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Forecast earning & valuation

Fiscal year ending Dec-11
D& (242) 53,712
0|2 (M) 4,535.7
Z71E0(9f (M) 2,7434
2012 (M) 2,559.0
EPS (&) 33,671
EPS MZE (%) (38.4)
P/E () 7.6
EV/EBITDA (x) 4.9
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Action and recommendation

EXIe|7d BUY 2 SHZF7t 265,0008 7|
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Figure 1 SHEEY At £F breakdown
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Summary financial statements
2017 CHRICHE T
128 24 (HAR) 2011A 2012E 2013E  2014E 128 ZA (M) 2011A  2012E  2013E  2014E
(EL] 53,712 55,040 55,875 59,342 SERIAH 23,076 24,652 25,017 23,301
eIV (46,784) (50,187) (51,291) (54,226) SIS T AIXIAL 1,610 2,752 2,794 237
(IEE Y] 6,927 4,852 4585 5,116 Tt |28 XA 2,188 211 205 273
ThofH| Fer2[H| (2,391)  (2,451) (2,488) (2,642) oiERIE 9,930 12,109 12,293 12,462
ol (=W) 4536 2,402 2,097 2,474 N PN 6,478 6,638 6,739 7,157
ol 4536 2,402 2,097 2,474 7|EFR-SAHL 2,871 2,941 2,986 3,171
«=0|Xtel (52)  (100)  (101) (81) HIRSXHY 25,924 25,620 26,046 26,460
e (148) 15 20 20 TR 15,565 16,071 16,562 17,041
7|et (460) (35)  (109)  (115) EXpRpLt 4,670 3,905 3,925 3,945
MRAISA AL 3,876 2,282 1,907 2,298 7 [EtHIRSAH 5,690 5,644 5,559 5,474
HIMIBIE (1,133)  (548)  (458)  (551) AHAEA 49,001 50,272 51,063 49,761
g7l=0l 2,743 1,734 1,449 1,746 KU 25,491 23,747 23,460 22,975
712019 (XIHIFFX2) 2559 1,618 1,352 1,629 OH IAHS 4,403 4,456 4,468 4,745
EPS (X|ui=FX12, &) 33,671 21,284 17,787 21,434 EE= 8,119 6,000 5,500 3,900
7|EtR-S 2R 12,970 13,290 13,492 14,329

&7t= & OFEl (%) 2011A 2012E 2013E 2014E HIS S 5334 6860 6,644 4212
&l 37k 43.8 2.5 15 6.2 288 2,938 4,438 3,938 1,438
&350l 7k (7.6)  (30.0) (5.5) 11.6 7|EHIRS A 2,395 2,421 2,706 2,774
gold Bk (18.0)  (47.0) (12.7) 18.0 ErEA 30,824 30,606 30,104 27,187
271201 78 (38.4) (36.8) (16.4) 20.5 Ll BN 16,379 17,721 18,886 20,342
EPS S7t= (38.4) (36.8) (164) 205 CIPNLIES=SINIE) 1,797 1,945 2072 2232
mE&o0lE 12.9 8.8 8.2 8.6 xHEEA 18,177 19,666 20,959 22,575
FEOo|AE 8.4 4.4 3.8 4.2 BVPS (2) 215,515 233,170 248,502 267,662
F7I&0E 4.8 2.9 2.4 2.7
A= PESY, DlHoMEHE 2| MXIME FEX| X2 SitE 2, ol HE 2| MXIMEl XX
SIgsEH FQEXIX|TE
12 8 AL (M) 2011A 2012E 2013E  2014E 128 A 2011A  2012E  2013E  2014E
b = 504 758 2,701 3,251 XF7|XH20[21E (%) 16.7 9.5 7.4 8.3
o720 2,743 1,734 1,449 1,746 EXIA0[2IE (%) 5.7 35 29 35
QTSRIALALZH| 938 1,079 1,094 1,106 THDRA HE7|7H () 436 47.7 47.6 46.8
7|et 804 241 244 244 & &7 |12H(Y) 69.7 73.1 79.7 76.1
2Tx25Y (3,982) (2,296) (86) 155 OIS ZRH71Z2H () 32.1 32.2 31.8 31.0
Exrsz (1,663)  (729) (1,509) (1,509) ERIAS/A[XH2 (%) 39.9 38.0 30.7 21.4
AEHX|E (1,627)  (1,500) (1,500) (1,500) O|Xt=E &tlE (x) 88.0 23.9 20.7 30.5
7|} (36) 771 9) 9)

=] 599  (864) (1,156) (4,230)
gz (429) (245) (156)  (130)
AH2OB7H(EA) 0 0 0 0
EXMASTH(EL) 964  (619) (1,000) (4,100)
e 4359 3,798 2,963 2,999
7|g§g* 3,798 2,963 2,999 511
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Recommendations

T=E Exlofd (i 71F) Bes e
BUY : $4=7} ChH| 2H37++10% =t
Hold : $1357 | CiH| 2337} +10%0 L4
Reduce : 31357} Ci| 2837 10%E0t

o, S FXI270]| oI5t £10%40| ZHA| 2ot ks

Overweight : 1 EXCHH| +10% Z=at
Neutral : $1 B X|CHH| +10% O|LY
Underweight : 31 $1EX 4= CHH|  10%=at

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

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price SIE3 2 (009540 KS)
= B - Buy m H - Hold m R - Reduce

. 12M target price
Date Recommendation (KRW)
2012-09-19 HOLD (Initiate) 268,000
2013-02-12 BUY 265,000 (Down)
2013-03-26 BUY 265,000
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