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FXLA (FX)

SEHFIH(FX)

BUY
00,000 (21

Upside / Downside (%) 49.7
7t (07/29, 2) 33,400
Consensus target price (&) 46,000
Difference from consensus (%) 8.7

Forecast eamings & valuation

Fiscal year ending

2012 2013E 2014E 2015E

THEY (&) 551 619 696 776
oo} (M) 67 9% 134 176
=0[9} (M) 56 76 108 141
EPS (%) 1177 1,591 2,251 2,960
SHUE (%) 795 362 4H5 315
PER (X) 284 21.0 148 113
EV/EBITDA (X) 12.4 9.2 6.8 5.0
PBR (X) 5.2 4.3 3.3 2.6
ROE (%) 176 201 233 242
Performance
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2Q13 %%Jo]o)> KBF AR F9X|9} frAkglont ZAAA e tinlslAl= 27.7% 8131813

oh 53] 213 9glolele] A7) thu] B28% skekit A1 NELD SEA A, 27
)

A, 37 KBS FAIAN] 75 i 2101919] o) Hrete] W o172 5, 4)
I}

KA IPTV ARARIZE 27 M3} AZ2E =57 11Kt 710[HA 5t5 MY
20134 19%E 9 OTS 7IQiAH A 59v] S718-8 SKEREME Bivell F293817] Al
Zretglar 20134 69 Ad &€H] 7IIAF S7HEE OTS/L +38.6%, Btv +45.6% LER 1L
ATk IPTV ARIZIE 7FAQIE AL 20104 ©1F OTS/HIAF Alekilr| i ojgz <ls|
27toleto] . WA SF7IIAF = 20124 S| €t 5.6 elA 20133 Ab] 367
WOR ARt ATtolEe] X S8 Ak SHTIAF TholR s BERPE-E fAlskal 9le
L, KBEAGEL 49 o 2% 313 R oz Agsh,

VA REUSAIE W XIZIAIY0] XIEE7I= olsE MY
A IPTV ARIARE Z340] Askear Slovt, FR6A1 W 71388 &8 AAYS
PR kS ddolrh 3 opdR T Alo|BEAIE dE HEl= ZIE sl
7HAol EAERY ApEst QRlow Agaigint ey AEd vAd 7 el
CAPEX 57t} El= 7H] A50= QI o] ol FRidsAlgelr 71434 del A
ME7) ofgiths olch webx] @A) IPTV 71RJAF 4] BAo] Agtoelo|e] &oldf
HA)= G YAAolkar FhekE]w, Cloud PVRATHIA Bl UHD W45 %3l ARPU 4%

olg2 AT

g

¢

M 3 F7H= 71URL 612 2247} valuationdl] S&6] HIHE Algt

& F7k= 1202 Forward PERVIE 183X, <=57HiAF 57F E8tell whe 7} shete] 1
ERe 20023 22719) B 5 (18R sl Aelh. 20133 Az ERIA
T 7Poldx 550 BE]et 4o R oy FE TRIAL S 4o o R
o] 13.1% S7FaA APEEA-& <Al A oib] 1.3%P/d5st 1750 /¥t 3QL
T4 $E59) ol whE B dlaet KTAEM 7uke] A& 719iA}F 7} o
T AU EA S e o, A TR SIRAE g AR e R A,



270[2{0|= (053210)

