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564221(+19.3%yoy) MY

20134 ofe| ohE HIFZ
26.6%01 0|5 ML

2013 A|ARI TR}

ofoluAlFE|ok= 2013 wiEel 2% 514099 (+22.9%yoy). %olo] 56424
(+19.3%yoy) & B4 Aot 2013 A wiE2 Adun] 22.1% 715t 2
Z 1,368%9S @At QlEjgast A 1E7Ee BAAE 2% 50099 A3E A
o7 odsitt 20139 v vjEL AdH] 27.8% 715 3,773990% 4
aiglom ol A Zloldls 450099 din] BaA o g spgseltt 37140
20161714 A8 e A TES] AT S At 10~16% A3AIE oloiz
Aol Algt 1AL SOl v e T3 A% 20~25%9) =2 AAAE
g g Aotk

20139 = wiE2 Avdib] 19.3% S7kst 12 8,4989¢, 9] mj&2 Ay
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#H o

5O 435

I 18. olo|olR|o} A7t AX FH

(Ei21: Aot

2009 2010 2011 2012 2013F 2014F 2015F 2016F
&Y 1,182.1 1,5649.2 1,682.3 2,045.2 2,514.0 3,007.0 3,491.8 3,899.0
Z7/2(% Yoy)  11.0% 31.1% 8.6% 21.6% 22.9% 19.6% 16.1% 11.7%
*»EEH 5%k
A TZHAL 986.7 1,289.2 1,415.9 1,750.0 2,136.8 2,632.0 2911.9 3,203.0
HEITIZEAL 195.4 260.0 266.4 295.2 377.3 475.0 580.0 696.0
H/Z(%)
ATz 83.5% 83.2% 84.2% 85.6% 85.0% 84.2% 83.4% 82.2%
HEEaZHAL 16.5% 16.8% 15.8% 14.4% 15.0% 15.8% 16.6% 17.8%
BUIE8(% YoY)
AN TZHAL 12.5% 30.7% 9.8% 23.6% 22.1% 18.5% 15.0% 10.0%
TEITIZHAL 22.5% 33.1% 2.5% 10.8% 27.8% 26.9% 22.1% 20.0%
*R|fH FiEh
s 169.2 228.1 361.9 500.6 664.2 843.6 1,037.5 1,245.1
= 1,023.0 1,321.1 1,320.4 1,534.4 1,649.8 2,163.5 2,454.3 2,654.0
H/E(%)
i< 13.5% 14.7% 21.5% 24.6% 26.6% 28.1% 29.7% 31.9%
= 86.5% 85.3% 78.5% 75.4% 73.4% 71.9% 70.3% 68.1%
ZI15(% Yoy)
i< 49.3% 43.3% 58.7% 38.3% 32.7% 27.0% 23.0% 20.0%
= 6.7% 29.1% —0.1% 16.2% 19.3% 17.0% 13.4% 8.1%
&7t 1,121.2 1,4711.2 1,598.7 1,945 2,388 2,857 3,314 3,696
ZI15(% Yoy)  10.9% 31.2% 8.7% 21.6% 22.8% 19.6% 16.0% 11.5%
WELUIE(%) 94.8% 95.0% 95.0% 95.1% 95.0% 95.0% 94.9% 94.8%
&30/ 61.0 78.0 84 101 126 150 178 203
Z712(% Yoy) 12.6% 27.9% 7.3% 20.2% 25.5% 19.1% 18.4% 13.9%
fEE0/%Y5(%) 52% 5.0% 5.0% 4.9% 5.0% 5.0% 5.1% 5.2%
TR | 32.9 38.4 42 4 53.2 70 78 91 101
Z7/2(% YoY) 1.6% 16.7% 10.4% 25.6% 31.0% 12.0% 16.1% 11.7%
1 Z(%) 2.8% 2.5% 2.5% 2.6% 2.8% 2.6% 2.6% 2.6%
Es e Ralo] B 28.0 39.6 1.3 47.3 56.4 72.2 87.3 101.4
ZI15(% Yoy) 29.1% 41.1% 4.3% 14.7% 19.3% 27.9% 21.0% 16.1%
&20/9/5(%) 24% 2.6% 2.5% 2.3% 22% 24% 2.5% 2.6%
gelo|d 28.0 39.4 42.5 47.3 56.4 72.2 87.3 101.4
Z7/2(% Yoy) 29.1% 40.4% 7.9% 11.5% 19.3% 27.9% 21.0% 16.1%
&20/9/5(%) 2.8% 2.5% 2.5% 2.3% 22% 24% 2.5% 2.6%

