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To buy or not to buy
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To buy or not to buy

Point 1. & X FA| & M2 &1

Eovel AR 2240 VRCOLOR ¥ V199 IR AR
ATALE ARAL F2F ATAFE QA A o)z BuLh 1 ol
1)it0e] et 918 AT 75 Q- Valuation AEES] 1] ) ), 209
9PHIel A9 %A Y Ene) B AR A A2 Gl FHAA A
%) ol

A AAATAE A3 W el dist 914 Ay g gy AR A
2011 ) B}y T4F st GAVE Y 2 Z1o% dden oy AsAHE o
A 4ite] 2012 44 dip] EE wfEda gjolo] vlFe] B A7 66.4%,
61.5%°]tk 18U $48 AEA-E A4 6t A 2 43.1%, 18.5%° E3}8
7] wfzoltt.

Tt oy sk 9A db] 98 F4 Owoﬂ e S48 st 9A9
Valuation %77} 7€t} & AFAE % > 14 201249 715 Al ARE
A QA 4t o) T4 AEAEE A 6k EY Bl 8.5% > 21.0%,
EBITDA® 4.5% > 17.9%% Wehh= @37} Q7] wiiolth (A7 3/15 71+
7.1%).

7)) b AF (mEd 9g9jo]o] 5) Ao AFek Fa% 9t} EAlRT} §)
9] =& AAAPE ool ZoR odE7] wltelth(2005~2012 ' F4F A
FAE A 6] A wiE CAGR+17.3%, BE wiEd CAGR+ 11.7%). ©]
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O (Ee/Z) oY (BB =0|9 (B=/%3)
2011 2012 2011 2012 2011 2012
SICHZH|A 604% 548% 811% 79.6% 577% 633%
SiCHQlof 881% 891% 847% 86.8% 911% 86.9%
il 619% 621% 46.2% 502% 733% 756%
[l o 606% 595% 313% 295% 611% 639%
Large Cap 67.8% 66.4% 60.8% 61.5% 70.8% 72.4%
ARB0|E 361% 336% 128% 142% 1000% 49.8%
oA 503% 497% 626% 285% 426% 401%
2R 383% 376% 475% 376% 1438% 1169%
M5 466% 454% 138% 13% 724% 339%
50|} 504% 380% 92% 125% 717% 892%
Holds 602% 545% 303% 169% 68.7% 659%
Middle Cap 47.0% 43.1% 294% 18.5% 83.2% 66.0%
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ASAE=E To buy or not to buy

LE 8. Y ¥ AHZ JIF Valuation XIE (2012H AX J|F)
PSR EV/EBITDA PER
Ll o4 g o4 e o4
SICHEH[A 177 097 1093 781 1325 839
S{CH2(OF 070 062 801 717 1206 1048
ot 073 045 1236 728 1862 1407
sl x 125 0.75 1653 564 1839 1175
Large Cap 111 0.70 11.96 6.97 15.58 1117
As}o|E 0.76 025 1646 404 1147 572
oA 090 045 1878 724 2224 892
S 067 025 805 341 1492 1744
NE=Y 056 026 2250 331 1700 576
stU0|3} 058 022 1551 446 1082 965
Holda 076 041 1371 476 1478 974
Middle Cap 071 031 15.83 454 15.21 9.54
Az 2 AL m2EH 2| MRME 3154 B 7|2