H1 2013 &Xut AMMA 2 KBEXISH FEX| 2Kt

(EH9]: Hg) 2013
AR FHMMA R} KBEASH 2}
/=Sl 147.4 155.6 -5.3% 146.1 0.9%
Feo|o 21.3 29.4 -27.7% 20.1 5.6%
=0[o 14.5 23.1 -37.3% 16.8 -14.0%
A& KBEAIS#, FnGuide
H2 2AJ0I20IZ 27| 2 o7t A= Mot
(A, FY) 1Q13 2Q13 3Q13E  4Q13E 1Q14E 2Q14E 3Q14E  4Q14E 2013E 2014E 2015€ 2016E
IE=S 148.7 147.4 155.5 167.8 164.1 165.3 177.2 189.5 619.4 696.1 776.4 840.0
(%YoY) 22.1% 12.9% 12.7% 4.3% 10.4% 12.1% 14.0% 12.9% 12.4% 12.4% 11.5% 8.2%
MH[A 95.6 96.6 98.9 101.6 104.0 105.7 107.8 110.2 392.9 4277 461.5 489.2
Fian] 5.9 5.9 5.8 7.9 6.7 6.7 6.7 9.1 25.4 29.2 32.1 35.4
=40y 19.4 19.4 26.4 26.7 28.4 28.3 38.1 38.3 92.0 133.1 175.4 207.0
HEd 13.8 13.8 13.3 20.5 14.0 13.6 13.6 20.9 61.4 62.2 63.3 64.5
7|Et 14.0 1.7 11.0 11.0 11.0 11.0 1.0 11.0 47.8 43.9 44.0 44.0
I8 1741 126.2 130.5 149.7 130.7 134.0 139.5 158.4 523.4 562.5 599.9 620.1
(%YoY) 13.0% 11.0% 7.4% 3.1% 11.6% 6.2% 6.9% 5.9% 8.2% 7.5% 6.6% 3.4%
Z2IUAEE 36.0 35.9 39.1 471 421 421 42.8 50.8 158.2 177.8 188.6 197.8
eARtE 11.3 1.3 1.3 11.3 11.3 11.3 1.3 11.3 45.4 45.4 45.4 45.4
L R 27.4 35.1 335 35.3 28.7 30.9 34.3 35.4 131.3 129.3 137.8 135.4
AT bzt 13.6 14.2 14.0 14.4 14.8 15.2 15.6 16.0 56.2 61.5 66.5 67.8
7|E} 28.7 29.5 32.5 4.5 33.7 34.4 35.5 45.0 132.4 148.6 161.6 173.7
Feiolel 31.6 21.3 25.0 18.1 33.4 31.3 37.8 311 96.0 133.6 176.5 220.0
(%YoY) 741% 25.7% 51.3% 14.6% 5.7% 47.2% 50.9% 71.5% 42.4% 39.1% 32.1% 24.7%
(OPM) 21.1% 14.4% 16.0% 10.7% 20.3% 18.8% 21.2% 16.3% 15.4% 19.1% 22.6% 26.1%
MiEo|ef 32.6 21.9 25.8 18.7 34.0 32.0 38.4 31.7 99.1 136.1 179.1 222.6
(%YoY) 66.2% 31.4% 21.4% 25.2% 4.3% 45.9% 48.8% 69.3% 36.6% 37.4% 31.5% 24.3%
«0[¢ 26.4 14.5 20.4 14.8 26.9 25.3 30.4 25.1 76.0 107.6 141.5 175.8
(%YoY) 77.8% 14.3% 21.3% 25.0% 2.0% 74.5% 48.8% 69.3% 35.4% 41.5% 31.5% 24.3%
TH THUAR}E 4= 3,903 4,007 4,142 4,288 4,377 4,479 4,604 4,733 4,288 4,733 5171 5,507
AR 213 230 258 271 216 232 258 264 972 970 1,007 954
=BIIUR 112 104 135 146 89 102 125 129 497 445 438 336
Skylife 1,996 1,974 1,953 1,936 1,911 1,885 1,860 1,835 1,936 1,835 1,718 1,588
MrZtxt 65 65 67 70 64 63 64 65 267 256 249 245
OoTS 1,907 2,033 2,189 2,352 2,466 2,594 2,745 2,898 2,352 2,898 3,453 3,919
A7 IR 149 159 191 201 153 169 194 199 700 714 758 709
Xt KBEASH
2 KB EA5H



Appendix- Peers Comparison
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H1 04 S5 2l Hin

KTA710|2l0| = Dish Network Direc TV o

SRt (07/29, €, €3) 33,400 44.4 63.7
A7IEY (MR, Boiy) 1,597 20,187 35,602
A £AS (%)
™ (11.4) 10.4 44 11
M (20.8) 1.0 13.2 1.1
M 57 17.7 18.8 14.1
12M 42.7 52.2 30.4 41.8
EULOUE (%)
™ (13.4) 48 1.3 (3.3)
M (18.7) 35 5.7 3.1)
6M 8.6 39 5.0 5.8
12M 38.9 25.0 3.2 22.4
PER (X)
2012A 28.4 14.8 11.0 18.1
2013C 21.0 221 12.7 18.6
2014C 148 20.8 10.8 155
PBR (X)
2012A 5.2 447.2 n/a 226.2
2013C 4.3 18.8 n/a 11.6
2014C 33 9.3 n/a 6.3
HEXLEE (%)
2012A 19.9 1.6 9.2 10.2
2013C 121 1.6 7.3 7.0
2014C 120 35 7.1 75
SAOIALHE (%)
2012A 66.7 (25.2) 9.9 171
2013C 42.4 3.9 (0.1) 15.4
2014C 30.1 36 8.9 17.2
TO|AHHE (%)
2012A 79.6 (58.0) 13.0 11.6
2013C 35.4 46.4 6.9 25.0
2014C 45 10.7 8.9 20.4
FAOIAS (%)
2012A 12.2 13.7 171 14.3
2013C 155 14.0 15.9 15.1
2014C 190 14.0 16.2 16.5
=0[2AE (%)
2012A 10.2 4.5 9.9 8.2
2013C 123 6.4 8.6 9.1
2014C 155 6.9 8.8 10.4
ROE (%)
2012A 17.6 n/a n/a 17.6
2013C 20.1 153.5 (41.6) 44.0
2014C 23.3 70.7 (41.5) 17.5
AtE: Bloomberg, KBEASH
F:KTAZI0[210| == KBEASHE FHA|, 312 AH= Bloomberg ZIHIMA £X|, 114018 H| X4 —KOSPI, S&P 500
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Multiples (X, %, &)
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T EPS= 3|4 EPS

