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1228 (Al 2011.12 2012.12 2013.12E 2014.12E 2015.12E
ohE (RlefR) 1,682 2,045 2,501 2,926 3,356
YoY(%) 8.6 216 223 17.0 14.7
Folo] (Medg) M 47 57 72 84
OP ORI(%) 2.4 23 2.3 2.5 25
£0[9] (Mofg) 35 39 49 61 72
EPS(&) 961 1,077 1,372 1,688 1,989
YoY(%) -3.6 12.1 27.3 23.1 17.8
PER(tH) 16.9 26.4 18.7 15.2 12.9
PCR(tH) 12.6 18.3 13.0 10.8 9.5
PBRItH) 2.0 3.2 26 2.2 2.0
EV/EBITDA(tH) 12.0 19.7 14.5 1.7 10.0
ROE(%) 12.6 12.8 14.6 15.8 16.2

AR 217] AL wiEd 6,306 (+19.4%yoy, +17.2%qoq), Fo]] 1729
A(+11.7%yoy, +45.8%qoq), <012 1319 (+20.2%yoy, +45.6%yoy)< 4
sfo] Gal FHA W= 6,40399, Fole] 1739 el el 53] vidd
njEol 8219198 GAdste] Md%s7|tie] 41.8% AA SUREISIoH, A miE
T3 AdE7It] 16.7% “37gstol A v B SAAS olofgith 5
M= MROZE A7) 14.2%, dAbsl §oo] 2442} 61.1%, 63.6% 3743t
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A2 WEEA 2|MAIME
T 2. olo[ojzE|o} ¥7E MY FH Aot
2011 1012 2Q12 3Q12 4Q12 2012 1013 2015P  3Q15F 2013F
mHE 1,682.3 434.4 528.0 517.8 564.9 2,045.2 5371 630.6 623.4 2,500.9
BIf2(% Yoy)  8.6% 14.9%  139%  17.2%  41.6% 21.6% 23.6% 194% 20.4% 22.5%
+E2E BE
MRO 1506.1 381.4 4688 4476  490.9 1788.7 4549 5352 5147 2111.1
AR 167.7 512 57.0 67.9 71.7 247.8 792 91.8 105.2 376.6
29 85 1.8 22 23 23 8.6 29 3.6 35 13.1
HI3(%)
MRO 89.5%  87.8% 88.8% 864% 87.0% 87.5% 84.4% 84.9%  82.6% 84.4%
USRI 10.0%  11.8%  108% 131%  125% 121% 14.7% 14.6%  16.9% 15.1%
29 0.5% 0.4% 0.4% 0.4% 0.5% 0.4% 0.5% 0.6% 0.6% 0.5%
Z7/5(% YoY)
MRO 7.1% 122%  11.2%  151%  40.7%  188%  19.3%  14.2%  150% 18.0%
USRI 23.3%  39.0%  50.5% < 52.7%  47.6%  47.7% 54.7%  61.1%  55.0% 52.0%
29 149%  27.9%  —428% 39.6%  47.2%  1.6% 61.1%  63.6%  50.0% 51.8%
&2t 1,508.7 414.0 499.6 492.3 538.8 1,945 510.3 597.2 593.0 2,377
2% Yoy)  8.7% 158%  13.0% 17.3%  420% 21.6% 232% 195% 20.5% 22.2%
fERIE(%) 95.0%  95.3%  94.6%  951%  954%  951%  950% 94.7%  95.1% 95.0%
i&50(9 84 20.4 28.5 25.5 26.1 101 26.8 33.4 30.4 124
Bof2(% Yoy)  7.3% 0.3% 323%  14.9%  33.6% 202% 31.5% < 17.5% < 19.1% 23.4%
EE0/95(%) 5.0% 4.7% 54% 4.9% 4.6% 4.9% 50% 5.3% 4.9% 50%
Hhp| 42.4 10.8 13.1 15.1 14.3 53.2 15.1 16.2 175 67
BUIE(% Yoy)  104%  105%  21.4%  332% 357% 25.6% 39.6% 239%  155% 26.1%
[ Z(%) 2.5% 25% 25% 29% 25% 2.6% 28% 26% 28% 2.7%
ol 41.3 9.6 15.4 10.4 11.9 47.3 11.8 17.2 13.0 56.9
ZIIE(% YoY)  4.3% -91%  433% —42% 31.1% 147% 225% 11.7% 24.3% 20.2%
20/95(%) 2.5% 22% 29% 20% 21% 2.3% 22% 2.7% 21% 2.3%
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T 3. olo|opizE|ot oizk A £ (E91: Aoie))
2009 2010 2011 2012 2013F 2014F 2015F

