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Company Data EXKIE 2009 2010 2011E 2012E 2013E
KOSPI (10/13) O &4 (A &) 28,017 38,863 65,177 75,189 89,358
AIHEH SZE(%YoY) -12.0 38.7 67.7 15.4 18.8
52%F FIEE BP0l (HY) 1,162 3,596 10,289 13,881 15,998
Z| W7 o] SHE(%YoY) -58.7 209.5 186.1 34.9 15.3
SEE EBITDA(Y &) 2,180 4,683 11,445 15,078 17,032
FAE Mol () -8,419 5,951 9,162 13,800 16,349

M =014 (A ) -6,148 4714 6,871 10,460 12,393
6M EPS() -21,613 16,571 24,154 36,770 43,562
1y SHB(%YoY) HX| & 45.8 52.2 185
B A PER(tH) -13 3.0 8.4 5.5 4.7
U eV PBR(HH) 1.4 1.6 41 2.4 1.6
(=0l XEg EV/EBITDA(HH) 13.1 7.0 6.1 3.9 3.1
Hi &4~} E(LLE) F 0|2 E (%) 41 9.3 158 185 17.9
BPS(11E) ROE(%) -52.9 88.1 78.1 743 51.0
HIX Q|
T BHEA TAEIEC 399.0 220.7 1208 26.4 03
ZoI=X Brief
Earnings Forecast A2 %)
HEH AA0l EBITDA A& 0l =0/« EPS BPS CFPS PER PBR ROIC
(#) (#) (@) ) ) )

2009 28,017 1,162 2,180 -8,419 -6,148 -21,613 18,810 12,198 -13 14 5.2

2010 38,863 3,596 4,683 5,951 4,714 16,571 30,945 8,499 3.0 16 172

2011E 65,177 10,289 11,445 9,162 6,871 24,154 49,514 30,623 8.4 4.1 44.4

2012E 75,189 13,881 15,078 13,800 10,460 36,770 85,475 37,810 55 24 480

2013E 89,358 15,998 17,032 16,349 12,393 43,562 127,425 43,935 47 16 64.1

Interim Earnings (& &,%)

1Q11 2Q11E 3Q11E 4QU1E 1Q12E 2Q12E 3Q12E 4Q12E 2011E 2012E

s 16,002 17,074 16,603 15,498 16,932 18,182 19,093 20,982 65,177 75,189

jesRe=Jol =t} 2,864 2,755 2,191 2,479 2,517 3,291 3,701 4,372 10,289 13,881

(YoY %) 340.9 179.6 1413 135.4] -12.1 194 68.9 76.4 186.1 349

MZoI 2,778 2,350 1,406 2,629 2,492 3,076 3,577 4,654 9,162 13,800

=0l 2,073 1,781 1,025 1,993 1,889 2,332 2,711 3,528 6,871 10,460

EBITDA 3,250 3,044 2,480 2,671 2,816 3,590 4,000 4,671 11,445 15,078

Margin (%)

A0S 17.9 16.1 132 16.0 14.9 18.1 194 20.8 15.8 185

MZEOoIAE 174 138 85 17.0] 147 16.9 187 222 141 184

=0l E 13.0 104 6.2 129 112 12.8 14.2 16.8 10.5 139

EBITDA margin 20.3 17.8 149 172 16.6 19.7 21.0 22.3 17.6 20.1

A= 22M 3, 7125 H (010 7K K-GAPP 7HE, 20111 0| F K-IFRS & 7| &)
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EXIof WELied (2714 L SEFI| 50|
=9 Ux L] SESS]
SEMF (011780) 2008/09/24 Buy(Maintain) 60,0002
2008/10/14 Buy(Maintain) 60,000
2008/11/19 Buy(Maintain) 60,000
2009/01/09 Buy(Maintain) 40,000
2009/02/05 Buy(Maintain) 40,000
2009/07/03 Buy(Maintain) 40,000
2009/12/30 Suspended Suspended
2010/06/16 Buy(Reinitiate) 100,000
2010/09/29 Buy(Maintain) 90,000
2010/10/25 Buy(Maintain) 95,000
2011/01/18 Buy(Maintain) 200,000
2011/01/19 Buy(Maintain) 200,000
2011/02/09 Buy(Maintain) 240,000
2011/03/10 Buy(Maintain) 240,000
2011/04/15 Buy(Maintain) 310,000
2011/05/17 Buy(Maintain) 330,000
2011/05/30 Buy(Maintain) 330,000
2011/06/22 Buy(Maintain) 330,000
2011/06/30 Buy(Maintain) 330,000
2011/07/21 Buy(Maintain) 330,000
2011/09/19 Buy(Maintain) 310,000
2011/10/14 Buy(Maintain) 310,000
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EXjold U Mg
71 HEI|E@67H8)
Buy(oH ) A ZCHH| +20% Ol& F7t &5 ofl&
Outperform(A| &2 & &2]) A HHH| +10~+20% F7F &5 oY
Marketperform(A| & 42| &) A ZCHH| +10~-10% 7t HS O &
Underperform(A| & =21 & 5t3]) Al ZCHH| -10~-20% 7t Stk of &
Sell(@f &) A ZOHH| -20% OISt 7} St ofl&f
uES HEIIZE 671 8)
Overweight (H| S }CH) A ZTHH] +10% O|&f =1t ofl&f
Neutral (5 &) A ZTHH| +10~-10% HES of &
Underweight (H| & 5 4) Al ZCHH] -10% Ol& =2tstet ofl &
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