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Rel. Perform To KOSPI Xf9|7d Buy X‘||A|,
ZHArg T alojel  MEAIZAIA0|el ol EPS PER  EV/EBITDA  PBR ROE
12g) (gl (eig) (eig) (g () () () () %)
2008 71,925 3,994 -1,049 1,660 -1,810 - 85 05 53
2009 68,976 1,104 -13,394 -10,064 -21,920 - 144 1.7 -80.1
2010 57,185 6,539 7,109 5,370 16,560 55 5.9 32 71.9
2011F 68,128 9,747 9,132 6,799 22,367 83 6.4 40 575
2012F 71,996 10,457 10,012 7,809 25,834 7.2 5.5 26 427
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Qfo|ole MUACHH| 22t 191%, 49.1% Z7Fst 681292} 9,74722I0| GIAEl= S A #|
IS Bhlg Ao 2 FHECL
| =11 20114 27145 maarRs @z7)E PEp—
1Q 2Q 3QE 4QE 2011E
o = o 16,002 17,077 16,932 18118 68129
sl 7876 9818 10211 10823 38728
BRI 3458 3236 2589 2977 12260
HsS oA 3426 2978 2912 3058 12374
S 494 476 500 510 1980
ook 419 337 430 450 1636
7|E} 329 232 290 300 1151
ool 2,864 2761 1,803 2319 9,747
IPSin =] 1679 1,700 1,195 1,580 6154
K| 312 149 52 89 602
HEREA 650 597 335 419 2,001
7|E} 223 315 222 231 991
Aol 2788 2737 1,585 2032 9132
X|uj==0[2 1962 1,790 1136 1475 6363
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A= 2008 2009 2010 2011E  2012E 2013
BR 222 222 222 372 372 372
SBR 371 481 481 481 561 561
=R & 60
24 593 703 703 853 993 993
BPA 280 280 280 280 430 430
s 380 380 380 380 380 680
 omE 238 238 238 238 238 423
24 898 898 898 898 1,048 1533
Az . SSARER!
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Strong Buy (Z& 0Of=)
Buy (3H=)

Hold (£8)

Reduce (H|S=2)

8% o7t
8% o7t
&% 67t
&% 67t

SARH7} ChE| 50% Oyl F7Hds0| olyEle 3%
SARH7} ChE| 20%~50% O|LHS| F7H450| OldEls B
S47t ThiB] -10~20% O|L{i2| SE0| olyxl= B9
STt ThH| 10% Ofde| 7t 320 ol 8El= 3%

71%8EN

Overweight (H|Z2iCH)
Neutral (&)

Underweight (H|5=4)

