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exielA @x) BUY
=z771(9x) 150,000 (Y)

Upside / Downside (%) 31.0
7 (4110, 2) 114,500
Consensus target price (&) 143,000
Difference from consensus (%) 49

Forecast earnings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
HE% (A1) 4415 47120 4,205 4,262

A0 (HAR) 93 45 90 130
=0[2 (HAR) 86 65 105 122
EPS (&) 4503 3,800 6,139 7,118
BUE (%) (54.9) (15.6) 615 16.0
PER (X) 282 30,1 187 16.1
EV/EBITDA (X) 136 169 122 9.8
PBR (X) 0.9 0.8 0.8 0.7
ROE (%) 2.7 2.0 3.2 3.6
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Trading Data

A7KEY (&oig) A2t
REFAS (HEH) L
Free Float (%) 502
507 2| 7/AR (2) 140,500 /104,000
o2 @M, A=) 10
/=0l ARXI2E (%) 7.4
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AXBZI vs PCH +FHHIH
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Wi oiM5| AXo| FIHE| HRIE
1Q13 Adim|Z2AL2 &9 0929 (-8.7% YoY, -124% QoQ), ¥} 909¢ (-4759%
YoY, 54 QoQ), OPM 09%= FF€rh 2hd 7oA slete] ¢ olf-id A7k 3]
MiEQIAE whe] HARE Eaf A ARl A7F AFEe] wiEeld F7HR Q1 o
3] BEP 729 A FAI7} olold Adgolrh vhit &% 1) PCAd A7l 71, 2) ek
A% (LPGAL, PCTCAL, PSVAL) 425 STl <l8) 2014 %-E] 2Jm|gli= A& )4le] 7)ejeh

Ei o}xl2 CI|XOI trading buy EXFHZES H|A|
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Compliance Notice
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7| SrEQUR} SXjo|A SHEFL H|3 SOin|ZxM 7t U KBEXEE SEFIG
o] ZEM 2012/02/06 BUY 150,000
2012/05/09 BUY 150,000 (&) =7}
2012/05/16 BUY 150,000 250,000 [ 2 E =}
2012/05/29 BUY 150,000
2012/07/06 BUY 150,000
2012/08/23 BUY 150,000 200,000 r
2012/08/27 BUY 150,000
2012/09/28 BUY 150,000 A
2012/11/13 BUY 150,000 150,000
2013/01/04 BUY 150,000
2013/02/12 BUY 150,000
2013/03/27 BUY 150,000 100,000 r
2013/04/11 BUY 150,000
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& E(Sector) OVERWEIGHT (H|ZE!CH) AIZTHH| 7% Ol &5 ol
NEUTRAL (5&) AEH] —7%~7% $UE ol
UNDERWEIGHT (HIE52) AIZCHE| 7% Olet 5t2t ol

7| (Report) BUY (BH) =8 HEFIH15% ol &5 ol
HOLD (2%) =Y HEFIH -15%~15% $AUE ol
SELL (M=) = HEFI15% 014 ot ol
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