LE 1,182.1 1,549.2 1,682.3 2,045.2 2,500.9 29258 3,355.8
EI18(% YoY)  11.0% 31.1% 86% 21.6% 22.3% 17.0% 14.7%

* T BB

AT 986.7 1,289.2 1,415.9 1,750.0 2101.8 2406.5 27218

EnEL 195.4 260.0 266.4 2952 399.2 519.3 634.1
H/5(%)

AR TZAL 83.6% 83.2% 84.2% 85.6% 64.0% 82.3% 81.1%

HEEIAL 16.5% 16.8% 15.8% 14.4% 16.0% 17.7% 18.9%
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At TIZHAL 12.5% 30.7% 9.8% 23.6% 20.1% 14.5% 13.1%
H2EIZHAL 22.5% 35.1% 2.5% 10.8% 35.2% 30.1% 22.1%
*X|E BiZh
52| 159.2 228.1 361.9 500.6 684.3 896.4 1,134.9
= 1,023.0 1,321.1 1,320.4 1,634.4 1,816.6 2029.4 2221.0
HIZ(%)
a2l 13.5% 14.7% 21.5% 24.6% 26.6% 30.6% 33.8%
= 86.5% 85.3% 78.5% 75.4% 73.4% 69.4% 66.2%
ZI15(% YoY)
a2l 49.3% 43.3% 58.7% 36.3% 36.7% 31.0% 26.6%
= 6.7% 29.1% —0.1% 16.2% 18.4% 11.7% 9.4%
&7t 1,121.2 1,471.2 1,598.7 1,945 2,377 2,778 3,185
Z715(% YoY) 10.9% 31.2% 87% 21.6% 22.2% 16.9% 14.6%
IWZLFE(%) 94.8% 95.0% 95.0% 95.1% 95.0% 95.0% 94.9%
u&E50( 61.0 78.0 84 101 124 148 171
E75(% YoY) 12.6% 27.9% 7.3% 20.2% 23.4% 19.1% 15.8%
EZ0/9/5(%)  5.2% 5.0% 5.0% 4.9% 5.0% 51% 51%
Eh| 32.9 38.4 424 53.2 67 76 87
ZIIE8(% Yov) 1.6% 16.7% 10.4% 25.6% 26.1% 13.2% 14.7%
PR [Z(%) 2.8% 2.5% 2.5% 2.6% 27% 26% 2.6%
Yol 28.0 39.6 413 47.3 56.9 7.7 83.9
&7/=(% YoY) 29.1% 41.1% 4.3% 14.7% 20.2% 26.0% 17.0%
g//0/9/5(%) 2.4% 2.6% 2.5% 2.3% 2.3% 2.5% 2.5%
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O ZARIEE Bk BARME} ARIE 4 Ol KHE U MR 207l 20|k SAPF 1 HRNOIL BSS S5H 20| OKLICE W2l O ZARES SRR D! ASSY| ufel, ofrfzt
ZR0IE Do) SUEK 220l Che X Melathel SURIEE ARE 4 QLI Fot 0 ZAXIRS| AFHAAS SA0] YUODR HAj| S{21gi0l P = U HEE 4 QLI

-5 XBE FMBAR B 7[R} S HIHOIZ AR HIZE AO| LIk

- HEUIIF A 1% OL4 BR5HD Qx| igsLIck

- FHES2 HYIF TASM IR U 0 2R S BRIKPE =Rt UKl etk

> FAPRIY FAST 2% 6742 71F, 2008.7.12 Trading Buy 52 F7+

Z{S0li=~(Strong Buy): KOSPI the| 7|eH=21& 30% Of&t 0==(Buy): KOSPI tHt| Z|CH=~21E 10~30% OILh
Trading Buy: KOSPI CHE| 10% Ol& Znj9] oflad=|t E=tald 52 49 Ef(Hold): KOSPI the| 7 [ef=2l& —10~10%

OH=(Sel): KOSPI CHe| Z|ch5=2l& ~10% Ol5}
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