A2 mEEH BIMAMHE
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6-2. 257 48 F3
237] AAE wiZe) 640399 (+21.3%yoy), Bl 1

=

WA A F7HERA ] G, SEEEY A, $A

i)

3949 (+18.8%yoy) &
Ak, A AAA A Yoo 1669 9S A% AsE A ]‘jr SAAL AAEE
W TF A4 o] =2 Al Addskar §lom uit éﬁo( Qe AAh B Algt

7} 6]——7’-7( 7] 74]

o, -1

7h Adsl 427] 0% w2 EeA *é%“ﬂ A3t 7] WP'?O]U}. T AE
%, 20134 15%

2 e} A 1E7 Aok B +(2016%97H4 9
_]

$2 4 ol A ek ek ok A wgzﬁﬂ 794
AojQ) v, E, 451 (&maloh o] @AMele] AguRA ) v v

A X
zo] s aL 7] wtolrt. shb7]el e = AlQkel] Sl ARio] 7k o] A%
3

ZE 19. ofojopizd|ot BI|E A FH ehel: Ao
1012 2012 3012 4012 2012 1013 2013F  3Q15F  4Q15F  2018F

oEH 434.4 528.0 517.8 564.9 2,0452 5371 640.3 635.4 701.2 2,514.0
Z712(% YoY) 14.9% 13.9% 17.2% 41.6% 21.6% 23.6% 21.3% 22.7% 24.1% 22.9%

+ZTH & (AIEA)

MRO 363.2 441.7 493.0 491.5 1,7894  453.5 552.1 547.3 607.0 2159.8

LN 495 55.2 71.4 70.6 246.7 79.0 828 85.7 91.1 338.5

24 1.3 27 23 28 92 29 55 25 3.1 14.0
H/5(%)

MRO 83.6% 83.6% 95.2% 87.0% 87.5% 84.4% 86.2% 86.1% 86.6% 85.9%

LR 11.4% 10.4% 13.8% 12.5% 12.1% 14.7% 12.9% 13.5% 13.0% 13.5%

= 0.3% 0.5% 0.4% 0.5% 0.4% 0.5% 0.9% 0.4% 0.4% 0.6%
Z712(% YoY)

MRO 6.9% 4.7% 24.6% 40.9% 18.8% 24.9% 25.0% 11.0% 23.5% 20.7%

LN 34.5% 45.7% 60.6% 45.4% 47.1% 59.5% 50.0% 20.0% 29.0% 37.2%

89 -5.0% -289%  38.5% 80.7% 8.4% 117.1%  100.0%  9.0% 10.0% 52.2%

+X|H Si&h

32| 96.3 166.1 99.5 84.7 446.6 107.4 172.9 146.1 154.3 580.7

= 338.1 362.0 418.3 480.2 1,698.6  429.7 467.4 489.3 546.9 1,933.3
H/5(%)

32| 222% 31.5% 19.2% 15.0% 21.8% 20.0% 27.0% 23.0% 22.0% 23.1%

=L 77.8% 68.6% 80.8% 85.0% 78.2% 80.0% 73.0% 77.0% 78.0% 76.9%
Z7k=2(% YoY)

] 59.7% 37.9% -164%  36.4% 23.4% 11.5% 4.1% 46.9% 82.0% 30.0%

= 6.4% 5.6% 29.6% 42.5% 21.1% 27.1% 29.1% 17.0% 13.9% 20.9%

b= 414.0 499.6 492.3 538.8 1,945 510.3 605.7 604.3 667.5 2,388
E7/2(% YoY) 15.8% 13.0% 17.3% 42.0% 21.6% 23.2% 21.3% 22.7% 25.9% 22.8%
IYZELFE(%) 95.3% 94.6% 95.1% 95.4% 95.1% 95.0% 94.6% 95.1% 95.2% 95.0%

