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BUY
210,000 =20

Upside / Downside (%) 32.1
7t (05/15, &) 159,000
Consensus target price (%) 230,000
Difference from consensus (%) (8.7)

Forecast eamings & valuation

Fiscal year ending 2012
&N (MA2) 119,678 1
geio| (M) 4,597

|

Q
=09 (HR) 2,631

2013E 2014E 2015E
21,015 128,269 134,516
6,364 7,226 7,652
4596 5,020 5,154

EPS (&) 16,482 33,096 35,178 36,120
ZUE (%) (63.7) 100.8 6.3 2.7
PER (X) 10.9 4.8 4.5 4.4
EV/EBITDA (X) &3 1.9 2.1 1.9
PBR (X) 55 0.5 0.6 0.4
ROE (%) 266 296 232 217
Performance

(%) M 3M 6M 12M
A E 6.7 (11.4) (5.9) 353

KOSPICHH| &tj+AE

41 (10.9) (11.3) 315

KOSPIX| £=Ch| (<, pts)

SK (003600)

1Q13 Review: O|H|5 e AN ECl= SXHY| =5

1QEH0M =0l H= A2 SKTH HARHS0[T}. SKZHE2| 2013H =0|2 FHXIE EaH2=
—2,50043 (VIF 1509%, 1Q -1,7679@)2= st ZTHSIUAIZE 20138 SKQ
KEfFF=01Sf 1.4ZR0M HISS 7%=M AR ASYS MetHY 22z Y, MEiA
&% 1) 1Q Hi+12 HXIE HIE2Z 2QFH 255= SKd 44, 2) 2Q SMPEE2= ¢lst
7IEE S7I2t N 2dSERE WA US| g AF St ZHE0| A= SK E&SE
U2HSHH, SR NAVOHH| SR1E 55.4% = stk EHO|CH

M 243893 ¥AHO| MXIE 7|5t SKZHH
KA 1QAAL mjEo 1% 52072 Y (-150% YoY), Glo]e] -24389) S 7] =3t} o]=
1) ARPT] SH (Wasit), A1-5-AT- 584 UAE E8J01A (RRE)S a9 ZHES) 7% I7
AE] A7 Aol tia] 24 W FAE oW (cost overrun) HFES 95k T A4, 2)
AR FErY A disFdst wEolth o (Wadt) 7k ZHE TRZAEE 2011d0 4
FHov, AR FYH BT ofd T, ) HFNA FollA ) L (F 19922)

KA SKE&S= 1Q 7ISE o3t VS22 2l J0(AUE ot
K E&S 1QAAL wjEoll 2% 21019 (-04% Yov), G1o]2] 1,9909 ¢ (-338% Yov)= 7|=
Pk ol s 98% (1Q12 148%) = F-H =, ol WHY-EelA 1) 7F5E
(64.0% 1Q12 87.9%), 2) ALUAloF B (LNGAFS]) Editiel e A7Mds witolth
GE R0 = HT VP71 AR4E 1633 1Q% 1 15L79/KWh), Hekisol| nkE 71s
F 50w ARIde] 7€,

I

WA SKZH K| th= ol o, SK K|EHFZF20(22| 7% 24

220008 1= 2013 SK7A] wole] FAAFE HA R 250091 (7] 150014, 1Q -1767°1¢) sk
200,000 7 160 z4 ?y\x]?}, ol 2013 A|mjEF4o]¢] 1.4&%01]/\1 % B]Z 02 u|X|= gk st
pnl 1 140 o}, wal Aol $esls A ks A UFFTE K (400%), KA Z
' 1 120 (254%), H3 F-374 96%)9S 7kehd, &5 7Fsdold R (F) 5 whE Sloth
100,000
L Wi 1Q SKZAM RIS 2oKHE, A2 BEsH F71x
50,000 [ i
ol AT TR KAA 1044 9= Qe g Flsleke 7123 ey 3% 1) 10
AeiEe M i = it kS sieho R 200 E 3 KA A4, 2 2Q MP AGOR QI MeE
7vel At 9AdEEse ubd s TRso] whE A Z7h Belgo] gl K E&SS 11#Ehd,
A NAVLH] 3915 554%% stk ghgto]ch
Trading Data
AZFESH () 7.467 H1 1013 HZJ|E A Review
REFAS (M) 26
Free Float (%) 55.8 SUE SUE SUE
: MM A
527 HWAN (2) 188,600/ 115,000 Eaacen QSR Q12 oy Q12 ey T &
i 2 (3M, M) 21 =Sl 29,579 30,847 (4.1) 28,598 3.4 30,666 (3.5)
Q|=0l ARX|EE (%) 31.2 ol 1,066 1,598 (33.3) 940 13.4 1,475 (27.7)
FRFEF XEE (%) SK C&Ce2| 421  31.9 =019 354 1,175 (69.9) 713 (50.3) 885 (60.0)
Xt&: Fnguide, KBEASH HAHOIAE (%) 3.6 5.2 (1.6) 3.3 0.3 4.8 (1.2)
=0|2UE (%) 1.2 3.8 (2.6) 2.5 (1.3) 2.9 (1.7)