2011
523
220
112
106

303
43
200
45
233
224
114
100
10

290
119
158

10

(10)
102

2011

41.8
5.3
2.8

14.7
n/a

656
5,140
9,647

n/a

5.9
14.4
14.5

80.2

n/a
98.0
221

0.9
4.4
117.0

62.7
26.0

2012
623
282
167
113

341

55
246

40
275
189
163

26
86
81

348
119
161

2012

28.4
5.2
2.9

12.4
1.7

1177
6,434
11,559
560

9.8
17.6
20.1

79.2
n/a
149.0
n/a

1.0
5.0
260.9

54.0
18.9

2013E
707
34
218
120

366

51
278

37
299
214
187

26
86
80

408
120
161
126

(137)
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2013E

21.0
43
2.6
9.2
1.7

1,591
7,758
12,962
560

11.4
20.1
28.4

73.5
n/a
159.6
n/a

0.9
5.3
249.9

49.1
16.6
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2014E
839
437
298
136

402

53
314

34
324
238
211

27
86
80

515
120
161

2014E

14.8
3.3
2.3
6.8
1.7

2,251
10,052
14,566

560

13.9
23.3
38.6

63.0
n/a
183.7
n/a

0.9
5.4
226.9

44.9
13.6
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11.3
2.6
2.1
5.0
1.7

2,960
12,995
16,246

560

15.4
24.2
46.4

53.2
n/a
215.5
n/a

0.8
5.4
225.8

40.3
11.0
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Compliance Notice

2013 072 30 S FAS o7Is|Atet SEE Ol AV YoM, & MRl ZARY HYAE TRl R7/I5EE 2/t AR HELICE O A= AME WES2
=019 ojHE Feop| Etgstn UM, 9 Fo| fEet ALt l**’.‘:‘lo*ol YRS E AU = ARE 712 FXAXOIH AR HEE AREO| GiEUCE

= NEE 219 ARE 7|22 o FARL AN22M T 7L MU 219 fHD CE & ASHCL

SHEBIAlf Cht &2 27F FAfOIA

71 LHEUXG FXe|H SEFt 2l AFI0[20|= FIt U KBEASHE SHFIH
A7jojzto|= 2011/09/07 BUY 35,000

2011/10/06 BUY 35,000 @)

2012/01/03 BUY 35,000 50.000 -

2012/01/31 BUY 35,000 ' Ft

2012/02/06 BUY 35,000 2EF}

2012/04/03 BUY 35,000

2012/04/25 BUY 35,000 40,000 -

2012/07/03 BUY 35,000

2012/08/06 BUY 35,000

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

2013/01/30 BUY 35,000

2013/02/26 BUY 50,000

2013/03/05 BUY 50,000

2013/03/08 BUY 50,000 20,000

2013/04/04 BUY 50,000

2013/06/04 BUY 50,000

2013/07/17 BUY 50,000

2013/07/30 BUY 50,000 10,000

114078 124013 124073 1301 13078

FASE X HEIE

= T HEIIE (BT 18 71F)

& (Sector) OVERWEIGHT (H|SZiTH) AIZTHH| 7% Ol &5 ol
NEUTRAL (S&) AETHH| =7%~7% T2 ol¢
UNDERWEIGHT (HIE&4) AIFLHH] 7% Ol&f st ofl &

7|12 (Report) BUY (oH<) =8 HETIH15% ol o5 o
HOLD (2) =3 5.753"7} -15%~15% A& O
SELL (04=) =8 HEFIH15% oIy o= o

= MAE2 KBEASTEZL HAHE 2R/oI1 UM, KBEASHE 20| 2 i ZELCE MABAIC 52 glol= 0| PEEA, MEE E£= Bofg 4 SEUHC
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