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Forecast eamings & valuation

Fiscal year ending 2011

2012E 2013E 2014E

THEe (M4®)  119,678121,015 128,269 134,516
ol (Md®) 4597 6,364 7,226 7,652
=0[9} (M) 2,631 4,596 5,020 5,154
EPS (%) 16,482 33,096 35,178 36,120
SHUE (%) (63.7) 1008 63 27
PER (X) 10.9 5.2 4.9 4.7
EV/EBITDA (X) 3.3 1.9 22 2.0
PBR (X) 55 06 06 04
ROE (%) 266 296 232 217
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Trading Data
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H1. S3Hl valuation Hiul
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3.4
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2,943
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79.4
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31,700
2,376
0.6 3.1
9.2) (2.9)
3.8 7.9
14.5 30.8
(4.1) (1.6)
(18.6) (12.3)
(14.6) (10.5)
(13.3) 3.1
7.7 32.7
6.9 9.0
5.5 7.4
0.5 0.8
0.5 0.8
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6.4 6.7
7.1 9.7
7.7 10.5
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13.7 16.4
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2011
110,574
22.0
99,383
4,770
0
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22.7
9,919
7.4
393
1,254
44
1,880
7,396
96.7
2,149
5,108
87.9
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6.7
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9,822
5,103
3,498
2,163
1,342

(387)

(2,157)
4,671
(785)

(5,604)
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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
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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= 3|4 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
55
0.1
3.3
1.5

16,482
32,729

2,521,031

2,500

2.9
26.6
7.5

183.2
63.0
113.5
4.6

1.3
8.0
12.7

65.8
48.8
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2013 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 15,59
10,617 10,617
7,078 7,149
24,001 24,107
18,088 18,088
5912 6,019
46,113 45284
239 239
6,027 6,027
10,400 15419
5,384 (464)
22,049 21,220
12,162 16,883
28,706 28,706
2013  2014E
5.2 49
0.6 0.6

0.1 0.1
1.9 2.2
1.6 1.6
33006 35178
202,904 279,716
2,549,203 2,701,998
2,500 2,500
48 49
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
12.6 124
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

47

0.4

0.1

2.0

1.6
36,120
393,545
2,833,596
2,500

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
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71 LHEUXL FXte|H SHEFt H|1 SK F7t U KBEASE S7FT}
SK 2011/05/06 BUY 275,000
2011/05/09 BUY 275,000
2011/05/23 BUY 275,000 = _— A
2011/06/06 BUY 275,000 300000 -
2011/06/20 BUY 275,000
2011/07/04 BUY 275,000
2011/10/04 BUY 275,000 250000
20111011 BUY 210,000
2011/11/08 BUY 210,000 200000
2011/11/29 BUY 210,000
2012/04/12 BUY 210,000
2012/04/18 BUY 210,000 150000 |
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
2012/11/06 BUY 210,000 50000
2013/01/21 BUY 210,000
2012/05/16 BUY 210,000 0
2012/05/29 BUY 210,000 11d058 119119 12ud05"  12d11® 134059
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A& (Sector) OVERWEIGHT (H|S=itH) AlZThE] 7% OlY &5 ol¢
NEUTRAL (5&) AZOHH| =7%~7% +AUE ole
UNDERWEIGHT (H|554) AR 7% Ol<t 5k2t o

7|1 (Report) BUY (n§) = HEFH15% ol g5 ol
HOLD (2%) =8 HYFIH -15%~15% +AE ol
SELL (04=) =8 HEFIH15% o1y o= o
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