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(Bl Bf,%) 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 | AVG
P/E(HH)

High 153 132 83 131 124 181 208 131 145 438 137 | 169
Low 51 64 45 47 66 102 63 59 81 257 67| 82
Average 85 93 60 78 84 138 153 95 107 350 98| 122
P/B(tH)

High 23 16 13 22 26 33 25 18 23 32 26| 23
Low 08 08 07 08 14 19 08 08 13 19 13| 11
Average 13 12 09 13 18 26 18 13 17 26 19| 17
EV/EBTDA(H)

High 87 69 38 76 73 124 93 73 86 106 70| 70
Low 14 22 12 16 35 70 30 35 52 72 38| 38
Average 38 42 22 38 47 94 69 54 65 90 52| 52
owopiEe) 158 144 172 184 224 177 136 123 127 122 161 | 157
ROE(%) 169 133 170 185 236 201 125 150 168 32 265 | 167
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DRI = Z(FRSYZ 7| =) ZOUH MM (IFRSHZE )
(CHe:AA ) 2011A  2012A  2013F  2014F  2015F (SH-AAR) 2011A 2012A  2013F 2014F 2015F
RRESH 4753 5274 5990 697.8  804.9 o= 4813 6636 7173 8246 8966
TSR 157.6 173.2  215.1 273.3 337.9 ZI18(%) 34.3 37.9 8.1 15.0 8.7
IR 26.2 49.2 789 1214 1719 eyl 3759 508.4 5366 6182  673.3
RN 62.4 70.3 75.1 84.2 92.4 ofEZo[Q 105.3 1552  180.7 2064 2233
IINS] 61.3 46.4 53.7 60.2 66.0 Thofl 2! ekl 46.7 48.2 62.7 71.8 78.1
BRI 317.7 3542 3839 4245  467.0 eiole] 58.6 107.0 118.0 1346 1452
SRR 71.4 77.7 81.2 84.5 88.0 Z8(%) 15.0 82.5 10.3 14.0 7.9
R 233.7 2527 2786 3153  353.8 EBTDA 789 137.0 1521 1726  187.8
SSA 250.1 1940 1854 1911 196.3 Z718(%) 19.6 73.7 11.0 13.5 8.8
Sy 1712 1550  170.4 1759  180.9 Sieiolaol (40.00 (11.0) (6.8) (5.3) (4.4)
oHQIRH S 36.0 32.3 42.9 48.1 52.8 0[R2 0.4 1.2 1.5 2.2 2.5
FEMOIRIAY 120.3 93.2 97.8 97.8 97.8 O[Rk|E 71 6.8 3.1 3.5 2.8
7|E 14.8 29.4 29.7 30.0 30.3 R0l (30.9) 1.1 1.9 0.0 0.0
HIGFEFA 78.9 39.0 15.0 15.2 15.4 AEzo0e] 18.7 96.0 1112 1293 14058
H| 750 RN 71.6 31.9 9.6 9.6 9.6 Z712(%) (57.1)  413.7 15.9 16.3 8.9
7|E 7.3 7.1 5.5 5.7 5.9 HolnH|2 1.7 21.8 25.4 29.7 32.4
2EA 2252 3334 4136 5066  608.6 B0l 7.0 74.2 85.8 996  108.4
NI 225.8  333.0  413.1 506.2  608.2 Z718(%) (79.5)  964.2 15.7 16.0 8.9
N 7.3 8.1 8.1 8.1 8.1 R|EHFFX|E 7.0 73.8 85.4 99.1 107.9
Xpzloiz 32.6 70.1 70.1 70.1 70.1 Z718(%) (78.7)  950.2 15.7 16.0 8.9
oleiloiz 186.6 2553 3350  428.1 530.1 HX[Bx| 2 (0.1) 0.4 0.4 0.5 0.5
H|X[EX[2 (0.6) 0.4 0.4 0.4 0.4 EPS 478 4631 5269 6,113 6,657
R2EA 2252 3334 4136 5066  608.6 Z712(%) (78.7)  867.9 13.8 16.0 8.9
Exjelz 191.9 1251 107.3 1073 107.3 2HEPS 478 4,631 5269 6,113 6,657
FRjel2 165.7 75.9 28.4  (141)  (64.6) Z718(%) (78.7)  867.9 13.8 16.0 8.9
HSSEE(FRSHEV|ZE) FQEANX|E(FRSHAY[F)