TE 9 UE XSAFE oAl the| 28 XNSKEE A g8 HIF

H<slolE o~ MHES Average
o= FCHZH(A 9.8% 3.8% 5.3% 3.3% 6.8% 2.9% 5.3%
FiCielot 42.9% 16.6% 23.2% 14.5% 29.7% 12.6% 23.2%
el 59.5% 23.0% 32.1% 20.1% 41.3% 17.4% 32.2%
EEE 82.4% 31.8% 44.5% 27.9% 57.2% 24.2% 44.7%
Aedolo a8 Ll Ea 6.9% 1.3% 3.4% 1.8% 2.9% 1.9% 3.0%
(ot 37.1% 6.9% 18.3% 9.7% 15.8% 10.3% 16.3%
gk 78.2% 14.5% 38.7% 20.4% 33.3% 21.7% 34.5%
tels=x 64.6% 12.0% 32.0% 16.9% 27.5% 17.9% 28.5%
EBITDA iz A 9.9% 2.5% 4.1% 2.3% 4.4% 2.7% 4.3%
#che|of 51.0% 12.7% 21.4% 11.6% 22.9% 13.9% 22.2%
el 78.1% 19.4% 32.7% 17.8% 35.1% 21.3% 34.1%
tRlE= 78.8% 19.6% 33.0% 18.0% 35.4% 21.5% 34.4%
0] s L lE 3.8% 1.6% 0.7% 1.3% 1.3% 1.0% 1.6%
FiCielot 32.0% 13.9% 5.6% 10.8% 11.5% 8.9% 13.8%
el 82.1% 35.6% 14.5% 27.7% 29.4% 22.9% 35.4%
EEE= 57.8% 25.1% 10.2% 19.5% 20.7% 16.1% 24.9%
A2EA ShzH|A 4.6% 3.8% 3.6% 1.9% 2.5% 21% 3.1%
(ot 42.9% 35.1% 10.1% 17.8% 23.2% 19.6% 24.8%
ol 49.2% 40.2% 20.2% 20.4% 26.6% 22.4% 29.8%
tRlE= 53.3% 43.5% 28.5% 22.1% 28.8% 24 3% 33.4%
A7tsH Soizd|A 2.6% 1.7% 1.4% 0.9% 1.6% 1.2% 1.6%
#che|of 17.4% 11.8% 9.4% 5.9% 10.6% 8.3% 10.6%
el 33.3% 22.6% 18.0% 11.4% 20.2% 15.8% 20.2%
seis= 28.1% 19.0% 156.1% 9.6% 17.0% 13.3% 17.0%
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To buy or not to buy

TE 10, T2 ANSAEEGA /ME 2 o AX X[F (20124 7|F)

ojEe 37t Felo|olg #0/2lg
Ll o4 g o4 e o4
SiCfEH|A 62% 17.1% 137% 94% 133% 116%
S{ChQ(of 11.0% 98% 75% 77% 58% 60%
b 11.2% 109% 41% 51% 39% 32%
sRlEx 83% 103% 42% 85% 6.8% 63%
Large Cap 9.2% 12.0% 7.4% 7.7% 7.5% 6.8%
AMosio|e! 85% 165% 28% 66% 66% 44%
oA 31.7% 331% 18% 32% 40% 50%
SHAl 7.1% 91% 61% 61% 45% 15%
NE3Y 57% 85% 01% 51% 33% 44%
stU0|3} 146% 521% 13% 41% 54% 23%
HHZ 15.1% 272% 20% 63% 51% 42%
Middle Cap 13.8% 24.4% 24% 52% 48% 3.6%
A2 2t AL RS 2
TE 11. HMG 32 ohj| H|S T¥ 12.2005~2012H AGH ofj &Y ZIl8
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Rtz: 2t AL, mEEAH 2|Ax|ME
¥ 13. T XNSAEE A 2012 AX (k2 of2d)
I gigiofol zo0[2)
o 4 o e o 2
I EH|A 307,890 168,657 29,064 23124 35,585 22513
SCHRIOH 70211 62,538 5397 4,682 4184 3638
ol 50593 31407 2,559 1,285 1631 1232
shiEtsx 36,531 21728 3,096 914 2316 1480
ML510|E 30,106 10,106 2,001 285 1339 667
oA 11,625 5781 371 106 581 233
Al 16,261 6118 989 372 236 276
ME5aS 10177 4617 523 7 452 153
o] r=l 20,886 7933 853 107 480 428
oS 8828 4807 556 9% 373 246
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To buy or not to buy

