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52¥ Ilﬂ7r( 11/04/14) 26,4009
£|X47}(10/09/08) 9,508
tlHE“‘°'E(2010) 0.0%
Q=2IX| & 23.9%
Price Trend
— 3_'_/\1 =]
300 - kosDAQ
200 - N
100 m—r m
0 . . . . . |
109 1011 11.1 113 115 117 '119

IT Set Aol wEahes 5% AN =& 43do= apdshd A
JE=ME AN X (EH9l: floil, &, 84,%)
2009 2010 2011E 2012F
o= -2Y 2 62 208 323 433
RS 364 494
- HESE -11 -12
Fo -2y Z 7 24 40 50
SR 46 56
- HESE 14 10
EBITDA 9 27 38 54
&0 8 21 35 44
EPS Y2 1,009 1,115 1,555 1,910
g 1,115 2,038 2,323
- HBE 0 -24 18
PER 0.0 171 9.7 79
PBR 0.0 6.3 35 2.4
EV/EBITDA 11 147 8.9 6.1
ROE 66.8 50.0 412 35.9
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S ME! ZH0{0[2 2 (RIM) (BHel: A3, &)
2011E  2012F 2013F 2014F 2015F 2016F 2017F  2018F  2019F  2020F  2021F  2022F
Net Profit 35 44 55 69 83 101 105 126 152 182 218 262
Shareholder's equity 101 146 201 269 352 453 556 678 820 988 1,184 1,415
Forecast ROE (FROE) 412% 359% 315% 292% 268% 25.0% 209% 205% 202% 20.1% 20.1% 20.2%
Spread (FROE-COE) 29.2% 23.9% 195% 17.2% 148%  13.0% 8.9% 8.5% 8.2% 8.1% 8.1% 8.2%
Residual Income 25 30 34 40 46 52 45 52 62 73 88 106
Cost of equity (COE) 12.0%
Beta 13
Market risk premium (Rm-Rf) 6.0%
Risk-free rate (Rf) 4.0%
Beginning shareholder's equity 67
PV of forecast period RI 311
PV of continuing value 139
Equity value (C+P) 517
No of shares (common, mn) 23,280
12m TP
Fair price (C) 24,877
Current price (C) 15,100
Upside (-downside) 64.7%
Implied P/B (x) 6.2
Implied P/E (x) 13.7
7 RIM(Residual Income Model, TH{0|HZH2 AZSEEITHC| Stz FF UFUM FARSY AVIAH2D AP|AH2H|IES X2toh=
0[24(R10{0[2)0] HIMIIKIS &Pt SAS MYFFIIK|(RIIRLZIHNZ B Valuation BLO|CH. AHAOR BAGHH CHST 2Tt
A7 [RE27HR| = RIZ|REE + D2l TH0{0|22| HX{7HK| 2
* THO{0|Y(RIt) = B7[=0[At - A7 |AF=2t-1 * X7 [XH2H|B(Cost of Equity)t = XI7|XH=t-1 * (ROEt - COE)
RIMZ 0|2 OZ HTISRIT Y (DDM), YO ZSELCITH(DCR) 22 ZNE TEIITME STEREYS FEHES 2 BRI
ZHAMOI Valuation TRO2ED & 4 U0 YAl Valuation 7|ERRZ AFEOLLD UCE
Market Risk Premium X& 7|F (Guidance)
& Mega Cap. Large Cap. Middle Cap. Small Cap.
M-cap 10 Z# 0| M-cap x M-cap
= . 1011 Ry 0| AF
1z + ARED AAA0JA 15-10 XY +'A00JAL M-cap 2 TI~-1 ZA+BBB+OIS ) xjo19) 0)otyppp-0[At
Risk Premium 5.2% 6.0% 7.0% 8.0%
* Risk Free Rate = 4.0%(5&)
PER Band PBR Band
(won) ——— Price 6.0x (won)
30,000 - 7.0x ——8.0x 30,000 - e Price 6.0x
25000 | —— 9.0x —10.0x 25000 | 70x 8.0x
20000 | 20,000 | 9.0x
15,000 | 15,000 |
10,000 | 10,000 |
5000 L 5000 L
0 . . 0 . |
5000'05.1  '06.1 071\(1 '09.1  '101 111 -5,000'05.1 ON 081  '09.1 '101 111
-10,000 L -10,000 L
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3eye 274, HE2Y 4% 20| L HY (3Y B)