X2 SK, Fnguide, KBEXISH



SK (003600)

H2 SZHl valuation Hiul

&1 7+ (05/15, 2)
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Appendices: SZ¢
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68,100
11,751
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(0.4)
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135,000
2,818

4.3
6.0
8.5

121.5
13.1
10.4

0.7
1.1
1.0

2.2
8.0
9.5

(4.9)
52
9.2

(49.9)
81.9
21.0

(72.5)
189.3
28.0

5.3
9.2
10.2

2.2
6.0
7.0

B3} g
32,300
2,421
(0.6) 2.0
2.1) 1.2
0.2 7.4
15.6 28.3
4.7) 2.1)
(11.2) (7.9)
(22.9) (15.7)
(10.6) 2.1
7.7 32.7
6.8 8.8
5.7 7.4
0.5 0.8
0.5 0.8
0.4 0.8
6.4 6.7
7.2 9.7
7.7 10.4
(5.6) 5.5
7.5 6.8
8.2 8.2
25.0 (9.5)
7.9 36.8
12.3 15.0
130.6 (4.9)
14.0 72.1
20.3 18.7
3.3 6.1
3.3 7.9
3.5 8.4
2.7 3.3
2.9 4.8
3.2 5.3

KB&AS#H
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X2 Fnguide, KBEXISH

KBEXSH

2011
110,574
22.0
99,383
4,770
0
6,421
22.7
9,919
7.4
393
1,254
44
1,880
7,396
96.7
2,149
5,108
87.9

1,673
3,430

5.8
9.0
6.7
4.6

2011
9,822
5,103
3,498
2,163
1,342

(387)

(2,157)
4,671
(785)

(5,604)

2012
119,678
8.2
109,766
5,314

0

4,597
(28.4)
8,295
(16.4)
354
1,346
100
525
4,029
(45.5)
1,241
2,631
(48.4)

774
1,582

3.8
6.9
3.4
2.2

2012
5,360
2,631
3,698
2,573

(1,370)
(600)
389
(864)
(295)
(9,430)

212
(6,280)

1,880
1,440
77)
7
(2,226)
8,902
442
6,280
37
2,217
(212)
2,429

2013E
121,016
1.1
110,993
5417
(1,759)
6,364
38.4
10,417
25.6
253
1,261
235

307
5,428
34.7
1,672
4,596
4.7

1,554
2,955

5.3
8.6
4.5
3.8

2013E
7,910
4,596
4,053
380
(1,119)
(1,381)
(945)
1,172
34
(6,916)
(104)
209
(6,351)
(530)
5,746

5,746

102
6,740
9,029
1,119
6,351
(530)
1,030
(209)
1,239

2014E
128,269
6.0
117,646
5,701
(2,304)
7,226
13.5
11,552
10.9
307
1,261
235

306
6,342
16.8
1,953
5,020
9.2

1,652
3,368

5.6
9.0
4.9
3.9

2014E
8,696
5,020
4,326

(129)

(o3
2015E
134,516
49
123,376
5,955
(2,467)
7,652
5.9
12,254
6.1

321
1,261
235
304
6,780
6.9
2,088
5,154
2.7

1,696
3,458

5.7
9.1
5.0
3.8

(Aol
2015E
8,776
5,154
4,602
(124)
(856)
(1,259)
(782)
1,151
34
(8,032)
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Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
&
EPS
BPS
SPS
DPS
SOUMR H (%)
ROA
ROE
ROIC
X R (%, X)
R LlE=s
TAHIE
Rl
O|XtE Mt &
247 E (3])
EXMS|EE
HERHHE| S
MOxs|IME
RFAYRIRETZE (%)
=
A=

T EPS= W34 EPS

2011
92,414
41,759
14,336
15,146

9,656
2,621
50,655
10,418
31,013
8,611
58,391
35,607
15,147
12,874
7,586
22,785
16,396
6,389
34,022
239
6,134
4,951

