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Stock Price Financial Data 2011 2012 2013E 2014E 2015E

- oe(Aloi2)) 1395 156.5 1756 1902 203.9

- — =0 (o) godo|d(dd) 29.4 239 24.2 26.4 28.0

18,000 | — KOSDAQXIcht| 140 MEAS AR (A0 gl) 241 195 196 218 233
20[ol(alofe) 193 15.1 15.3 17.0 182

16,000 L 120 EPS(2)) 2,247 1,761 1,776 1,977 2,119
Z2=(%) 1116 216 08 113 72

14,000 | 100 PER(HH) 6.3 8.2 95 85 8.0
PBR(H) 13 12 13 11 10
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[21] =450l Ay FMY (sl: of2))
2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E
of &l 550 713 783 831 1,176 1,395 1,565 1,756 1,902 2,039
YoY 25.8% 29.7% 9.9% 6.1% 41.4% 18.7% 12.2% 12.2% 8.3% 72%
A7} 350 468 518 645 903 1,100 1,248 1,412 1,546 1,669
P: ASP(e4THel) 11 12 10 11 10 10 11 11 11 11
Q: IZCH(CH) 3,154 4,044 5,294 6,046 8,690 10,981 11,322 12,378 14,000 15,162
o8y 199 245 265 186 273 295 318 344 357 3n
480{8 118 135 157 117 168 188 206 223 238 250
7| x| of 3 81 110 108 69 105 107 111 121 119 121
% YoY
2E{ 7} 33.7% 10.6% 24.5% 39.9% 21.9% 13.4% 13.2% 9.4% 8.0%
P: ASP(24t2]) 4.3% -15.5% 9.0% -2.6% -3.5% 10.0% 35% -32% -0.3%
Q: A2t 7(ch) 28.2% 30.9% 14.2% 43.7% 26.4% 3.1% 9.3% 13.1% 83%
01 22.6% 8.4% -29.7% 46.4% 8.0% 7.7% 8.3% 3.6% 4.0%
&g0i8 14.4% 16.3% -25.5% 436% 11.6% 10.1% 81% 6.5% 51%
mjZ|xlof & 34.6% -1.3% -35.9% 51.2% 2.3% 3.7% 86% -1.7% 1.9%
& S(%)
2 E{7} 63.7% 65.7% 66.1% 776% 76.8% 78.9% 79.7% 80.4% 81.3% 81.8%
01 36.3% 34.3% 33.9% 22.4% 232% 21.1% 20.3% 19.6% 18.7% 18.2%
geiole 76 76 78 89 157 293 239 242 264 280
% of sales 13.9% 10.7% 9.9% 10.7% 13.3% 21.0% 15.2% 13.8% 13.9% 13.7%
% YoY 11.2% 0.4% 1.4% 14.9% 76.1% 87.1% -18.6% 1.4% 9.1% 5.9%
AtdREY geloje>
BIE|Z| 52 55 40 68 107 223 160 160 178 190
% of HE|F} 14.7% 11.8% 7.7% 10.5% 11.8% 20.3% 12.8% 11.4% 11.5% 11.4%
gedoled 7= 67.8% 72.0% 51.5% 76.1% 68.1% 76.0% 66.9% 66.3% 67.3% 68.0%
43018 M 2 59 27 70 64 76 83 920 91
% of &&0{8 34.7% 31.1% 37.6% 23.1% 41.7% 34.1% 36.9% 37.2% 36.8% 36.5%
gefoled Tl 53.8% 54.9% 76.1% 30.3% 44.6% 21.8% 31.9% 34.3% 34.1% 32.6%
FIx| 48 -16 -21 -21 -6 -20 6 3 -2 -4 -2
% of m|7|X|0{3H -20.2% -188% -19.8% -8.3% -19.1% 6.0% 2.5% -1.3% -1.3% -1.3%
gedolel 7loi= -216% -26.9% -276% -6.4% -12.8% 2.2% 1.1% -0.6% -1.4% -0.5%
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1Q13 2Q13 3Q13 4Q13E 1Q14E 2Q14E 3Q14E 4Q14E 2012 2013E 2014E
ofj & 479 445 418 415 497 477 465 462 1,565 1,756 1,902
YoY 21.7% 11.4% 6.9% 8.7% 4.0% 72% 11.4% 11.4% 12.2% 12.2% 8.3%
27} 395 351 328 338 410 380 373 382 1,248 1,412 1,546
o3l 84 94 89 77 87 98 92 80 318 344 357
AE0id 56 60 54 54 60 64 57 57 206 223 238
7| x| 0{ Y 28 34 36 23 27 34 35 23 111 121 119
ojeiolel 64 67 66 45 69 7 67 57 239 242 264
% of sales 13.4% 15.0% 15.7% 10.9% 13.9% 14.9% 14.4% 12.3% 15.2% 13.8% 13.9%
% YoY -9.0% 2.5% 3.1% 15.8% 7.7% 6.0% 1.9% 259% | -18.6% 1.4% 9.1%
At REY Helolel>
IS 44 40 41 35 48 44 43 43 160 160 178
% of HE|F} 112% 11.4% 12.6% 10.2% 11.7% 115% 115% 11.2% 12.8% 11.4% 115%
gelolel 7loi= 68.8% 60.0% 63.2% 76.5% 69.3% 61.6% 64.4% 755% 66.9% 66.3% 67.3%
Agoid 22 25 21 14 24 26 23 18 76 83 9
% of A80{3 40.0% 42.3% 39.5% 26.3% 39.3% 40.9% 39.7% 30.9% 36.9% 37.2% 36.8%
Yol Joi= 34.9% 37.7% 32.4% 31.3% 34.1% 36.8% 34.0% 30.7% 31.9% 34.3% 34.1%
7| x| 01 Y -2 2 3 -4 -2 1 1 -4 3 -2 -4
% of 7| X|0{&H -8.6% 4.5% 80%  -152% -8.6% 35% 30%  -152% 2.5% -1.3% -1.3%
aedolel 7|oi= -3.7% 2.3% 4.3% -7.8% -3.4% 1.7% 1.6% -6.2% 1.1% -0.6% -14%
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Financial Sheets