(Ehel: YA, %)

1Q10 2Q10 3Q10 4Q10 1011 2011  3QUE  4QuF 2010  2011E  2012F

o= 30 44 67 67 70 68 84 101 208 323 433
SE|ZEXIHC 26 40 62 63 65 60 69 75 191 269 297
LEDEA|Z &, PLHIZ 4 4 5 4 4 6 12 13 17 35 89
oflo{2 oA 0 0 0 0 1 1 1 1 13 41

Oz H|5
SE|ZEXIC 87 90 93 9 93 88 82 75 92 83 69
LEDEA|Z &, PLHIZ 12 9 7 7 6 9 15 13 8 1 21
o012 oA 0 0 0 0 1 1 1 10 0 4 9

gy 3 5 8 9 9 7 10 13 25 40 50
AYoYE 9.3 10.9 12.7 134 12.7 10.7 12.4 128 12.0 122 11.6

NH£019 9 9 10 8 10 12 25 40 51
MT&0|UE 13.4 13.6 14.2 11.0 12.3 11.9 121 123 11.8

=019 8 7 8 6 9 1 21 35 44
0[YE 11.4 10.2 11.9 9.4 1.1 10.5 10.0 10.7 10.3

F:3Q10 0|2 = K-FRS 7|"°' (1Q10, 2Q10= K-GAAP JHE 7|F)

g IRME LR RS 2MAME HY

JEMY 2|4, jEZYE AX F0| 2 MY (3 ) (E491: Rt8, %)

1Q10 2Q10 3Q10 4Q10 1Q11 2011  3QUIE  4Q1IF 2010  2011E  2012F

oz 30 44 67 67 70 79 105 110 208 364 494
SE|IZEAIE 26 40 62 63 65 70 87 89 191 310 388
LEDEA|Z &, PLHIX 4 4 5 4 4 8 14 15 17 40 55
0lo{Z OrRA 0 0 0 0 1 1 4 6 12 51

oz H|3
SE|IZEAIE 87 20 93 9 93 88 83 81 92 85 79
LEDEZA|ZE, PLHIZ 12 9 7 7 6 10 13 13 8 1 1
0l0{Z OrRA 0 0 0 0 1 1 4 6 0 3 10

oy 3 5 9 8 9 10 13 14 24 46 56
BUO|YE 9.3 10.9 13.9 12.3 12.7 123 12.8 127 1.7 126 1.3

Z:1Q112 K-IFRS 7|2Y (‘I Q| B7|= K-GAAP i 7|%)

Atg: IRME L2 EXSH 2MAIME HY
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SRR W BRI HALHS

=4 ac HIA QAL el SWt
EEVE 114120KQ  2011.09.09 Buy 25,0002 (1272)) (&) -
P 80,000 B
2011.04.19 Buy 31,0002 (1270€) = x=IH12M)
2011.03.31 150% FESAt 60,000
2011.01.17 Buy 58,0002 (12711%)
— 40,000
2010.10.22 Buy 42,0008 (1271 2))
20,000
0
'107  '109 '1011 '111  '113  '115  '117
35 FXIS5 (Stock Ratings)
1. CHY7IRE 1270
2. EAISE(Ratings): SHF7F MAIY o7t 712 B89 SHLUEO|
e StrongBuy : Buy S= & High Conviction &5
e Buy : 15% &I}
e Hold . 0%~ 15%
e Reduce : 0% Ot
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