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23HxY 149.7 150.0 153.7 155.7 154.3 154.2 152.3 150.9
KIS Z AL 303.5 315.1 327.0 323.9 317.2 332.7 333.5 335.6
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Figure 27 28 valuation table
Company AISER|F KBEZ & 2238 StLE& = 2E2S% BSE& DGBEZ &
Code 055550 105560 053000 086790 024110 004940 138930 139130
Rating BUY BUY BUY BUY HOLD HOLD BUY BUY
TP 47,500 46,000 16,000 51,000 14,000 8,000 17,000 18,000
Share price 39,500 36,450 12,000 37,400 12,150 7,010 14,400 16,200
Upside(Downside) 20.3 26.2 33.3 36.4 15.2 14.1 18.1 11.1
Market cap. (KRW bn) 18,731 14,083 9,672 9,090 6,634 4,521 2,785 2,172
Foreign ownership (%) 63.1 65.6 23.8 66.1 12.9 17.5 63.1 76.3
P/BV (x) 2011 0.86 0.61 0.55 0.65 0.60 0.52 0.94 0.95
2012P 0.72 0.60 0.52 0.56 0.57 0.49 0.85 0.86
2013E 0.67 0.59 0.48 0.52 0.53 0.46 0.78 0.78
2014E 0.62 0.56 0.44 0.47 0.50 0.43 0.70 0.72
P/E (x) 2011 6.7 5.9 4.5 7.1 5.3 2.7 6.9 6.8
2012P 8.5 7.6 6.1 5.0 6.7 7.0 7.7 7.9
2013E 8.2 7.3 7.1 6.5 7.5 6.4 7.1 7.6
2014E 7.1 6.9 5.5 5.5 6.8 5.6 6.2 7.0
Norm. P/E (x) 2011 7.5 6.6 6.6 8.0 5.3 5.0 6.9 6.8
2012P 9.2 7.6 7.7 9.1 6.7 8.7 7.6 7.9
2013E 8.2 7.3 7.1 6.5 7.5 6.4 7.1 7.6
2014E 7.1 6.9 5.5 5.5 6.8 5.6 6.2 7.0
P/PPOP (x) 2011 4.1 2.9 1.8 3.8 2.4 1.7 4.1 3.9
2012P 4.3 3.4 2.2 2.5 2.9 2.9 4.2 4.4
2013E 4.0 3.4 2.4 2.5 2.9 3.0 3.9 4.0
2014E 3.7 3.2 2.1 2.3 2.8 2.7 3.5 3.7
Div. yield (%0) 2011 1.9 2.0 2.1 1.6 4.8 21.5 2.4 2.2
2012P 2.0 2.1 2.1 1.3 3.3 - 2.4 2.2
2013E 2.5 2.3 2.1 1.6 3.1 1.4 2.8 2.5
2014E 3.0 2.5 2.5 1.6 3.7 1.4 3.1 2.8
ROE (%) 2011 13.2 11.6 13.3 9.9 12.4 19.5 14.8 14.8
2012P 9.2 8.0 8.8 12.0 8.6 7.3 11.6 11.5
2013E 8.4 8.1 7.1 8.3 7.3 7.4 11.5 10.7
2014E 9.0 8.4 8.4 8.9 7.6 7.9 11.9 10.7
ROA (%) 2011 1.1 0.9 0.7 0.7 0.8 1.7 1.1 1.0
2012P 0.8 0.7 0.5 0.8 0.6 0.6 0.9 0.8
2013E 0.7 0.6 0.4 0.5 0.5 0.6 0.9 0.8
2014E 0.8 0.7 0.5 0.5 0.5 0.7 0.9 0.8
EPS growth (%) 2011 31.2 2,586.8 78.8 10.7 13.3 62.0 17.4 39.0
2012P (21.2) (21.5) (25.8) 40.8 (20.3) (61.0) (11.3) (13.7)
2013E 3.7 3.0 (13.8) (22.7) (10.4) 9.2 9.2 2.9
2014E 15.4 6.8 28.1 17.2 9.8 14.6 14.2 9.2
Norm. EPS growth 2011 16.8 266.9 22.1 (1.7) 13.3 19.3 16.4 39.0
(%) 2012P (18.7) (13.0) (14.0) (12.0) (20.3) (43.0) (8.4) (13.7)
2013E 12.9 3.0 9.0 39.3 (10.4) 36.3 6.7 2.9
2014E 15.4 6.8 28.1 17.2 9.8 14.6 14.2 9.2
PPOP margin (%) 2011 1.7 1.3 1.3 1.4 1.4 1.4 1.7 1.7
2012P 1.8 1.8 1.6 1.4 2.2 2.0 1.8 2.0
2013E 1.5 1.4 1.8 1.5 1.8 2.8 1.8 1.8
2014E 1.5 1.4 1.8 1.5 1.8 2.8 1.8 1.8

XtE: 2b AL Quantiwise, O|2H0]|
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Recommendations

B EX R (1 7B

Buy : 557 CHH| S5/} +10% Zat

Hold : 57| CiH| SH357F £10%0 LA

Reduce : 87| CiH| =557 10%%=2t

Tt 25 EXoRA0 of5t +10%L2| ZR| Ziot 7t

B EXlofA

Overweight : §1 LEXKrCHH| +10% Z=at
Neutral : B4 REXKCHH| 210% O LA
Underweight : 1 2Bk CHH|  10%Zat
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REMARK:Korean analyst is only responsible for Korean securities and relevant sectors only.
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