A AN (2l At CHRICH =1 (Ehl: AldRl)
12212 2011 2012 2013E 2014E  2015E 128N 2011 2012 2013E 2014E 2015E
i1 =l 139.5 156.5 175.6 190.2 203.9 SERIA 29.7 34.1 35.2 35.8 37.2
ELIp! 820 1019 1171 1272  137.2 32 U HIAMRA 36 75 8.0 7.3 75
EEINE 57.5 54.6 58.5 63.0 66.7 o= 7.0 7.3 7.3 7.3 7.3
Tiofy| Y 22| 28.1 30.8 34.3 36.6 38.7 RES e 138 147 154 167 179
J|ERRS] 0.0 0.0 0.0 0.0 0.0 T TAIA 0.0 0.0 0.0 0.0 0.0
gjejo|el 29.4 23.9 24.2 26.4 28.0 HIREAM 195.8 191.0 2044 2185 2328
EBITDA 79.8 83.9 90.9 97.6 103.7 EXIRFA 2.6 3.2 3.6 3.9 4.1
goie| &0l -5.3 -4.4 -4.6 -4.6 -4.6 SR 191.4 186.0 198.8 212.0 2251
0[R2 0.3 03 0.4 0.4 04 SR 1.8 1.8 2.1 2.6 35
oxIH|E 5.2 4.8 5.2 5.2 5.2 AEA 2255 2251 2396 2542  269.9
o|sfmiziael 0.0 0.0 0.0 0.0 0.0 Sz 881 969 1008 1031 1053
x| 2ol 0.4 0.0 0.0 0.0 0.0 TP =1 289 240 279 302 324
MEAEAIR A 24.1 19.5 19.6 21.8 23.3 ch|xielz 482 583 583 583 583
AL Aol 48 44 43 458 5.1 HISEAEH 424 243 244 244 244
ZCiAjeiaol 0.0 0.0 0.0 0.0 0.0 |28 400 208 208 208 208
S]] 19.3 15.1 15.3 17.0 18.2 e 4| 1305 1212 1251 1275 129.7
pN[EES 19.3 15.1 15.3 17.0 18.2 =D 4.3 43 43 4.3 4.3
Zz2 19.4 15.4 15.3 17.0 18.2 xholoi2 633 633 633 633 633
fZEZ0(2l=(%) 41.2 34.9 33.3 33.1 32.7 =X -3.8 5.4 5.4 5.4 5.4
EBITDADIEIE (%) 57.2 53.6 51.7 51.3 50.9 7|EFE 2RO =i ol 0.4 0.1 0.1 0.1 0.1
Aei0|2AS(%) 21.1 15.2 13.8 13.9 13.7 o[eloloiZ 312 416 523 645 780
b7 |20|212(%) 13.8 9.7 8.7 8.9 8.9 X|HS|ARK] 2 950 1039 1145 1268 1402
ROA(%) 9.5 6.7 6.6 6.9 6.9 PSS () 0.0 0.0 0.0 0.0 0.0
ROE(%) 22.2 15.2 14.0 14.1 13.6 REEH 95.0 103.9 1145 126.8 140.2
ROIC(%) 15.3 10.9 11.0 11.2 1.1 axjol2 77.6 64.2 63.8 64.5 64.3
ES{INE: (&) M) A3SEE (E2f: AotRd)
124ZAH 2011 2012 2013E 2014E  2015E 12BN 2011 2012 2013E 2014E 2015E
EXX|E ojojl= = 90.3 984 849 89.1 948
PER(LH) 6.3 8.2 95 8.5 8.0 Chr|Z0(2l 19.3 151 153 17.0 18.2
PBR(HH) 1.3 1.2 1.3 1.1 1.0 H|3 240|712t 76.5 942 665 71.0 75.6
PSR(HH) 0.9 0.8 0.8 0.8 0.7 SHRAZITIARZH| 50.1  59.7  66.3 707 750
HEH=2IE(%) 3.6 3.8 3.3 3.3 3.3 FSRIAARZH| 0.4 0.3 0.4 0.5 0.7
EV/EBITDA(HH) 25 2.2 2.3 2.1 2.0 J|ElSZsld|g 0.4 0.1 -0.2 -0.2 -0.2
HE(%,YOY) AHEE AMTAAS 32 5.2 32 1.0 1.0
of=H 18.7 12.2 12.2 8.3 7.2 oS ZAE7D -0.3 -1.1 -0.7 -1.3 -1.2
sl o] et} 55.4 -18.8 1.4 9.1 5.9 RO ZE7D 0.0 0.0 0.0 0.0 0.0
MEAEAI 2 104.6 -19.0 0.3 11.3 7.2 OHQIAE ZTHZA) 5.3 -4.8 3.9 2.3 2.2
X|HHEZR)E g [20] 1116  -21.6 0.8 11.3 7.2 7|EIRIAL HIRHE 1.7 0.8 0.0 0.0 0.0
el 1201 -20.6 0.8 11.3 7.2 Exgs 62 -107.9  -795 -798 -850 -89.9
EPS 111.6 -21.6 0.8 11.3 7.2 SERHEEFS) -105.5 -78.6 -79.0 -83.9 -88.1
oFEA(%) SR UAMETD -0.3 -0.3 -0.7 -1.0 -1.6
SsH|lg 33.7 35.2 349 34.7 35.3 SRR ZNETD -1.9 0.0 -0.1 -0.1 -0.1
SIS 137.3 1167 1093  100.6 92.5 JEEREE 0.2 0.6 0.0 0.0 0.0
ORI AHIE 6.1 5.4 5.0 5.5 5.8 Y= T 18.2  -15.0 4.6 47 4.7
=T NN 81.6 61.9 55.7 50.9 45.8 AlZe| ZTHLA) 20.7 -8.9 0.0 0.0 0.0
B3N Rj2o| Z7HZA) 2.6 -4.3 -4.6 4.7 47
EPS 2,247 1761 1,776 1,977 2,119 HiE 2o X|2 2.6 4.3 4.6 47 47
BPS 11,063 12,092 13,332 14,759 16,327 T ERIRES 0.0 -1.9 0.0 0.0 0.0
EBITDA/Share 9,290 9,762 10,581 11,363 12,074 s329| &7} 0.6 3.9 0.5 -0.7 0.2
CFPS 11,158 12,730 9,514 10,247 10,921 HUES = 3.0 3.6 7.5 8.0 7.3
DPS 500 550 550 550 550 A= 3.6 7.5 8.0 7.3 7.5
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Compliance Notice

