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BUY
00,000 (21

Upside / Downside (%) 33.0
7t (06/03, 2) 37,600
Consensus target price (&) 46,000
Difference from consensus (%) 8.7
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Forecast eamings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
IHE% (H24) 551 634 734 839
0| (HA) 67 105 166 223
=0[9) (AH) 56 87 135 180
EPS (&) 1,177 1,820 2,825 3,769
ELE (%) 79.5 546 552 334
PER (X) 284 207 133 100
EV/EBITDA (X) 12.4 9.8 6.5 4.6
PBR (X) 5.2 45 3.4 2.5
ROE (%) 176 223 269 274
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H1 28 RS%SAZ IR sz

(Tl ©F) 2012.03 2012.04 2012.05 2012.06 2012.07 2012.08 2012.09 2012.10 2012.11 2012.12 2013.01 2013.02 2013.03
REUSTIRIXL 22,215 22,318 22463 22,613 22,747 22,859 22,999 23,150 23,322 23,452 23,575 23,701 23,872
CATV 14906 14,872 14879 14886 14,893 14,894 14,907 14,914 14,927 14,905 14,877 14,876 14,899
(Analogue) 10,467 10,367 10,288 10,217 10,146 10,060 9,971 9,883 9,807 9,709 9,611 9,543 9,484
(Digital) 4,439 4,505 4,590 4,669 4,746 4,833 4,935 5,031 5,120 5,196 5,266 5,333 5,415
Skylife 3,339 3,369 3,405 3,456 3,512 3,559 3,617 3,677 3,739 3,791 3,832 3,863 3,903
(SKL) 2,034 2,031 2,032 2,032 2,029 2,024 2,023 2,021 2,021 2,018 2,011 2,003 1,996
(0T9) 1,305 1,338 1,374 1,425 1,483 1,536 1,594 1,656 1,718 1,773 1,821 1,860 1,907
IPTV 5,275 5,416 5,553 5,695 5,825 5,942 6,070 6,215 6,374 6,529 6,687 6,823 6,976
KT 3,316 3,405 3,484 3,571 3,646 3,713 3,783 3,864 3,950 4,030 4,106 4,170 4,228
oV 2,011 2,066 2,110 2,146 2,163 2,178 2,188 2,208 2,232 2,257 2,284 2,310 2,321
oTs 1,305 1,338 1,374 1,425 1,483 1,536 1,694 1,656 1,718 1,773 1,821 1,860 1,907
SKT 1,067 1,105 1,146 1,187 1,229 1,267 1,307 1,349 1,396 1,445 1,489 1,622 1,569
LGU 893 906 923 938 951 962 980 1,002 1,028 1,054 1,093 1,131 1,179
ANFERE
CATV 67.1% 66.6% 66.2% 65.8% 65.5% 65.2% 64.8% 64.4% 64.0% 63.6% 63.1% 62.8% 62.4%
oTs 5.9% 6.0% 6.1% 6.3% 6.5% 6.7% 6.9% 7.2% 7.4% 7.6% 7.7% 7.8% 8.0%
Skylife(OTSE&) 15.0% 15.1% 15.2% 15.3% 15.4% 15.6% 15.7% 15.9% 16.0% 16.2% 16.3% 16.3% 16.3%
IPTV(OTSZ&!) 23.7% 24.3% 24.7% 25.2% 25.6% 26.0% 26.4% 26.8% 27.3% 27.8% 28.4% 28.8% 29.2%
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Appendices - Peers Comparison

