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Upside / Downside (%) 29.4
7t (07/18, 2) 85,000
Consensus target price (&) 107,500
Difference from consensus (%) 2.3

Forecast eamings & valuation

Fiscal year ending 2012

2013E 2014E 2015E

HE (M) 5884 5555 6,066 6,903
ol (Motd) 224 311 366 450
02} (Moig) 126 168 260 328
EPS (%) 4252 5250 7,871 9,793
SZE (%) (785) 235 499 244
PER (X) 307 162 108 87
EV/EBITDA (X) 153 92 83 70
PBR (X) 29 17 16 14
ROE (%) 84 105 148 166
Performance

(%) iM 3M 6M 12M
Ao+ E (0.6) (2.7) (32.0) (32.3)

KOSPICHH| &tf S 0.

7 (1.5) (26.3) (36.8)

It (= #)
KOSPIX| =L (2, pts)

150,000
140,000
130,000
120,000
110,000
100,000

90,000

80,000

120
110
100
90
80
70
60
50

70,000

40

78 10" 18 4¢

Trading Data

A7HEY (Aelg)

[ETAS (HEF)

Free Float (%)

523 & 1/A|K ()
ZH2HCH = (3M, AAY)
Q=0 ARKEE (%)

FREF XZE (%)

2,590

17

56.4

138,000/ 78,500

11

10.5

SHERlel 521 237

AtE: Fnguide, KBEAIS

1S M (011780)
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H1 TME 2013 AN gIF
(SH2]: AR, %, %p) 2Q13P 2Q13C 0] (%, %p) 2Q12 YoY (%, %p) 1Q13 QoQ (%, %Dp)
iE=Sl

A 1,383.4 1,386.5 0.2) 1,584.0 (2.7 1,417.0 2.4

ik 654.0 856.7 (23.7) 679.9 3.8

RSB 359.7 322.9 1.4 331.4 8.5

7|E 369.8 404.4 (8.6) 405.6 (8.8)
ool 76.7 73.9 3.8 26.2 193.4 77.9 (1.5)
X|H{ZFZF 0] 25.9 40.3 (35.5) 8.9 192.6 34.3 (24.4)
EBITDA 116.1 68.7 69.0 120.5 (3.7)
gHo|oE 5.5 5.3 0.2 1.7 3.9 5.5 0.1
=0|2lE 1.9 29 (1.0) 0.6 1.3 2.4 0.5
EBITDA OF&l 8.4 4.3 4.1 8.5 0.1)
g MR, KBEXSH
F AMMAE 22 10E FHA J1E
H2 Z2Mg 3| 2 o7 A Mot
(EH2): AAR, %, %Dp) 1Q13  2Q13P  3Q13E  4Q13E  1Q14E  2Q14E  3QI4E  4Q14E 2011 2012  2013E  2014E
DHXOH

HA| 1,417 1,383 1,360 1,394 1,439 1,465 1,516 1,646 6,457 5,884 5,555 6,066

RNk 680 654 612 636 686 697 713 765 3,536 3,038 2,582 2,861

RSB 331 360 337 310 331 329 329 326 1,246 1,289 1,339 1,314

7|E 406 370 411 448 422 439 475 555 1,675 1,557 1,634 1,891
gHole 78 7 78 78 83 92 107 83 839 224 311 366
Kb FF02 34 26 53 53 55 62 73 55 506 130 166 246
EBITDA 121 116 131 127 138 153 169 158 997 384 495 618
gHo|eE 5.5 5.5 5.8 5.6 5.8 6.3 7.1 5.0 13.0 3.8 5.6 6.0
#=0[2l8 2.4 1.9 3.9 3.8 3.9 4.3 4.8 3.3 7.8 2.2 3.0 4.1
EBITDA OF&l 8.5 8.4 9.6 9.1 9.6 10.4 1.2 9.6 15.4 6.5 8.9 10.2
g MR, KBEXSH
JE1 DM 124 Forward PER 30| J82 22M 1291 Trailing PBR 301
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J87. BPAJHEE ADYE J28  EPOM JHH, ADYIE (&2h
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Appendices