(Shel Ao ) 2011A  2012A  2013F  2014F  2015F 2011A  2012A  2013F 2014F  2015F
Solsiz 173 1235 1151 1276 1421 e (@)
E|=0[ 18.7 96.0 90.6 99.6  108.4 EPS 478 4,631 5269 6,113 6,657
KRR 20.2 30.0 341 38.0 42.6 BPS 15,375 20,547 25,491 31,235 37,525
7|EH[eiZAR 31.7 (0.3) 2.6 0.2 0.2 DPS 350 375 400 400 400
SHAEEZ (48.1) 6.1 (6.00  (10.2) (9.1) H2ofo (i, %)
e N ES ) (22.4) (8.0) (2.1) (9.1) (8.2) PER 80.7 10.1 8.7 75 6.9
WinNNeNEST (34.0) 12.6 (8.6) (6.5) (5.8) PBR 25 2.3 1.8 1.5 1.2
IR RET (2 2.0 (0.8) (5.7) 5.2 47 EV/ EBITDA 9.3 6.1 5.1 4.2 3.6
7|E 6.2 2.3 10.4 0.2 0.2 Hjgols 0.9 0.8 0.9 0.9 0.9
Sz (120.7) (66.7) (64.8)  (78.6)  (85.1) PCR 7.2 5.4 5.8 5.4 4.9
S LN AT A 0.0 0.0 (0.0) (0.0) (0.0) UM (%)
AP |ERSHZL 0.0 0.0 (1.7 (2.4) (2.5) gelolels 12.2 16.1 16.5 16.3 16.2
Mu|EX} (118.2)  (59.2)  (58.3)  (73.5)  (79.9) EBTDAOI2E 16.4 20.6 21.2 20.9 20.9
RERARE 0.8 0.8 0.4 0.0 0.0 Zollg 1.4 11.2 12.0 12.1 12.1
NN (0.1) (0.5) (1.8) (1.8) (1.8) ROE 3.2 26.5 23.0 217 19.5
= 120.1 (33.2 (21.0) (6.5) (6.5) ROIC 9.7 24.7 25.1 25.5 245
AlFE7t 1232 (28.1)  (21.0) 0.0 0.0 OFEA(%,H)
N (4.4) (5.1) 0.0 (6.5) (6.5) R =N 73.6 22.8 6.9 n/a n/a
IS 4.4 5.1 0.0 6.5 6.5 fetlg 92.1 111.7 1262 1554  186.8
2 E 7.5 23.2 20.7 425 50.5 O[X|AMHS 8.7 19.1 722 1054  413.9
7|x32 18.4 25.9 49.2 789 1214 =M (3)
7|Usig 25.9 49.2 78.9 121.4 171.9 EXpEE 1.1 1.3 1.3 1.3 1.2
Gross Cash flow 78.4  137.0 1273 1377 1512 IiERHEMS 8.4 10.0 9.9 10.4 10.2
Gross Investment 177.8 60.6 70.8 88.7 94.2 MR MeiME 10.3 12.3 14.3 14.5 14.2
Free Cash Flow (99.4) 76.4 56.5 49.0 57.0 R FeIH S 141 19.4 19.1 18.1 17.8
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- STRONG BUY FHI| =Y F71tHs| +50%01A¢
- BUY FH7|ZY E71eH| +20%0|AF ~ +50%D0(0k
+HOLD FH7|Z=Y BoilH] 0%0[AH ~ +20%0(2t
REDUCE FH7|EY Z7ie| 0%0 (2t

kel B e i £52091(036830.KQ) F7F 2 2EFI} 20|

FHM AR} FXte| A =)
2011-06-20 BUY 56,000
2011-08-01 BUY 56,000
2011-09-06 BUY 56,000
2012-01-09 BUY 56,000
2012-02-09 BUY 56,000 . Sl
2012-04-24 BUY 56,000 70,000 ———=FZ7}
2012-05-15 BUY 56,000 60000 |
2012-06-25 BUY 43,000
2012-07-13 BUY 43,000 50,000 + \_I_
2012-08-14 BUY 43,000 40,000 | W
2012-08-20 BUY 50,000

30,000 -

2012-09-24 BUY 50,000
2012-10-30 BUY 50,000 20,000 1
2012-11-14 BUY 63,000 10,000 |
2012-12-03 BUY 63,000 ;
2012-12-17 BUY 63’000 11/06 11}09 11}12 12‘/03 12‘/06 12}09 12‘/12 13‘/03 13}06
2013-03-12 BUY 63,000
2013-03-20 BUY 63,000
2013-05-31 BUY 63,000
2013-06-12 BUY 63,000
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