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52% 217t | 27t 24,400/ 14,2508 AZ1O] AJ2as g
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BPS(14.12E) 14,8278
A 187] AAL mjEd 5059€9(+5.6% YoY), dEolel 68%U+6.1% YoY, OP
KOSDAQEHH| dtir2iE  17HE 1.2% margin 135%) S AW} ol wiEd JE AV o AHoE X&HQ
KA 26.3% N
e o Al BAds F7K1Q13 120120 — 1Q14: 127420, +61% Yon= A<l
Aol FAEHI Jok=dl ooyt ok FHuE did 1EVlde 1A gEe
74 ALRJIAF or At Aok or Ak A4l 59 olg7t BY] wlZel| AR AT TP
HslmeAe| 49| 67.2% N
4712 QA= 1 9tk
Stock Price Financial Data 2012 2013 2014E 2015E 2016E
ofe(Alof2)) 156.4 176.3 195.2 2142 2347
(8 (pt) elolel(aleled) 239 24.1 26.2 28.3 30.8
80,000 7 ———sz=UFOf " [ 180 NEASAIZ R~ ) 19.5 205 22.1 239 258
—— KOSDAQX| #=ti{d
25,000 r1eo 20[ol(lotel) 15.1 15.9 173 186 20.1
140 EPS(2Y) 1,761 1,846 2,010 2,167 2,346
20,000 120 ZU=(%) 216 48 89 78 83
.
15,000 | 820 PER(HH) 8.2 87 119 11.0 102
10,000 | | o PBR(HH) 12 12 16 15 13
40 EV/EBITDA(H) 22 2.4 28 25 22
5,000 1 L 20 Jei0[2E(%) 15.3 137 134 13.2 13.1
o ‘ ‘ Lo EBITDA OFZI(%) 536 515 525 520 515
13/04  13/08  13/12  14/04 ROE(%) 15.2 145 143 139 136
SR [S(%) 61.9 728 62.7 490 36.2
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AR JETE ARdellA ASAQ] AR Bather Sz PgARl miEdge] veua gl =8 FA
gk EAA o' ke Zlo] ot U JIETE GAlEe] B ARAIE Holil laL, FAF A o]
g S8l S8l Qe Aolth SARE 20149 12712 71 12,742009] RE7L Ahge Bf(=d MIS
°f 36%)3kaL lom = JE7F YA KT, AJAE7L dizia]e, SKHEY 20 o]o] 1l 59]
BT QA= Aulgd shaL ok sAte] JE7 B dhers 20061 31540 — 2007 4,040 —
2008 5,294t — 20093 6,046tH — 2010'd 8,690t —2011'd 10,981 — 2012+ 11,322th — 2013
12,378t — 20149(E) 14,208t Moo= At 216%] AFF $7H-S Holi th AMEP7L BAlr
7kl wHE & AR IEAAE 2006 3502 ellA 20139 141599 THR(E7 1T AT 22.0%7
B AF Bfthrst visssiA AAskal ok ole AGAQ HluA Sz QI HME7} ARiFE
e Zatol 7190 Aol FRolle ARl FeEES AL o= Hllth

1Q14 Preview: QFHMQI AN ASH| K[& MY

AR 1] AL wlE 50599(+5.6% YoY), dole] 6821(+6.1% YoY, OP margin 13.5%) 4<%
2 AU ok N 712 AP A AHOE &AWL B F7HQI3: 1201200 -
1Q14: 1274201, +46.1% YONZ FAH21 440] 2513 iekee] ololh giek Ha2 i 1710k
27 719452 BB or AITF Ak or Ak B4 Sl okt w1 Rl Bl AdTEY 71
H4712 Q53 ek