H3 =W S35 2Nl Him

SKO|cH|o]4 S—0Qil GS LG3}st oA 02 asMR seiAnZ AEEUsE A
EXo|A BUY HOLD BUY BUY BUY BUY HOLD BUY BUY
2R} (Y) 195,000 85,000 72,000 310,000 195,000 110,000 17,500 64,000 27,000
BT (07/18) 147,500 73,300 54,700 270,000 142,500 85,000 18,550 49,350 19,150
AB0E (%) 322 16.0 31.6 14.8 36.8 29.4 5.7) 29.7 41.0
Hof S (%)
Y 6.5 (0.3) 48 4.0 4.7) (0.6) 5.4 48 7.7
3M 5.0 (16.8) 2.4 10.0 (12.3) @2.7) 1.7 (2.9) (16.6)
6M (10.1) (04.7) (19.4) (15.0) (44.3) (32.0) (4.4) 9.4) (23.2)
1Y 2.8 (22.4) 4.2 (11.6) (43.8) (32.3) (10.4) (14.6) (15.6)
Hri$AE (%)
™ 78 1.1 6.1 5.4 (3.4) 0.7 6.7 6.1 (6.4)
3M 6.3 (15.5) 3.7 11.3 (11.0) (1.5) 13.0 (1.6) (15.3)
6M (4.4) (19.1) (13.8) (9.3) (38.7) (26.3) 13 (3.8) (17.6)
1Y 1.7 (26.9) (0.3) (16.1) (48.3) (36.8) (14.9) (19.1) (20.1)
PER (X)
2012 13.6 20.0 135 14.6 24.9 30.7 87.0 215 20.3
2013E 11.6 13.0 8.7 12.0 12.8 16.2 19.7 28.5 14.7
2014E 7.9 9.2 6.2 10.2 10.4 10.8 10.6 13.2 11.6
PBR (X)
2012 1.2 2.3 1.2 2.3 1.3 2.9 0.7 1.4 2.4
2013E 0.9 15 08 1.7 08 1.7 07 1.1 16
2014E 0.9 1.4 0.7 15 0.7 16 0.7 1.0 15
ROE (%)
2012 7.9 11.0 9.3 14.9 55 8.4 2.7) 6.5 116
2013E 76 11.6 10.1 13.6 6.1 10.5 2.4 38 11.3
2014E 10.2 15.3 125 14.1 7.1 14.8 5.9 7.9 13.4
HERSEE (%)
2012 73 8.8 15.5 2.6 1.3 (8.9) (12.3) 73 24.7
2013E 1.7 (6.7) 5.1 2.1 48 (5.6) 8.1 73 19.9
2014E 8.0 15 13.1 7.0 3.6 9.2 10.0 18.2 123
AAO|AYHE (%)
2012 (42.6) (53.9) (26.6) (32.2) (74.7) (73.3) (98.4) (25.5) 13.2
2013E 19.6 30.7 18.2 2.4 35.4 38.9 2,729.3 (18.9) 6.1)
2014E 18.4 19.5 35.4 18.5 29.8 17.7 157.7 144.9 40.9
=O|AYEE (%)
2012 (62.8) (50.9) (29.3) (30.6) (72.1) (76.8) = 0.2) (2.6)
2013E 2.4 10.0 16.2 1.7 20.9 33.1 =S (39.1) 2.0
2014E 454 4.7 35.9 16.8 24.9 55.0 155.3 115.3 26.6
FA0|AE (%)
2012 2.3 2.3 7.0 8.2 2.3 3.8 0.1 3.9 9.4
2013E 28 3.2 7.8 8.2 3.0 5.6 2.0 2.9 7.4
2014E 3.1 3.7 9.4 9.1 38 6.0 46 6.1 9.2
ZO0|2AE (%)
2012 16 1.7 5.8 6.5 2.0 21 (1.6) 5.1 7.4
2013E 1.7 2.0 6.4 6.5 23 3.0 13 2.9 6.3
2014E 2.3 2.8 7.7 7.0 2.8 43 3.0 53 71
XI2: Fnguide, KBEXISH
4 KBEXSH
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HA4 012l SS UM Hiul (MSAh

SxFE (0717, 22)) 251 92.7 57.3 34.7 2.2 25 0.3 70.6 35 6.6
b= WEL =) 75,192 85,127 52,697 42,009 17,296 15,912 7,272 30,498 5,784 9,298
Ao HUS (%)