FMUPE QI Argio]
Mkl Mefol
Mol Melol

EXHIE SOt 9S04 o
SxHIZ0] Cigt SOl SHBICID AT of etz
EXHIE 471 SBESICID oAE

| 202t sxio2 w 28717 s 0
o Xt Exto|A 8714 350,000
2009. 10. 15 Buy 36,0008
2010. 04. 29 Buy 50,0008 500,000
2010. 06. 25 Buy 70,0008
250,000
2010. 09. 20 Buy 84,0008
2010. 10. 27 Buy 100,0008 200000
2010. 11. 26 Buy 100,0008
2011. 03. 25 Buy 200,0008 150,000
2011. 04. 29 Buy 280,0008
2011. 07. 29 Buy 300,0009 100,000
2011. 09. 30 Buy 260,0008
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Of| &4 7H R A EH @l ooy OAREAAILN (SH9l: o2l
200912 201012 201112F 201212F 200912 201012 201112F 201212F
SEXM 26,150 14,234 19,444 21,623 [TE 68,976 57,185 68,128 71,996
2 9 HIAMRA 2,283 2,082 1,533 2,716 &7t (59,208) (47,472) (56,418) (59,397)
OEME U J|ERRA 12,062 6,341 10,871 11,488 &=0(2 9,768 9,714 11,710 12,599
X} KpAE 9,786 5,169 6,522 6,893 BHOfH| Qb 22| H] (8,664) (3,175) (2,006) (2,142)
7|EFQ S XA 917 139 145 153 Yol 1,104 6,539 9,704 10,457
H| S E XA 63,005 29,718 27,258 29,174 HEE0[Q) 1,104 6,539 9,747 10,457
AT HERS 9,705 574 2,601 3,251 Hl Y20l (13,394) 570 (573) (446)
Q& XA 48,287 21,425 18,885 20,156 =2ga9 (3,700) (1,342) (1,121) (959)
DS RpA 1,416 509 310 268 HI|IYE EXp2Q (6,900) 1,409 678 650
KA | 89,155 43,952 46,702 50,797 MEASAYG0| (12,291) 7,109 9,132 10,012
osHyy 65,558 22,056 24,295 20,665 HLS ALY H QI HIS (2,227) 1,739 2,333 2,203
AR 9l J|EpR|R 13,640 6,125 5,798 6,127 A& Aol (10,064) 5,370 6,799 7,809
cH| 288k 50,293 14,594 17,773 13,773 SCHALRI0] 9] 0 0 0 0
7B E =K 1,625 1,337 725 766 EHECIE (10,064) 5,370 6,799 7,809
H| S EE ] 16,846 11,209 7,602 7,748 NETEES (6,236) 4,711 6,363 7,349
71282 14,574 10,862 6,514 6,514 PN E==S (3,828) 659 436 460
7|EtH| S S 2 1) 716 212 726 872 Emo|Q (10,064) 5,370 6,453 7,809
B SAH 82,403 33,265 31,897 28,413 PN B (6,236) 4,711 6,017 7,348
NEEESEN 4,621 8484 13,662 20,780 HIX|HYFE=Z (3,828) 659 437 461
e 1,422 1,422 1,422 1,422 EBITDA 4,891 8,333 11,281 12,238
YN 3,034 900 900 900 FCF 7,094 6,946 20 6,275
ojaYolz (2,838) 4,466 12,138 19,257 EBITDA OHXI8 (%) 71% 14.6% 16.6% 17.0%
EREEINE ) 2,130 2,203 1,143 1,604 AAHO|AE (%) 1.6% 11.4% 14.3% 14.5%
PNCES 6,751 10,687 14,805 22,384 XHFEFHE 20|UE (%) -9.0% 8.2% 9.3% 10.2%
OMGIZSER (GO Valuation ZHX|&
200912 201012 201112F 201212F 200912 201012 201112F 201212F
dYeEo= QP HgsE 7,341 5,343 5,634 9,383 P/E (x) NA 5.5 83 7.2
CH7|4=0] Q(24) (10,064) 5,370 6,799 7,809 P/CF (x) NA 40 6.6 5.7
H#H24oH| 2712 14,242 99 4,700 4,429 P/B (x) 17 32 40 26
FERAL 72| 3,453 1,682 1,487 1,729 EV/EBITDA (x) 144 59 6.4 55
DS RpAFAFZHH| 334 112 91 52 EPS (&) (21,920) 16,560 22,367 25,834
7|E} (3,667) 426 (65) (169) CFPS (&) (8,608) 22,866 27,912 32,093
HHSE XA Gl Hijjo] HE 3,163 (126) (4,491) (652) BPS (&) 12,468 28,034 46,948 72,114
I EE S IR ENE- ] 2,102 (691) (2,832) (617) DPS () 0 1,000 1,000 1,000
X DXFALS| ZEABTH 4,832 (765) (2,030) (370) HY S S (%) 0.0% 49% 3.6% 3.1%
O UX| D2 Q7| EFY RO SIHL A 724 81 564 329 B4 E (%) 0.0% 11% 0.5% 0.5%
B OIN| 2 0 0 (1,374) (2,203) WEHSIHE (%) -41% -17.1% 19.1% 57%
EXtgsoR Q% HISE (6,430) (1,432) (1,889) (2,998) EBITDA =78 (%) -45.2% 70.4% 35.4% 8.5%
QERAN E(HE) (5,746) (2,736) (2,554) (3,000) AOH0|AZTIE (%) -72.4% 492.5% 49.1% 7.3%
S RAZLA S (214) (47) (10) (10 EPS Z7t8 (%) K| =X 35.1% 15.5%
FEI|FERN TA(BE (284) (662) 502 0 =X H2TE (2) 5.9 6.7 8.5 6.9
J|EtERIEE (186) 2,013 173 12 MRS HE (3]) 5.6 76 11.7 10.7
Hresoz Qg HISE (205) (3,121) (3,745) (5,202) AR S|HE (3]) 8.7 8.3 15.8 16.1
Oy |2 8ERO| ZA(EIH 429 (2,989) (1,991) (4,000) ROA (%) -10.5% 8.1% 15.0% 16.0%
ol ZIHYL) (344) 0 0 0 ROE (%) -80.1% 71.9% 57.5% 427%
=== (253) (132) (230) (230) ROIC (%) 1.8% 11.8% 26.5% 26.0%
JEt RS E (38) ) (1,524) (971) HX{H| S (%) 1220.5% 311.3% 215.5% 126.9%
sZ2o| =7t 838 (201) (549) 1,184 SEHIE (%) 39.9% 64.5% 80.0% 104.6%
MES= 1,445 2,283 2,082 1,533 XFU/RII|RFE (%) 910.6% 214.0% 151.2% 76.8%
7| 2,283 2,082 1,533 2,716 Ao|2/28HE () 0.3 46 8.6 10.8
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