.7
2012E 1.5 1.8 1.6 1.4 2.2 2.0 1.8 2.0
2013E 1.5 1.4 1.8 1.5 1.8 2.8 1.8 1.8
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Summary financial statements
QA CHRICHZ=EE
12 8 ZAH (A1) 2011A  2012E  2013E  2014E 128 ZAt(Aloi) 2011A  2012E  2013E  2014E
o|xt0l 7,856 11,517 12,028 12,607 3= o ofx=2 11,053 18,223 18,797 19,450
OlXHIE 4,650 6,893 7,199 7401 ZgxpAt 29,960 46,648 47,914 49421
£0Ixtol1e 3206 4623 4,829 5206  y=msyo ol Axiz 129,182 201,010 213,917 224,399
5200 9r8 1561 1,627 1683  ogpyn 1828 3,151 3,129 3,114
£7 'E*H'i':lm'oﬂ' 218 1,109 835 807 epxat 6,206 25859 25471 25147
Zﬁ‘saﬁ g:?g; x;f ;zgi ;?:’g Ifff{il 178,229 294,892 309,228 321,531
JRr——y 2204 3575 3,667 3.979 ol| = ExH 104,552 178,823 184,734 190,846
=cizriolo 562 1.280 1261 1201 XA 15,442 24,942 25419 25937
aiofole! 1732 2.295 2.407 2778 A 28,481 33171 33,809 34,505
200019|0/2! (17) (25) (6) (6) 7 |EFERY 14,933 36,947 42,545 45,628
Aol 1,716 2,270 2,401 2772  BASA 163,408 273,884 286,507 296,916
HOIHIR 413 311 581 671 XK= 1,215 1,215 1,215 1,215
cH712-0(2! 1,303 1,959 1,820 2,101  AIEXRZEH 299 299 299 299
5712012 (RHIFEFXIR) 1,222 1,808 1,398 1,638 xp=Aoiz 6,669 6,797 6,797 6,797
E7l2012! (=3 1,085 1,003 1,398 1,638  plojoloiz 5,677 7,385 8,814 10,411
stirlolel 4,184 6,184 6,456 6,889 rmxx (71) 81) 81) 81)
31A PPOP (3A0]2-SG&A) 2,077 2,467 2,832 3172 e marac ot 291 512 512 512
H|X|HH X £ 740 4,882 5,164 5,461
Rte: SIS RAE, DS aINAIAE x| xS __ 14821 21009 22721 240614
A& sta8XIZ, O[HoAISH 2| MRIME FEX]
DuPont analysis (%) 2011A 2012E 2013E 2014E  Key ratios (%) 2011A 2012E 2013E 2014E
0|Kp22l 4.67 4.87 3.98 4.00 AR (YoY)
O|xHH|E 2.76 2.91 2.38 235  USHEZ NEE (28) 8.6 51.2 6.3 4.9
20|xH2] 1.90 1.95 1.60 165 = AMatl= 16.5 55.6 6.4 4.9
2aiz0( 0.58 0.66 0.54 0.53 oz ME= 8.5 71.0 33 33
27|EfH|0|X}0[ 0.13 0.47 0.28 026 Xx}= Mx= 30.3 417 8.1 8.3
ZHAHole| 2.61 3.08 2.41 244  EXPAMEE 12.4 65.5 4.9 4.0
QUHEE|H| 1.25 1.57 1.20 118  20|xp4l M= (1.9) 442 4.4 7.8
=ciaxzixo|el 1.36 1.51 1.21 126 Aa4pzo0l0l MEE 98.9 59.5 4.3 3.4
SESTUA 0.33 0.54 0.42 0.38 =CEXZIFMEN0|Q! MEE 9.6 55.8 2.6 8.5
294019 A0| (0.01) (0.01) 0.00 0.00 Yolol MRS 35.3 325 4.9 15.4
Mixo|l 1.02 0.96 0.79 0.88 ciy|zo0lQl MEIE 20.9 47.9 (22.7) 17.2
HOINH|R 0.25 0.13 0.19 021 4o
H|X|HHX| 22 220] 21 0.05 0.06 0.14 0.15  ofchZalxt (28) 1.8 1.6 15 1.5
ROA 0.73 0.76 0.46 052  20|xjatxl (23H) 2.0 1.7 16 1.6
lH2IX| (x) 13.60 15.66 17.94 17.18  PPOP margin 1.4 15 1.2 1.3
ROE 9.88 11.97 8.30 8.93 ROA 0.7 0.8 05 0.5
KRN (%) 2011A  2012E 2013 2014E ROE 9.9 12.0 8.3 8.9
DHO|5IAIH|E 1.12 1.27 1.23 122 S=M
2FololstoiAlblE 2.45 2.92 2.86 283 s} ocHg (CD S HQ|) (23 101 98.8 98.3 98.3
sga7HeXHIE 14890  136.80  140.80  144.80  ZxpAtcid| chExHR 72.5 68.2 69.2 69.8
ZCITH|E (E0JAILHH]) 1.66 1.74 1.74 176 xIAkZATA
S T (CHEAHCHE]) 0.44 0.64 0.59 0.54  BIS xp7|xt2H|E 13.3 10.3 11.6 11.6
= Al (S MCHH]) 0.42 0.59 0.54 049  7|=2xi=2H|S (Tier 1 XH2H|E) 9.4 8.3 8.3 8.5
Per share items (%)) 2011A 2012E 2013E  2014E  HQIXM=H|E (Tier 2 AH2H|E) 3.8 2.0 3.2 3.1
EPS (reported) 5,284 7,440 5,751 6,740 oojzeN
EPS (normalized) 4,690 4,127 5,751 6,740 Hl2-40! H|g 479 51.0 497 48.3
BVPS 57,935 66,351 72234 78803 y2-xjAtH|g 1.2 13 1.2 1.2
DPS (common share) 600 500 600 600 =3
PPOP / share 9,918 14710 15088 16371  ycrast 11.1 6.2 7.9 6.9
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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

SILIZSXIF (086790 KS)
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mB-Buy wH-Hold m R - Reduce . .
Date Recommendation 12m target price
60000 - 2011-09-05 BUY(Initiate) 43,500
2011-10-21 BUY 43,500
2011-11-21 BUY 43,500
50000 4 2012-01-30 BUY 54,500(Up)
2012-04-12 BUY 54,500
40000 4 2012-04-16 BUY 54,500
2012-07-17 BUY 54,500
2012-10-11 BUY 51,000(Down)
30000 -| 2012-10-22 BUY 51,000
2012-11-29 BUY 51,000
2013-01-29 BUY 51,000
20000 1 2013-02-08 BUY 51,000
2013-03-18 BUY 51,000
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