M 1.9 (3.5) 6.6 2.7 9.9 13.6 33 9.4 14.6 3.8
3M 3.0 1.9 17.4 15.8 19.4 16.5 (16.4) 7.9 20.6 0.2
6M 35 0.2 25.6 4.8 9.9 0.5 (10.1) 29.6 36.8 31.1
1Y 15.0 28.6 22.7 19.6 15.6 (1.0 14.2 69.6 64.0 62.2
AiAE (%)

M (0.8) 6.2) 3.9 0.0 7.2 10.9 0.6 6.7 11.9 1.0
3M (5.9) 3.0 8.5 6.9 10.5 7.6 (25.3) (1.0 1.7 (8.8)
6M (11.3) (14.5) 10.9 (10.0) (4.9) (14.2) (24.8) 14.9 22.0 16.4
1Y (11.2) 2.4 (3.5 (6.6) (10.6) (27.2) (12.0) 43.4 37.8 36.0
PER (X)

2012 10.9 13.6 13.1 18.7 103.7 32.8 16.4 21.0 78.4 13.2
2013C 10.3 12.4 15.1 14.7 20.9 20.4 13.7 22.4 20.0 12.7
2014C 9.9 1.4 13.3 11.9 18.7 17.2 10.1 20.2 11.6 1.4
PBR (X)

2012 1.8 2.7 4.3 2.3 1.8 2.1 1.0 1.4 0.9 0.9
2013C 1.8 25 4.0 2.0 1.9 1.9 0.9 1.8 1.1 1.1
2014C 1.6 2.3 3.3 1.9 1.8 1.9 0.8 1.7 1.1 1.0
ROE (%)

2012 17.3 19.8 30.5 4.7 1.6 6.3 (9.0 7.0 (10.4) 7.1
2013C 17.5 19.7 30.8 14.3 9.0 9.9 6.4 8.2 5.7 8.8
2014C 17.1 19.4 27.9 15.2 9.9 1.0 8.0 8.8 9.9 9.4
IEHNEE (%)

2012 (0.5) (9.4) 3.4 (5.3) 54.0 4.3 0.2) (6.5) 4.3) 1.2
2013C 3.3 6.0 3.2 1.1 0.4 1.0 22,5 (8.2) (3.9) (6.5)
2014C 3.2 2.8 6.6 3.9 5.8 8.1 0.5 2.5 0.9 1.9
HHOIANTE (%)

2012 (16.2) (30.1) (11.6) (2.0) (43.9) (76.5) = 0.2 (29.2) (15.8)
2013C 10.6 18.4 65.6 37.8 52.1 13.9 =5 5.6 64.9 1.1
2014C 1.7 10.5 1.6 1.3 17.9 81.6 31.6 9.0 13.7 8.9
TO|UMEE (%)

2012 (15.3) (28.1) (19.7) (56.9) (81.9) (59.2) o 0.3 =E (8.0)
2013C 9.6 (1.2 18.9 123.4 470.6 57.3 =5 3.6 E=>s] 10.9
2014C 4.6 7.2 15.2 27.6 13.3 17.7 34.4 10.6 75.6 1.8
GIO'Iol IE (%)

2012 21.7 8.8 8.9 7.0 4.1 2.7 2.1) 15.3 2.3 5.5
2013C 23.2 9.9 14.2 9.5 6.1 3.0 1.6 17.6 3.9 6.6
2014C 22.9 1.2 14.9 10.1 6.8 5.1 2.2 18.7 4.4 7.0
TO|AUE (%)

2012 13.1 6.7 8.0 2.1 1.4 7.4 1.8 10.3 (2.6) 3.2
2013C 13.9 6.2 9.2 4.6 8.0 11.6 1.0 11.6 1.2 3.8
2014C 14.1 6.9 10.0 5.6 8.5 12.6 1.3 12.6 2.1 4.2

Xt&: Bloomberg, KBEXIEH
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6,457
12.9
5,410
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0
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6.7
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@
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2012
5,884
(8.9)
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(0)
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(73.3)
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14
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5,555
(5.6)
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0
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486
26.7
1

69

4
(64)
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33.1
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339
168
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15
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2014E
6,066
9.2
5,513
187
0
366
17.7
546
12.4
0
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82
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14

6.0
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6,903
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Multiples (X, %, €)

PER

PBR

PSR

EV/ EBITDA

il E

EPS

BPS

SPS

DPS
TUMXE (%)

