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2014E 156.1 52.7 56.2 455 8,203
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Nz 2013E 107.9 347 37.4 29.7 5,347
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(ChQ): Alodel %) 1Q12 2Q12 3Q12 4Q12 | 1QISE  2QI13E  3Q13E  4Q13E 2012 2013E
odoi4o| 16.6 15.2 16.6 219 21.2 257 288 322 70.2 1079
= 10.1 8.6 10.7 13.5 12.0 13.6 13.2 15.1 429 53.9
52l 6.5 6.6 5.9 8.4 9.2 12.1 15.6 17.1 27.4 54.0
odoH|’ 10.4 8.9 11.0 15.2 15.1 17.4 19.3 21.4 454 732
ol74H| 1.8 1.9 2.0 26 26 25 26 36 8.2 1.2
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=] 52 59 49 6.5 5.4 7.1 8.0 9.2 24 29.7
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X|ujZ=Z= 20l0] 5.2 5.9 49 6.5 5.4 7.1 8.0 9.2 224 29.7
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Al (063080.KS) THSMIE
A =% 2Ol A| A
(Ere:AI ) 2010A 2011A  2012A  2013F  2014F (= B ) 2010A 2011A  2012A  2013F  2014F
KHAEEA 59.1 779 101.8 1359 1852 o & 28.5 4238 702 1079 1552
TSR 53.8 66.6 69.5 97.5 125.2 kg (%) 16.9 49.8 64.3 53.7 43.8
TR 47.2 56.8 55.6 76.9 97.0 &7t 4.6 9.4 16.5 23.8 34.2
o &R A 5.6 8.1 10.8 15.9 21.7 j&30(2 23.9 33.3 53.7 84.1 121.0
T DRpAE 0.0 0.0 0.0 0.0 0.0 Thoje| 22 |y| 8.4 15.8 29.5 49.4 69.9
TN 5.2 11.3 32.3 38.4 60.0 7|Efeigi &0l 0.0 (0.0) 0.6 0.0 0.0
SRR 1.4 2.8 4.3 8.1 27.6 Aol 15.5 175 24.8 34.7 511
FEAHL 3.2 5.3 24.4 26.3 27.9 718 (%) 13.6 13.1 41.8 40.0 47.2
7|Et 0.6 3.3 3.6 4.0 4.5 EBITDA 16.3 18.6 25.9 36.3 53.1
e 5.7 9.6 10.9 15.4 20.4 BItg (%) 13.5 13.9 39.6 40.2 46.3
TSR 4.0 8.0 9.3 13.7 18.7 A&l 2.3 23 23 27 35
ORI 2 1.0 3.3 4.5 6.6 9.0 O|Xj=< 1.8 2.2 2.1 2.6 3.4
TS| KA 0.3 0.3 0.0 0.0 0.0 o|xH|S 0.1 0.1 0.0 0.1 0.1
7|E} 2.6 4.4 4.8 7.1 9.7 NIl 0.5 0.2 0.1 0.1 0.1
H| S 1.7 1.6 1.7 1.7 1.8 7|EtE g & (0.0) (0.0) 0.1 0.0 0.0
H| 7SO RHEAY 1.1 0.8 0.8 0.8 0.8 MEAE AR L2 17.7 19.8 271 37.4 54.6
7|E} 0.6 0.8 0.9 0.9 1.0 =718 (%) 23.6 1.9 36.6 38.1 45.9
AHEEA 53.4 68.3 90.9 1206  164.8 ERINEIE= 3.0 3.7 4.6 7.7 10.4
X|Hf x| 53.4 68.3 90.9  120.6 164.8 |20l 14.8 16.1 22.4 29.7 442
Az 2.8 2.8 2.8 2.8 2.8 Ztg (%) 24.7 9.1 39.4 323 48.9
A2Yoiz 14.7 14.7 14.8 14.8 14.8 AHjFEF0|Y 14.8 16.1 2.4 20.7 44.2
ooz 36.0 52.1 74.5 104.2 148.4 B7t8(%) HE| 8.8 39.4 32.3 48.9
7|Et (0.0) (1.3) (1.2) (1.2) (1.2) H| X[ X2 0.0 0.0 0.0 0.0 0.0
H|X[Hf x| = 0.0 0.0 0.0 0.0 0.0 EPS 2682 2909 4046 5347 7,963
Exfelz 1.5 1.1 0.8 0.8 0.8 718 (%) X 8.5 39.1 32.2 48.9
TARIZ (=) (45.8)  (55.6) (54.8)  (76.1)  (96.2) +HEPS 2682 2,909 4,046 5347 7,963
718 (%) MR 8.5 39.1 32.2 48.9

