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157| 92f0]2] 2,0432424(QoQ +85.4%, YoY +126.9%)2| APAZILH A= gija
EI0|EsH DFAIZHEH DT I 8141 U Capa SCHZ FiAH| of 150% 0[UME
Top Pick2]Zd 2 ‘Buy(0iY)’ SAISHH SEZ7} 40,0002 Afst

m 187] 2000222 A3|5H= Big Earning Surprise A
127] A4 F4& vlEd 1279099, 9ole] 2043907 A8 w771 AR
Ft) AAAE 67.2%, ConsensusS 56.8% A3]aH= ke A1 %o] ot F2 A%
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Al HATF A 87 Welo g ANk 7k Fe 7ol W
a1, A7F 60%E Abd|shs o HADE A6] St u 477 ElE
Sk AISS A&5E AoR ek M S 9A] 20149074 get slow
A9, BolEst gk 71k = 95 o] 9lel® 1295 E7Hs o
+ BR 127k=of| wE QA T7HE v, 24 2 @ E A dlA F
THHREAR] 23hel] e 7[R ole] T7t 9 3) Utility 18 4= &3 A
WH] 1493% AJ 8= 908591 =74, AY wxy A viz A3E
A, FAkl o Top Pick 217, ‘Buy(Ml<r) 418 H3ET7Fs 200,000l
240,000 © & AF3F3t

EXXIE 2008 2009 2010E 2011E 2012E
0f S H (A &) 31,825 28,017 38,863 54,223 60,659

SZE(%YoY) 49.8 -12.0 38.7 395 11.9
FHo|(H ) 2,813 1,162 3,645 9,085 11,003

SZE(%YoY) 75.0 -58.7 213.7 149.3 211
EBITDA( &) 3,535 2,180 4,728 10,471 12,256
24012 (HY) -267 -8,419 6,085 10,525 13,411
0|2 (AHY) -197 -6,148 4,668 7,978 10,166
EPS(2) -694 -21,613 16,410 25,371 30,353
SZE(%YoY) HH AR X = 54.6 19.6
PER(HH) -56.0 1.3 55 55 46
PBR(HH) 1.0 14 2.4 23 15
EV/EBITDA(HH) 85 13.1 8.7 45 3.2
A0 E (%) 8.8 41 9.4 16.8 18.1
ROE(%) 2.2 -52.9 87.2 75.7 50.0
=2 HI 2 (%) 168.3 399.0 166.9 55.3 9.9
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Senior Analyst HZA9|
02)37875150khchung@kiwoom.com
RA DIZH

02) 3787-5158 21keynes@kiwoom.com

BUY (Maintain)
Z7K2/8) 138,508
SR} 240,008

Stock Data
KOSPI (2/8) 2,069.70pt
A 7HEH 36,3352 &
5% FISE ES by Z| X 7t
145,000 17,9009
| /E X7t tiH| S2& -4.5% 673.7%
FoAE S| o
M 28.8% 29.9%
6M 151.8% 117.0%
1y 760.2% 545.4%
Company Data
L FA 28,4487 5=
UEA AHef ZHEM) 202% &=
(=l Xz2& 10.3%
H = 4=21 £ (08E) 0.8%
BPS(08E) 37,0462
TR FF A2 9 41.1%
Price Trend
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BRI WELh (291 & SE3| 50|
59 Rt EXto[A SEFI}
BEME (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) 40,0003
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¢1
2011/02/09 Buy(Maintain) 240,000
(&)
250,000 - Bt —REFT}
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SRR U Hg7E
71 HEIIE@O7HH)
Buy(7lf <) A ZTHH] +20% Ol It &5 o<
Outperform(Al & +A & & 3]) A ZOHH] +10~+20% F7t &5 ol &
Marketperform(A| &4~ &) Al FCHH| +10~-10% 7+ #HE of &
Underperform(A| & =21 & 513]) A HCHH| -10~-20% F7} St of| &
Sell(Af &) Al ZCHH| -20% O|St FIt St&F ofl &
AB HEIIZE674 )
Overweight (H| = =tCH) Al ZTHH| +10% O]k Zutol of &
Neutral (5 &) A ZHLHH| +10~-10% HS Of &
Underweight (H| & = 4) Al ZCHH| -10% Ol & =1istet of A
. =
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