Point2. = ZHH

&3l 29 74 7IFoR |d/7lokte] S dhlle A o] 39.5% Sk s
gt A9E A Foltk D AA T35 7He 7] 1k, 2)AIAF 51 (99, Santfe
DM, K3, D15 212k ol1%), 3)dmid &5, 4) 5= Asat $8402] 354 5
g ) 23 dd7jobt T dhlls FEA|Q) 148%ITE AJ3|E Zlow O%VHFJEHE
FA 7N 2R B S71E) $= 718 47.5%).
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o] Bf %o} tjH] F=ro] AL, 2)ref o] iAo 7] wiolth(1d 15.
%), 53] £8 4% FEAAY 4¢ DAF B U] £2 5 AiE v, 24
AATARE EQe] W Fo 5t 7P S S0 By o & 0% yiked
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HA AFgARE 4F 7k 7ok T e} AR 25 vellth Ad
& spat7] ol et FeiE L gl Ak 5433 7k 9 Axkadte] wE §
= Al S7PE S shi] olsr (3] Bl 98) S0 Yol o 3] miEelvh 1
U Dekzd 4Q12 A7 23}, 2) 93} T4 3 olsr 5= i Al AsAHiE 4F
T7h To Ao} AR AAAAE sope] A S-S vEbd Z10% Jtjdn

m]o 001'

EE 14. HMG S28THl Fo| (2H2l: o)
1301~02 1201~02 Growth

SOk} 2z 301,660 303614 06% 20%
Bl 2xt 477,691 380,387 256% 1020%

HMI 106,689 101,756 48% 52%

HAOS 11,155 11918 64% 08%

BHMC 177,216 121,068 464% 589%

HMMA 64,995 56,138 158% 93%

HMMC 50,040 54526 -82% -47%

HMMR 36,480 34981 43% 16%

HMMB 23305 0 - 244%

CHMC 7811 0 - 82%

224 37 779351 684,001 139% 1000%

7|0kt 2oz 261,588 278480 61% -1101%
|2t 204,560 172327 187% 2101%

DYK 91,712 71,709 27.9% 1304%

KMS 50,500 43570 159% 452%

KMMG 62,348 57,048 93% 345%

=224 4 466,148 450,807 34% 100.0%

HMG ZEH ex 32 976571 942031 37% 312%
a2 268,928 192,777 39.5% 68.8%
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ASAE=E To buy or not to buy

LE 15. F2 ASAEE xS 5= &8 x| |1 (THef: MEH)

HMG i} sy B

Global (a) China (b) AU S Global (a) China (b)
SiCH2H|A 432 647 495% 281% 116% 55% -61%
S0t 99 61 -385% 115% 6.0% 62% 02%
gtz 71 84 177% 221% 32% 75% 43%
slzlax 51 58 140% 214% 6.3% 79% 16%
Ast0|El 36 74 1044% 384% 20% 64% 45%
oA 12 11 -64% 176% 64% 153% 89%
o 21 21 12% 19.0% 23% 6.5% 42%
NEZ 14 20 394% 262% 44% 6.3% 19%
Holds 12 22 737% 326% 42% 29% -13%
sllo[g} 29 21 -291% 133% 23% 55% 32%
Avergae 78 10.2 30.8% 23.0% 49% 7.0% 21%
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TE 17.HMG 224 Bl Y 5= HIS ASASFE €5 F7H Fol

(2005.01=100) (Heoh)
700 1 7 160
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600 140
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> FApIZE R SRS
Trading Buy: KOSPI

> B R
H[ZSEIH(Overweight):

1L UK| SFELICE

_5t% 6711l 7I=F, 2008.7.1L Trading Buy S& 7t
Zofi=x(Strong Buy): KOSPI Chtl| 7 |Ei=21E 30% Ok
CHH| 10% Ofah a0l oA=Lt 8N =2 He
0 =(Sell): KOSPI Che| 7|cH5=21& -10% ol5t

A& HCAHIE| Tjdnt shl| AEFT o] 245 7 IE

BS T

HIESNUndeweight): 245 ECHRiIES| sl ehl 537 12| St [ch

TS WISIE 20| OfgLICh TR Of FARIEE SRETXEZOF BST| Hizja, ofi
SEb s U TR 4 QlaLic

o=(Buy): KOSPI the| 7 [ch4=21E 10~30% OILh
ER(Hold): KOSPI CHe| 7|cH==2lE —10~10%

S2{(Neurra): AT HERIRIMR] Ropp 5 HaP tolM=iX| 25
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