Outperform (Maintain) AU R 2L

Z7H8/20) 254,000 =

=5l 2000 SH=2 A (009540
II2sUA EpE _ TRIEf= AD)

ZM/IIH Analyst X|E 02) 3787-5036
heavychoi@kiwoom.com

SRI[TIR] EM DRI SIRMIE K148 22 oy

HIZAM MRISE ZMECES 08 JHMO| BE HTO|X|D SEAY AZ

ZM, 3, SUE 017 23 SF T JHSHS ALIK| A% Watching ZL
S8} 7|E 370H01M 308KIOE 58, EXI2I2 Outperform S|

LI OHHIIINIXI A OIXIS OIZMIE XIS HoZ (4

ZAAIE - 187) miE 13729, 9019E 215%E A ST 28] wiE o 129, JolE R
Heret 2107 FAH) o] 20099 o] a7t B H|Fo] 17710l 60%tlE Wb 2177 oll=
witolth 34%712 7hd a7} B nlgo] A 10 S sEE Z0R odEo] mplg FY St A oE o
t} vhe npL ok 5% 4wt g 207 oakEch

rir

2
-

DOJ[_L
=
of\
o4
iR
¢

el
=
2
rlo
N
He

7] 12% HEE 187] 12%<F 719] v TS 7153 o R A9 st 127
73 1501 55%, 2:2719] 735 40%tl 4k, 3719] -5 40% vIRE, 427]9] 735 30% VIR
Al steetia Wid spb 17k midE BES Al st 7hs o] st ATk Uid shily] 71% whe vl f
AT Fade PRI R 5% Y S0 ok

o
N
<]
©
rL

o
=
N
N
i
ol

a3

odzko 7 ®H 20129 AL AZ 71F 24 ulEdL 18356099, ¢J9]o]ele 1646091¢, I0)2E 9.0% LT} ol E
218k 20130 = Hj S 187462919, 99jo]e]L 985591, %ol E-L 53%E BFtE Ao R oAbyt

Company Data EXKIE 2010 2011 2012E 2013E 2014E
KOSPI (8/20) 194631pt D ESH (A2 224,052 537,117 577,195 627,963 683,499
A IHEH 193,04091¢) EUIHPAO0|(AHY) 34,512 45,357 25,231 24,733 25,951
52 F FIISE 17t Z ™It ANILOI(HH) 34,394 45,357 25,231 24,733 25,951
Z| K7 Che| 349,00090  217,5008)  EBITDA(ZI &) 39,316 54,734 35,323 34,824 36,042
SEE -27.22% 16.78%  ME O (HJ) 47,843 38,763 26,600 23,395 25,118
FAUE i Al F=0|2(dd) 37,611 27,434 20,200 18,482 19,844

