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Company Data EXIXIE 2009 2010 2011E 2012E 2013E
KOSPI (9/16) 1,840.10pt  MHEH(HZ) 28,017 38,863 70,021 75,675 85,163
A 7tEH 46,7969 1 SHE(%YoY) -12.0 38.7 80.2 8.1 125
52X FILEE ESpnb4t ESpSPA SO0 (AHY) 1,162 3,596 9,739 12,072 13,239
Z|3E[X7} ChH| 253,000¢)  67,900¢) SHE(%YoY) -58.7 209.5 170.8 24.0 9.7
SEE -29.1% 164.4%  EBITDA(H®) 2,180 4,683 10,894 13,269 14,273
o5 =il Af MEoI(HY) -8,419 5,951 10,443 12,237 13,832
M 1.1% 33% =01 -6,148 4,714 7,883 9,276 10,485
6M 32.0% 404%  EPS(®) -21,613 16,571 27,697 32,606 36,856
v 160.1% 156.2% SEB(%YoY) HX| = 67.1 17.7 13.0
Ul FA 28,448 5 PER(HH) 1.3 3.0 6.5 55 4.9
LT 7N 3011 PBR(HH) 14 16 3.0 2.0 14
=0l XNZ& 8.1% EV/EBITDA(HH) 13.1 7.0 5.8 39 33
H 2l £(11F) 06%  HYOIUE%) 41 9.3 13.9 16.0 155
BPS(11E) 59,213¢1  ROE(%) -52.9 88.1 89.5 55.1 40.5
<o = EiE=Roly 12.0% | o
TEEF gy gow o1 nIE0H 399.0 220.7 95.0 21.0 -0.9
Z0I=X Brief
Earnings Forecast 42 ,%)
D&% Aol EBITDA  M&AOIY =01 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 17.2
2011E 70,021 9,739 10,894 10,443 7,883 27,697 59,213 28,349 6.5 3.0 423
2012E 75,675 12,072 13,269 12,237 9,276 32,606 91,011 32,804 55 2.0 419
2013E 85,163 13,239 14,273 13,832 10,485 36,856 126,255 36,361 49 14 53.6
Interim Earnings (2&,%)
1Q11 2Q11E 3QLLE 4Q11E 1Q12E 2Q12E 3Q12E 4Q12E 2011E 2012E
el 16,002 17,074 18,418 18,528 18,982 18,412 18,224 20,057 70,021 75,675
A0l 2,864 2,755 1,764 2,355 2,778 3,147 3,159 2,988 9,739 12,072
(YoY %) 340.9 179.6 943 1237 -3.0 142 79.1 26.9 170.8 240
H&O0Ie 2,778 2,788 2,188 2,689 2,816 3,002 3,355 3,064 10,443 12,237
=01 2,073 2,113 1,658 2,038 2,134 2,275 2,543 2,323 7,883 9,276
EBITDA 3,250 3,044 2,053 2,547 3,077 3,447 3,458 3,287 10,894 13,269
Margin (%,
A0S 179 16.1 9.6 12.7 14.6 17.1 17.3 14.9 139 16.0
MO E 174 16.3 119 145 14.8 16.3 184 15.3 14.9 16.2
=0|UE 13.0 12.4 9.0 11.0] 112 124 14.0 116 113 123
EBITDA margin 20.3 17.8 111 137 16.2 187 19.0 16.4 15.6 175
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SReiA WELS] (270) 3 SHFI| 0|
3393 ARt ExtoA 7t
=247 (011780) 2008/09/24 Buy(Maintain) 60,000
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) 40,0003
2009/12/30 Suspended Suspended
2010/06/16 Buy(Reinitiate) 100,000
2010/09/29 Buy(Maintain) 90,000
2010/10/25 Buy(Maintain) 95,0003
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
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Exio U Mg IR
7Y HEIIZE@O7HE)
Buy(AH £=) A ZCHH] +20% O|& FIt &5 o4
Outperform(A| & =2 & &3]) A HOHH] +10~+20% 7t &S Of &
Marketperform(A| &~ &) Al ZCHH| +10~-10% FI7F HES 01|/§
Underperform(A| &2 & 513 Al CHH| -10~-20% =7t St2F ol &
Sell(0f =) Al ZTHH| -20% Olsk =7t 5h2f Oﬁllé*
HS HEIIE@O7HH)
Overweight (H| = Z}CH) AlZCOHH] +10% Ole =1kl of &
Neutral (5 &) A ZCHH| +10~-10% HES Of &
Underweight (H| & = 4) Al ZTHH| -10% Ol & Z=3t5t=} of &
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