ROA

ROE

ROIC
PSR E (%, X)

SifHlg

=xQlH|g
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O| Rt A&
2SEXE (3])

ERME|TE

WEMHHE

PN INPNSS IR =
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sairte
A=z
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FEPS= 23

4 EPS

2011
4,714
2,058

538
920
582
18
2,656
699
1,922
35
3,157
2,713
661
1,935
116
444
367
7
1,557
167
265
1,047
(32)

1,448
1,764
2,302

2011

8.4

4.0

0.7

7.0

1.2
19,824
42,176
226,341
2,000

11.9
47.4
22.3

202.8
113.3
75.9
6.4

1.4
8.3
11.8

68.2
59.7

2012
4,411
1,490
268
636
567
19
2,921
763
2,130
28
2,752
1,438
469
882
87
1,314
1,211
103
1,658
167
265

1,113

1,548
1,826
2,093

2012

30.7
2.9

0.7
156.3
1.5
4,252
45,364
175,679
2,000

2.8
8.4
7.8

166.0
1101
103.6

2.5

1.3
7.6
10.2

72.9
55.8

2013E
4,607
1,592
264
697
611
19
3,015
765
2,225
25
2,837
1,450
541
810
100
1,387
1,266
121
1,770
167
265
1,225
0
1,657
1,811
2,075

2013E

16.2
1.7

0.5

9.2

2.4
5,250
48,725
165,866
2,000

3.7
10.5
8.4

160.3
102.3
109.8

4.6

1.2
8.3
9.4

73.6
54.0

2014E
4,807
1,695
130
823
722
20
3,112
796
2,295
21
2,844
1,562
638
810
104
1,292
1,166
126
1,963
167
265
1,418
0
1,850
1,845
1,975

2014E

10.8
1.6

0.5

8.3

2.4
7,871
54,618
181,117
2,000

5.5
14.8
9.3

144.9
94.0
109.2
5.4

1.3
8.0
9.1

76.8
50.2

KBS

(o3
2015E
5,027
1,819
134
888
778
20
3,208
828
2,362
18
2,803
1,506
688
710
109
1,297
1,166
131
2,225
167
265
1,679
0
2,112
1,741
1,875

2015E

8.7

1.4

0.4

7.0

2.7
9,793
62,521
206,125
2,300

6.7
16.6
10.9

126.0
78.3
120.8
6.9

1.4
8.1
9.2

76.9
45.7
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1 X efsLct of XtEof ARE LS
J|EZXMOR Sh= ELWER 2 LPS|ARY

UHERLC 2 X2 IO AIEES 7|E2 B EXED XA2EM BE F7t S2US o] E )OS 4 YBLICE
s S| Alofl CHEt 2|2 27 FX|A
7|13 e FXte|H SEFIt H| 1 2F2MF FIt U KBEAESH SEFIF
Rt 2011/12/14 BUY 230,000
2012/04/10 BUY 230,000 (24
2012/04/13 BUY 230,000
2012/07/03 BUY 170,000 300,000 EST
2012/07/19 BUY 170,000 -
=arT
2012/09/28 BUY 170,000 250,000
2012/11/27 BUY 150,000
2012/12/28 BUY 150,000 200,000 |
2013/02/08 BUY 150,000
2013/04/12 BUY 150,000
2013/06/28 BUY 110,000 150,000
2013/07/19 BUY 110,000
100,000
50,000 r
0
1178 1218 12d7¢ 134d1¢ 13d7¢
52 ¥ HEIIE
T =alsE HeJ|= (&% 14 71F)
21Z(Sector) OVERWEIGHT (H|=2icH) AZITHH] 7% O|AF AHS Of At
NEUTRAL (58) NZCHH| —7%~T7% 4015 o4t
UNDERWEIGHT (HIZZ4) AEITHE| 7% Ol4f 52 ofj At
7| (Report) BUY (a4 5 HYFIH15% 0|4 A5 o4
HOLD (2R) = HHFTL —15%~15% +AE Of|4
SELL (o) =X HEZI}15% 0|4 512t of 4t
2 MAZ2S KBEASEE7 MAAS BR6tT 9O, KBEAISHEES DZ4o) A2t Y ZEL|CEH HEHAIQ| 512 glo|= 0|5 LTHER, MHYE E= Efg 4 elaLct
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