M 12.4% 53% KW FFX 20/ (HY) 3761 25,590 20,200 18,482 19,844

6M -21.8% -187%  EPS(¥®) 49,489 33,671 26,579 24,319 26,110

1y -16.4% -25.1% S8 (%YoY) 752 -32.0 211 -85 74

LHF A 76,0005 PER(HH) 9.0 7.6 9.6 10.4 9.7
UET 7212V 325%5  PBR(HH) 24 12 11 1.0 0.9
2l=el XzZs 18.90%  EV/EBITDA(HH) 9.1 5.0 7.4 7.2 6.5
Hi ==l S(12E) 157% EI1HHO|AUE (%) 154 8.4 4.4 39 38
BPS(12E) 240706 Y HAMIAHO|E (%) 154 8.4 44 39 38
=2 =3 @ %EB f: 2132%  RoE(w) 318 151 106 88 8.6
=S H| 2 (%) 139 34.9 33.3 26.3 175
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SICE3e] 9 71= 2714, 997k AlM =0 Y M (B9l A, %)
1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12E 4Q12E 2011 2012E
o &= 127,011 133,947 130,942 145217 | 139,383 137,004 142,555 158,252 | 537,117 577,195
=M 45,899 46,589 42,652 48,379 46,184 44,482 41,165 51,729 | 183,519 183,560
5l 2F 7,653 8,104 8,326 13,207 9,395 11,316 11,017 13,804 37,289 45,532
QUEIZ|AH 4,759 5,137 5,167 6,487 3,782 4,211 3,782 4,366 21,550 16,141
M| MK} 3,607 5,587 7,090 7,674 6,456 7,515 7,687 8,830 23,958 30,488
mE=IEPN| 1,475 703 764 862 942 625 708 796 3,804 3,071
M| 12,847 12,765 8,899 8,119 11,787 10,257 9,178 9,342 42,630 40,564
ZHE 7,161 6,834 7,298 5,645 3,025 2,922 2,936 3,009 26,938 11,892
s 41,513 45,842 48,017 52,814 55,637 53,609 63,354 64,347 | 188,184 236,947
=28 1,452 1,758 1,966 1,742 1,649 1,517 1,966 1,742 6,918 6,874
7| et 646 629 763 288 525 550 763 288 2,327 2,126
o 17,109 10,303 9,154 8,791 9,693 3,585 5,505 6,449 45,357 25,231
=M 8,218 5,745 5,183 5,702 6,172 3,890 3,097 3,301 24,848 16,460
5l 2 1,084 743 1,004 1,061 697 573 661 828 3,892 2,760
Ol &I 7| A 1,889 1,496 1,260 1,299 970 850 711 671 5,944 3,202
PARSPN; 290 455 567 219 -180 -410 -384 -265 1,532 -1,239
2 2lol| L4 x| 39 8 -768 -1,030 -49 -189 -142 -159 -1,752 -539
M B | 2,137 1,546 681 237 1,106 756 734 747 4,600 3,343
ZUHE 1,261 831 133 263 162 163 147 150 2,489 622
He 2,188 370 1,686 1,707 1,389 -1,575 1,267 1,609 5,950 2,690
28 249 252 221 175 270 279 321 285 897 1,155
7| et 483 -434 -77 -500 -67 -752 -97 -37 -528 -953
=S| -729 -708 -736 -341 -777 0 -810 -682 -2,515 -2,268
Aol E 13.5% 7.7% 7.0% 6.1% 7.0% 2.6% 3.9% 4.1% 8.4% 4.4%
=M 17.9% 12.3% 12.2% 11.8% 13.4% 8.7% 7.5% 6.4% 13.5% 9.0%
3l 2F 14.2% 9.2% 12.1% 8.0% 7.4% 5.1% 6.0% 6.0% 10.4% 6.1%
QUEIZ| A 39.7% 29.1% 24.4% 20.0% 25.7% 20.2% 18.8% 15.4% 27.6% 19.8%
PARSPN; 8.0% 8.1% 8.0% 2.9% -2.8% -5.5% -5.0% -3.0% 6.4% -4.1%
2 2lof| L4 x| 2.7% 1.1% -100.6% -119.5% -5.2% -30.2% -20.0% -20.0% -46.1% -17.6%
M EH| 16.6% 12.1% 7.7% 2.9% 9.4% 7.4% 8.0% 8.0% 10.8% 8.2%
EWE 17.6% 12.2% 1.8% 4.7% 5.3% 5.6% 5.0% 5.0% 9.2% 5.2%
s 5.3% 0.8% 3.5% 3.2% 2.5% -2.9% 2.0% 2.5% 3.2% 1.1%
=28 17.2% 14.3% 11.3% 10.0% 16.4% 18.4% 16.4% 16.4% 13.0% 16.8%
7| Et 74.8% -69.0% -10.1% -173.5% -12.8% -136.7% -12.8% -12.8% -22.7% -44 8%
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APl iRk HR257RE V1S 3rebdelx sovkelow siekeh Aol Outperforms 4|3 H3E57) 307k 2012+
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