Eha| 10.8 13.1 15.1 14.3 53.2 15.1 17.3 17.8 19.6 70
ZI12(% YoY) 10.5% 21.4% 33.2% 35.7% 25.6% 39.6% 32.2% 17.8% 37.6% 31.0%
2213 (%) 25% 25% 29% 25% 26% 28% 27% 28% 28% 28%

gedolel 9.6 14.6 1.7 11.9 47.3 11.8 17.3 13.3 14.0 56.4
Z712(% YoY) -10.1%  19.1% 13.9% 33.4% 11.3% 22.9% 18.8% 14.1% 18.1% 19.3%
/2/0/2/5(%) 22% 28% 2.3% 21% 2.3% 22% 27% 21% 20% 22%

Xz mPEH 2lAIME]
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[ofololZ=a]of 122900]
ELEANM glel pojel M FYENE El9l: dlofel
12 ZAF (Alof2l) 2011A  2012A  2013F  2014F  2015F 122 (plofs) 2011A  2012A  2013F  2014F  2015F
oz 1,682 2,045 2,514 3,007 3466  S=AR 551 635 755 888 1,026
LESEh 1,599 1,945 2,388 2,856 3,289 HFYSHFARR 67 12 25 16 21
njz30(9 84 101 126 150 177 &R 2 J(ERYH 443 599 703 840 968
0jEZ0|21E (%) 5.0 49 5.0 5.0 5.1 T ARA 12 23 25 30 35
Tl |22 4| 42 53 70 78 20 7 [ERRSARM 28 2 2 2 3
Fedol 4 47 56 72 87  HIFSAt 13 42 42 43 45
%4oi0[lE (%) 25 2.3 2.2 24 25 SHXIA 8 8 7 7
EBITDA 43 51 61 77 91 a7 |HEXZ 0 4 6 8 10
EBITDA Margin (%) 26 25 24 25 26 7|EFZSRRA 0 0 1 1 1
pepatlfas] 4 4 7 5 7 7|Ef|REARt 7 30 28 27 27
A7 |G e 0 0 0 0 0 RMEA 563 677 797 931 1,072
=874 3 3 5 3 5 T2 274 357 435 517 594
Fet& 0 0 0 0 0 NN T X 7 |ERHS 268 347 425 507 584
7|e} 1 2 2 2 2 xfol2 0 0 0 0 0
HOIMH | BRI T2 46 52 64 78 93 M2 0 0 0 0 0
ol |2 11 13 15 19 22 7ErR ==Y 7 10 10 10 10
P ESNEIESNe] 35 39 49 59 RS 2 2 4 6 10
Srhifgizgol 0 0 0 0 0 Xl 0 0 0 0 0
g7lzole 35 39 49 59 7 Hets 0 0 0 0 0
E7|20[2lE (%) 2.1 19 19 20 2.0 7B RS 2 2 4 6 10
H|X|Hfx| 202! 0 0 0 0 0 HizA 276 359 439 524 604
X|ufx| 202! 35 39 49 59 o XXl 287 318 358 408 468
X|tH0|AUE (%) 2.1 1.9 1.9 2.0 2.0 ez 18 18 18 18 18
= ls2 8RR} 0 0 0 0 0 REdoiz 135 135 135 135 135
7|EtzZo[9] -1 -1 -1 -1 -1 olalYoiz 135 165 205 255 315
ZZ20[9] 33 38 48 58 70 7ERI2HE 0 0 0 0 0
HIX[uj x| 2ZZo|2] 0 0 0 0 0 Hxjuxl2 0 0 0 0 0
X|ejx[ 2z 2ol 33 38 48 58 70 XESH 287 318 358 408 468
7 K-IFRS AP |Z= 7HEo= 7|Z=2| 7[EfRei4ol/H|E s=e H|2|E ES = 0 0 0 0 0
HESEE kol Alotel F FAx|® kol ¢, uf, %
12 241 (Rojed) 2011A  2012A 2013F 2014F  2015F 12 (Alg) 2011A 2012A 2013F 2014F 2015F
delE sigse -2 -37 34 12 28 EPS 961 1,077 1,351 1,641 1,971
g7lzole 35 39 49 59 71 PER 16.9 264 178 14.6 12.2
dlsigeige] 71zt 12 17 22 26 29  BPS 7,997 8,848 9,950 1,341 13,012
Z7HZH| 1 2 1 1 1 PBR 2.0 3.2 24 2.1 18
9|zktol 0 0 4 4 4 EBITDAPS 1,198 1,425 1,705 2,128 2,519
X2y ol 0 0 0 0 0  EV/EBITDA 12.0 19.7 137 1.1 9.3
7|Et 11 15 16 21 23 SPS 46,805 56,902 69,944 83646 96,416
RRprERf o] S24 -40 -84 -26 -58 54 PSR 03 05 0.3 0.3 0.2
TEfRiIESE -8 -9 -10 -15 -18  CFPS -307 -1,360 571 - 406
FXeE sigss -6 -11 -4 -4 -4 DPS 200 250 250 300 300
SRR 0 -4 2 2 2
AR -4 -4 - -1 -1 HNFHIE etel: 2, o, %
7|E} 2 -3 0 -1 S 12ZA (RE) 2011A 2012A 2013F 2014F  2015F
NRes HFsE 7 7 -9 -9 M MR
chlxil2 0 0 0 0 0 &% 5718 8.6 216 22.9 19.6 15.3
ARRY 0 0 0 0 0 Aol Bts 5.8 14.7 19.3 27.9 20.1
SN =S 0 0 0 0 0 %0[2 B7I8 12.3 12.1 254 215 20.1
TFASAL 0 0 0 0 0 oy
far=cll=s 7 7 9 -9 -1 ROIC 15.8 136 137 155 16.1
7|t 0 0 0 0 0 ROA 6.1 6.2 6.6 6.8 7.1
dael 524 -15 55 13 -9 5 ROE 126 12.8 144 154 16.2
MER =] 82 67 12 25 16 oYM
7|2 3g 67 12 25 16 21 2ifH| S 96.0 113.0 122.8 1284 129.1
NOPLAT 31 36 43 55 66 ExHELl=s 0.0 0.0 0.0 0.0 0.0
FCF -11 -49 21 0 15 o[XI2AMIS 40,9747 150,676.2 0.0 0.0 0.0