HISEE FREAK|E
(che]:Aleigl) 2010A 2011A  2012A  2013F  2014F 2010A 2011A  2012A  2013F  2014F
dAESHASE 12.3 17.8 20.4 29.0 436 FEX| E(H)

7|70l 14.8 16.1 22.4 29.7 44.2 EPS 2,682 2,909 4,046 5,347 7,963
NN EALE] 0.8 1.1 1.1 1.6 2.0 BPS 9,503 11,724 15,730 20,991 28,875
7|EHH| 3 FAM &0 (0.5) (0.2) 0.9 (0.1) (0.1) DPS 0 0 0 0 0
MM E (2.9) 0.2 (2.4) (2.2) (2.5) B =0f 0|4 (4, %)

R FIEN ) (2.3) (3.0) (2.7) (5.1) (5.8) PER 10.2 23.4 24.9 21.7 14.6
M IRAZA(BI} 0.0 0.0 0.0 0.0 0.0 PBR 2.9 5.8 6.4 5.5 4.0
U FSTHZ L) (0.2) 2.3 1.2 2.1 2.4 EV/ EBITDA 6.5 17.3 19.5 15.6 10.3
7|} (0.3) 1.0 (0.9) 0.8 0.9 ool g 0.0 0.0 0.0 0.0 0.0
EXEgS3HEEE (13.2) (1.3) (20.3) (21.4) (36.2) PCR 10.0 20.2 22.8 20.6 13.9
EDISRRMHE(ES)  (12.2) 5.9 1.0  (13.90  (12.8) oM (%)

WIENEAHE(3S) (0.5) (0.2) (0.6) (3.6)  (16.0) Adolag 54.2 40.9 35.3 32.2 32.9
SLIEN (0.1) (2.2)  (22.0) (2.2) (2.2) EBITDAO|Sl & 57.1 43.4 36.9 33.7 34.2
TR E 0.0 0.0 3.5 0.0 0.0 ol g 51.7 37.7 31.9 27.5 28.5
SY A2 (0.4) (3.1) (1.2) (1.7) (1.9) ROE 32.1 26.5 28.2 28.1 31.0
MEgsszsE (0.1) (1.6) (0.3) 0.0 0.0 ROIC 230.4 166.8 96.0 78.6  100.3
AL2SIHE ) (0.2) (0.3) (0.3) 0.0 0.0 A M (%,5H)

NESTHEL) 0.0 0.0 0.0 0.0 0.0 AU/ R | RE2 n/a n/a n/a n/a n/a

o 2 X 2 0.0 0.0 0.0 0.0 0.0 FEH8 1,358.0 833.2 750.2 7140  670.4
sz F7HAR) (1.0 14.9 (0.2) 7.5 7.3 O| REE At & n/a n/a n/a n/a n/a
MES:E: 2.6 2.1 17.0 16.8 24.3 g34 (2)
7|eei 2 1.5 17.0 16.8 24.3 31.6 SRR M8 0.6 0.6 0.8 0.9 1.0
Gross cash flow 15.1 18.6 24.5 31.2 46.1 &AM E 6.4 6.2 7.5 8.1 8.2
Gross investment 3.8 7.0 23.7 9.8 26.0 ININPARSCRSESS 0.0 0.0 0.0 0.0 0.0
Free cash flow 11.3 1.7 0.7 21.4 20.1 o A& £ M 8 25.6 20.0 18.1 19.5 19.9

R e, FRERE
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& K2of| AME WEE2 TARRAMSLAL 2210 271 Malsh| gl Rlond, o|Fo| LEksh l{o|u| ZHIG10| ZM=/ISS Solfhct

& R2e GAlel MElE2M ZE M2 YA UEHCt

= X2 2Alel S2Igl0] Ol Aol O HElZE =4, =, ME, WHE, ChoiE 4= gl
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zHo

Ol Aims o] FAIEAIL| Zujof Ciet A Melalol tiet SUXRZ ARSE = YEHCt

PR Y SRS
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S25H 9 ABFH SR AN (FEVIEY k| FHBSS| oy SESOES izl

= o
- STRONG BUY FH7|72 B7lohe] +50%0144
- BUY FH7|EY BIICHH| +20%014+ ~ +50%0]2k
+ HOLD FHI|EY Z71cH] 0%014 ~ +20%0 (2
- REDUCE FH|1EY B7Ihe] 0%02t
E o al = O:
i;zﬁxfaa TK“SW;E*TH Ei;ﬁ(%) H 21 (063080.K8) F7+ 2 2EFI} Fo|
2012-11-06 BUY 165,000
2012-11-14 BUY 165,000
2013-01-11 BUY 165,000 (@)
2013-02-14 BUY 135,000 180,000 naE
2013-03-21 BUY 135,000 160,000 sEE _Ll
2013-04-05 BUY 150,000 140,000 |
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