o] XtZof ARYEl LIBSS =20l9| oS FelsA BlYstn Ao, 2l Rekst zo|ut ZHY Q0] MM=ASS oIt (BRI HEA)
Al7|Z=0] choto] 2014 12 222 7|E SAL Y ZAREA SERl= & A TX|sto{of & AAA ofshEbAI7} gL

SlE 2 ZARRMRIZE 7|3SAD} e MBRoH ARMKMSSEH AHAO| AL

A= 2014 13 22 Sixl| A7| 59| LHFAS 1%0|4 2R/l UX| FEHCH

2 2= FAKC ZATAE 57| 2l5to] A 1ol &sl0f tixsl= 22N oS ZR0l= SAEAL thofE £ giEHCL 2 ZARIR +5E a2 SAt
BIMAIMEL Al2(g kst Alz 3 HE2FE 20jZl Zo|Lt, Al O YEYo|L oNgE BEE £ EHCE T2, ofmE ZR0l= 2 ARE 12| TR
Zofol| chEH X MAARHof chE BUKRE ARBE & EHC

TR S5 oAl 671 71E)

7| A

Buy(0H<r) AIZIHH| Z0olE 20% OfA 7|CH Overweight HIZEH
Outperform(A|&r2lE A3)) AIECHH| Z=22E 10% ~ 20% 7|cH Neutral =&
Marketperform(A|&=2lE) AlACHH| Z2EUE -10% ~ 10% 7|ch Underweight HIEE=A
Underperform(A|&=21E 52]) AlZThe| Z=2=2lE -10% O[5t 7|ch

N/R(Not Rated) FXelH el2
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