RiE: ofolopizzlof, MEZH 2lMxIMe]

KYOB O Securities



Otolopt=z2[0} [122900] EEN

ra
B
ﬂ
fu}
F
+
ot
M

[0

olnzzlot HZ 2 U7t SEFT HEZO| 2[2 2R SEI/FHER0)

) o} SR 2EHE) 2R SRl BN
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= Compliance Notice

Of Xt=ofl AZfE LIBS2 ZYAI2| oS Fetop| Higst Qlom, 2ol gt =0|Lt 7RIRI0] ZYEASS =RIgitCt

Of ZARHEE HAL BAAIMED} AI8 2 QUi AR U HRELE 2I0jE Z0|LL SAPF 1 HEOIL 2ES BEsH= 20| OKLICE W2k O] FARIRE SAETAR =0 S83A7| Hizjm, ofufat
Z20lE 1240 SUEK 2| chet A Mlane] ZUREE ASE 4 lELICh Et o] TAKIES KA Aol D= A sfigio] PEk S| U HEE 4 i

<5 XIEE MBAE B 7R} ES RSO AR HIZe AO| SAALICE
< HYTIE S 1% OF wR5ka QU] QIALICE
- FHESE FHYIE TR HEA Y 19X S BRiAph BRskD UK U,

> FAPRIY FAST _&F o742 7=, 2008.7.12 Trading Buy S& F7+
Z{2njix(Strong Buy): KOSPI CHH| 7|Ch<=ClE 30% 0|4+ 0i==(Buy): KOSPI tit| Z|cH==2!E 10~30% OILh
Trading Buy: KOSPI CHH| 10% OJA} RS0l oAl | E2HAIN =2 A 2R(Hold): KOSPI CHt| 7 [Ch=>2IE —10~10%
OHE(Sell): KOSPI tHe| 7|ch=Cl& ~10% O[5}

o
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