H1 04 S5 2l Hin

KT2A7o|2jo| = Dish Network Direc TV g
ST (06/03, &, =22) BUY 38.5 61.2
7B (MR, HoiE) 50,000 17,523 34,178
A +2UE (%)
™ 7.7 (1.7) 8.2 (0.4)
3M 19.7 10.7 27.0 19.1
6M 203 6.9 23.1 16.8
12M 100.5 4.2 37.7 59.8
ZALUE (%)
™ ®8.9) (4.0) 58 2.4)
3M 216 2.5 18.8 14.3
6M 17.8 (9.5) 6.7 5.0
12M 92.1 13.9 10.4 38.8
PER (X)
2011 41.8 14.8 1.1 22.6
2012C 28.4 19.0 12.0 19.8
2013C 207 17.6 10.3 16.2
PBR (X)
2011 5.3 447.2 n/a 226.2
2012C 5.2 16.2 n/a 10.4
2013C 45 7.5 n/a 5.5
HEALHE (%)
2011 6.7 111 13.0 10.3
2012C 19.9 3.2 17.7 13.6
2013C 15.1 35 7.3 8.6
FAOALHE (%)
2011 8.5 20.5 18.8 15.9
2012C 66.7 (21.6) 10.5 18.5
2013C 55.0 36 9.1 226
=O|AYEE (%)
2011 (22.6) 53.9 18.7 16.7
2012C 79.6 (38.9) 52 15.5
2013C 54.9 12.4 7.8 25.0
FAOIAE (%)
2011 8.8 18.6 17.0 14.8
2012C 12.0 141 16.0 14.1
2013C 16.5 141 16.2 15.6
=0[2AE (%)
2011 6.8 10.8 9.6 9.1
2012C 10.2 6.5 8.6 8.4
2013C 13.7 7.0 8.6 9.8
ROE (%)
2011 14.4 n/a n/a 14.4
2012C 17.6 162.7 (48.1) 40.7
2013C 22.3 70.7 (45.9) 15.7

X2 Bloomberg, KBEAISH

FKTAZI0[210| Z= KBEASHE FEXR, dli2lAk= Bloomberg ZMMA 4%, 20t S H|WX|4= — KOSPI, S&P 500
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2011
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220
112
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43
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233
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10
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2011

41.8
5.3
2.8

14.7
n/a
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59
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28.4
5.2
2.9

12.4
1.7

1,177
6,434
11,559
560

9.8
17.6
20.1
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n/a
149.0
n/a

1.0
5.0
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18.9

2013E
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2013E

20.7
45
2.8
9.8
1.5
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30.9
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n/a
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5.6
300.1

48.9
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3.4
2.4
6.5
1.5
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Compliance Notice
2013 06 04 S| FAS o7Is|Atet SEE Ol AV YoM, § MRl ZARY HYAE TRl /753 E 2/t AR HELICE O A= AME WE=2
=019 oS Feop| BEstn oM, 9Fo| fEeh U0|LE ZHII0| HYEUSE IGLCE 2 RZ2E J|2 FXKIOIA AR B ZE AHMO| glEU Cf.

= AE2E I AZE J|E2 B BFAEL MEERM g F7F SHY2 A iiH OE + ASHCL

siigs|Moll ChEt 212 2137k FXjoiH

7|19y UHAXL SXe|A SEFIt H| 2 AF10[20|Z FIt U KBEASE SHEFIH
A7jo2o|= 2011/09/06 BUY 35,000

2011/10/06 BUY 35,000 ()

2011/11/07 BUY 35,000 50.000 r

2011/11/29 BUY 35,000 ’ F7t SEF

2012/01/03 BUY 35,000

2012/01/31 BUY 35,000

2012/02/06 BUY 35,000 40,000 |

2012/04/03 BUY 35,000

2012/08/06 BUY 35,000

2013/01/04 BUY 35,000 30,000 |

2013/02/26 BUY 50,000

2013/03/05 BUY 50,000

2013/03/08 BUY 50,000

2013/04/04 BUY 50,000 20,000

2013/06/04 BUY 50,000

10,000 . . :
114062 12402¢ 124108
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A& (Sector) OVERWEIGHT (H|S=TH) ANEH| 7% ol& &5 olld
NEUTRAL (5&) AZOHH| =7%~7% +AUE ole
UNDERWEIGHT (H|S54) AIFCHH| 7% Ol 4 512 o 4

7% (Report) BUY (n§) Y HEFIH15% oY M5 oy
HOLD (£%) 8 BTt —15%~15% +AUE ol
SELL (%) =8 HEF7H15% ol s ol
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