(573)
10,751
14,934
29,270

2011

3.4

2.7

0.1

2.1

1.6
35,626
45,569
2,329,261
1,950

6.0
55.8
11.3

171.6
43.9
117.3
7.5

1.3
7.7
13.1

62.7
46.2

2012
90,645
35,546

9,700
14,897
9,168
1,781
55,099
12,864
33,200
7,458
55,230
31,331
13,706
10,617
7,008
23,899
18,088
5,810
30,151
239
6,027
5,906
(820)
8,995
19,006
28,706

2012

10.9
5.5
0.1
3.3
n/a

16,482
32,729

2,521,031

n/a

2.9
26.6
7.5

183.2
63.0
113.5
4.6

1.3
8.0
12.7

65.8
48.8

SK (003600)

2013E 2014E
102,687 102,753
44,751 41,339
16,544 11,822
16,278 17,063
10,113 10,601
1,816 1,853
57,936 61,414
13,386 13,930
36,256 39,400
8,294 8,084
56,574 57,469
32,573 33,362
14,878 15,596
10,617 10,617
7,078 7,149
24,001 24,107
18,088 18,088
5,912 6,019
46,113 45,284
239 239
6,027 6,027
10,400 15,419
5,384 (464)
22,049 21,220
12,162 16,883
28,706 28,706
2013E 2014E
4.8 4.5
0.5 0.6
0.1 0.1
1.9 2.1
n/a n/a
33,096 35,178
292,904 279,716
2,549,203 2,701,998
n/a n/a
4.8 4.9
29.6 23.2
9.6 10.0
122.7 126.9
26.4 37.3
137.4 123.9
6.3 7.6
1.3 1.2
7.8 7.7
12.6 12.4
61.8 66.9
38.4 38.8

(o3
2015E
109,240
44,274
12,679
18,322
11,383
1,890
64,966
14,495
42,578
7,892
58,802
34,584
16,746
10,617
7,220
24,218
18,088
6,130
50,438
239
6,027
20,573
(464)
26,374
16,026
28,706

2015E

4.4

0.4

0.1

1.9

n/a
36,120
393,545
2,833,596
n/a

4.9
21.7
9.8

116.6
31.8
128.0
8.1

1.3
7.6
12.2

67.3
36.3
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Compliance Notice

2013 05 162 SA| PAS o7Is|Afet SEE Ol AV YoM, & AME| ZARY HYAE dFRAlel R/I52E 2/t AR HELICE O A= AME WE=2
=019 oS FatslA| WAL A2H, 9Fo| FYpt Aol 7HY O*0| YIS S UL SAlE 052 16Y BM SKE J|ZAHICZ = ELW el W LP3IAIY
= YBEEUM = A=s 7|2 FAKOA AR B EE AMO| YIS

= AEE A RZE J|EZ o FAED ARE2M g% F7F FHYS 29 mEt o
SHBIAff Bt &2 27F FXfOIA

]

4+ gk

71 LHEUXL FXte|H SHEFt H| 2 SK F7t U KBEASE S7FT}
SK 2011/05/09 BUY 275,000
2011/05/23 BUY 275,000 (&) S =2E57}
2011/06/06 BUY 275,000 300000
2011/06/20 BUY 275,000
2011/07/04 BUY 275,000 250000
2011/10/04 BUY 275,000
2011/10/11 BUY 210,000
2011/11/08 BUY 210,000 200000 ¢
2011/11/29 BUY 210,000
2012/04/12 BUY 210,000 150000 |
2012/04/18 BUY 210,000
2012/05/07 BUY 210,000
2012/05/21 BUY 210,000 100000
2012/08/31 BUY 210,000
2012/09/06 BUY 210,000 50000 |
2012/11/06 BUY 210,000
2012/11/12 BUY 210,000
2012/11/28 BUY 210,000 0
2013/01/21 BUY 210,000 114054 11118 124054 12411¢ 134058
2013/05/16 BUY 210,000
SXSE ¥ H8IIE
T FXs= HEIIE (FF 14 71F)
Q1Z (Sector) OVERWEIGHT (H|=2icH) AZITHH] 7% O|AF AHS Of At
NEUTRAL (£2)) AETHE| —7%~7% +2AE o4
UNDERWEIGHT (H|EZ4) AEITHE| 7% Ol4f 52 ofj At
7| (Report) BUY (o§%) X MEZTF15% 0|4 A5 o4t
HOLD (£3) = Hg=F 7+ —15%~15% +2US of 4
SELL (04%) =5 MYFI} 15% OJ4 of2t o4

= MAE2 KBEASTEZL HAHE 2R/oI1 UM, KBEASHE 20| 2 i ZELCE MABAIC 512 glol= 0| PEEA, MElE E£= Bofg 4+ SEUHC



