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Upside/downside(%) 26.9
KOSPI 1995.99
AI7 =l (1td) 4,487

2% Z|K/z |0 28,100 - 44,250
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Forecast earning & valuation

Fiscal year ending Dec-11 Dec-12E Dec-13E Dec-14E

OHEH (&I2iR) 19,457 17,571 17,747 19,542
o[ (M) 1654 1519 384.1 7145
Z710(9] (M) 210.7 215.5 320.2 661.5
£H20(Q (M) 2129 2119 3202  661.5
EPS (&) 2,073 1860 2,812 5,809
EPS MEE (%) 70.3  (10.3) 51.1  106.6
P/E (x) 14.0 21.3 14.0 6.8
EV/EBITDA () 40.3 41.2 18.2 10.0
IS (%) 0.7 0.5 0.5 0.8
P/B (X) 1.6 2.1 1.8 1.4
ROE (%) 12.2 10.3 13.7 23.6

EXUF/ATIRIZ (%) 246.7 143.3 144.7 112.0
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Hil=E (%) 2.7 (0.6) 9.8

KOSP! CHH| AcH2l= (%) 4.2 (0.6) 10.7
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Action and recommendation
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See the last page of this report for important disclosures
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Financial statements
2OUAAA CHRICHE T
12 8 Ak (M) 2011A  2012E  2013E  2014E 12§ ZAH (M) 2011A  2012E  2013E  2014E
(ITE 19,457 17,571 17,747 19,542 SERMM 5460 4,306 4,571 4,903
EEIp (18,451) (16,584) (16,604) (18,000) SHZUSZTAIXIA 403 282 466 561
TEE ] 1,006 988 1,143 1,542 CH |2 AHAL 175 99 103 107
Thojb| etk (841)  (836)  (767)  (836) ohEHE 3,148 2,973 2,751 2,915
ol (=W) 165 152 376 706 RHILXFAE 1,232 767 1,058 1,118
ol 165 152 384 715 7 |EFRSRRLt 503 185 193 201
ESUPNEES] (64)  (105) (51) (31) H| RS 3,444 3,160 3,663 4,035
Al2gael 136 221 0 0 SRR 461 614 2,109 2,509
7|Et (84) 25 30 30 SRR 1,705 504 524 545
MITASA A 153 292 363 713 7|EHH| RSAHL 1,278 2,042 1,030 981
HelMHIE (55)  (110) (43) (52) RHEEA 8,904 7,466 8,234 8,938
g7lz0l2 211 216 320 661 FSEA 4,780 3,850 3,671 3,736
g7|2019 (XIHIFFXI2) 213 212 320 661 o RH= 1,234 1,243 1,060 1,121
EPS (X|Hi=FXIE, &) 2,073 1,860 2,812 5,809 71285 3,282 2,178 2,178 2,178
7|EtRS 2R 264 429 433 438
&7k & ol (%) 2011A 2012E 2013E 2014E HISSH Y 2,213 1,427 2,077 2,077
=4 S7te 208 (9.7) 1.0 101 7128 2009 1,340 1990 1,990
Es0(2 B7k= 6.2 (1.8) 15.7 35.0 J|EHISSExY 205 87 87 87
FY0I S7tE (89) (82 1528  86.0 el 6,994 5277 5748 5813
2712019 7t 735 (0.5 511 106.6 [IE=SIE 1,007 2,188 2485 3,124
EPS &7t 703 (10.3) 511  106.6 HIX|HiZ= X |5 3 1 1 1
miES0IdE 5.2 5.6 6.4 7.9 AHEEA| 1,910 2,189 2,487 3,125
JHolE 0.9 0.9 22 37 BVPS (&) 18,485 19213 21,825 27,433
g7|x0/2UE 1.1 1.2 1.8 34
SIZsEnR FEQEXIX|HE
128 ZAH (Ho1R) 2011A  2012E  2013E  2014E rEAY 2011A  2012E 2013 2014E
o= (1,019) 529 123 577 X7 |XH20]2UZ (%) 12.2 10.3 13.7 23.6
o7120(2 211 216 320 661 EXHL0|E (%) 2.9 2.6 4.1 7.7
SosxiAAIZH] 26 34 59 83 DA HE7|Z7H () 21.8 22.0 20.1 22.1
7|t (108) (28) 0 0 THSRHA 21712F (&) 40.5 63.6 58.9 52.9
SxxEEZ (1.148) 308 (256)  (167) OHARNT ZXH712H () 237 273 25.3 221
Expiz (565) 541 (567)  (460) EXIUSAL7 [XE2 (%) 247 143 145 112
NS (109)  (164) (1,550)  (480) OlXh=2 &t (x) 26 14 75 230
7|Et (456) 706 983 20
N = 1,534  (1,191) 627 (23)
Higs (20) (21) (23) (23)
XH2olB7H (L)
SEMASIH (L) 1,555 (1,170) 650
S 452 403 282 466
Pl = 403 282 466 561
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Recommendations
E= EXlolA (1 71D of= Exiof
BUY : §13=7+ ChH| SHF7+H+10% =t 0 i - 31 QIERKACHH| +0% Z3}
Hold : $45=7 ChH| SHEZ7F £10%0ILH A 51 OEXATHH| +10% OIL
Reduoe : 557t CfiH| SEZ7L 10%20t ot SIS O] 103D

o 25 SXIelzol oISt +10%LHe] ZER| et 7ts

Compliance Notice
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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 CH<2IE|LHM4'E (047050 KS)
mB-Buy wH-Hold wR-Reduce
Date Recommendation 12m target price
2011-04-25 BUY 56,000
2011-05-31 BUY 56,000
2011-06-22 BUY 56,000
2011-06-30 BUY 56,000
2011-07-25 BUY 56,000
2011-08-24 BUY 56,000
2011-09-23 BUY 56,000
2011-11-09 BUY 56,000
2011-11-21 BUY 50,000(Down)
—— 2012-01-19 BUY 50,000
55,000+ 2012-02-27 BUY 50,000
- I 2012-03-20 BUY 50,000
5']', ooo 2012-03-23 BUY 50,000
2012-04-03 BUY 50,000
2012-05-04 BUY 50,000
2012-05-15 BUY 50,000
2012-05-22 BUY 50,000
2012-05-23 BUY 50,000
2012-05-24 BUY 50,000
2012-06-12 BUY 50,000
2012-06-20 BUY 50,000
2012-06-22 BUY 50,000
2012-06-25 BUY 50,000
2012-08-09 BUY 50,000
2012-09-17 BUY 50,000
2013-09-19 BUY 50,000
2012-10-16 BUY 50,000
2012-12-27 BUY 50,000
2013-03-15 BUY 50,000
2013-04-02 BUY 50,000
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