(1] B=Fof 4N HY (E11: ofel)
1Q13 2Q13 3Q13 4Q13  1QI4E  2QI4E  3QI4E  4QI4E 2013 2014E 2015E
ohE 479 445 420 413 505 494 477 476 1,763 1,952 2,142
YoY 21.2% 11.0% 6.9% 9.5% 5.6% 10.9% 13.6% 15.3% 12.6% 10.7% 9.8%
=k 395 351 328 341 415 393 380 392 1,415 1412 1,546
0{8 84 94 91 79 90 101 97 84 348 371 389
2203 56 60 56 53 60 65 61 57 224 242 255
{7 | X| o2 28 34 36 26 30 36 36 27 124 129 135
efo[2 64 67 66 43 68 70 69 55 241 262 283
% of sales 13.4% 15.0% 15.6% 10.5% 13.5% 14.2% 14.4% 11.5% 13.7% 13.4% 13.2%
% YoY -9.6% 1.4% 2.3% 15.5% 6.1% 4.4% 5.1% 26.5% 0.8% 8.7% 8.3%
<AlgREY go|al>
Gz 44 40 41 34 46 44 45 40 160 175 193
% of HMEF} 11.2% 11.4% 12.6% 10.0% 11.1% 11.2% 11.8% 10.2% 11.3% 11.1% 11.0%
gio|Y 7|oiz 68.8% 60.0% 63.2% 78.7% 67.4% 63.0% 65.1% 72.9% 66.4% 66.8% 68.0%
AZ0i8 22 25 21 16 22 26 23 17 85 87 91
% of AHS01 40.0% 42.3% 38.3% 30.0% 37.3% 39.5% 37.6% 29.1% 37.9% 36.0% 35.7%
gedolel 7loi= 34.9% 37.7% 32.5% 36.7% 32.6% 36.6% 33.1% 30.4% 35.2% 33.3% 32.1%
7| X|0{ & 2 2 3 6 0 0 1 2 -4 0 0
% of I{7|X|0{&Y -8.6% 45% 80%  -23.1% 0.1% 0.9% 3.5% -6.9% -3.2% -0.2% -0.2%
gedole] 7|0z -3.7% 2.3% 43%  -13.8% 0.0% 0.5% 1.8% -3.3% -1.6% -0.1% -0.1%
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(2] B|=ZFof 4H HY (Etl: ofel)
2007 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
ofZEoH 832 885 831 1,176 1,395 1,565 1,763 1,952 2,142 2,347
YoY 6.4% -6.0% 41.4% 18.7% 12.2% 12.6% 10.7% 9.8% 9.6%
BE{7} 468 518 645 903 1,100 1,248 1,415 1,581 1,753 1,939
P: ASP(2H0HR]) 11.6 9.8 10.7 10.4 10.0 11.0 11.4 1.1 1.1 1.1
Q: RIZHH(CH) 4,044 5,294 6,046 8,690 10,981 11,322 12,378 14,208 15,755 17,427
0{8 364 367 186 273 295 317 348 371 389 408
Agoiy 135 157 117 168 188 206 224 242 255 272
{7 | X|0{3Y 229 210 69 105 107 111 124 129 135 137
% YoY
HEF} 10.6% 24.5% 39.9% 21.9% 13.4% 13.4% 11.7% 10.9% 10.6%
AZ0i3 16.3% -25.5% 43.6% 11.6% 9.8% 8.8% 8.1% 5.2% 6.6%
{7 X 0{8Y -8.2% -66.9% 51.2% 2.3% 3.4% 11.3% 4.1% 4.7% 1.4%
oH&EH|E(%)
HE7} 56.3% 58.5% 77.6% 76.8% 78.9% 79.7% 80.3% 81.0% 81.8% 82.6%
0§13 43.7% 415% 22.4% 23.2% 21.1% 20.3% 19.7% 19.0% 18.2% 17.4%
ojojofel 76 78 89 157 293 239 241 262 283 308
% of sales 9.1% 8.8% 10.7% 13.4% 21.0% 15.2% 13.7% 13.4% 13.2% 13.1%
% YoY 2.6% 14.1% 76.4% 86.6% -18.5% 0.8% 8.7% 8.3% 8.6%
<AlgREd ggio|el>
BlE{7} 55 40 68 107 223 160 160 175 193 212
% of E{F} 11.8% 7.7% 10.5% 11.8% 20.3% 12.8% 11.3% 11.1% 11.0% 10.9%
el 7oz 72.5% 51.2% 76.2% 68.0% 76.1% 66.9% 66.4% 66.8% 68.0% 68.9%
480y 42 59 27 70 64 76 85 87 91 9
% of AZ0{& 31.1% 37.6% 23.1% 41.7% 34.1% 37.0% 37.9% 36.0% 35.7% 35.3%
geioled 7loi= 55.3% 75.6% 30.3% 44.6% 21.8% 31.9% 35.2% 33.3% 32.1% 31.2%
7| x[o{ & 21 21 6 20 6 3 -4 0 0 0
% of ZH7|X|0{HY 9.2% -10.0% -8.4% -18.9% 6.0% 2.5% -3.2% -0.2% -0.2% -0.2%
el J[o{= 27.7% -26.9% -6.5% -12.6% 2.2% 1.1% -1.6% -0.1% -0.1% -0.1%
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Compliance Notice

0| A=0l| ARKE HBE2 2019 oj7ig Mok Hidstn Uon, olFo| FEtst eizdo|ut ZHY Qo] ZHM=IAU2S Eolghrt (RHMAL HE4)

A7 |Z20] CH5}0] 20144 4 8 7|Z= FAIEAM ECkxf= FMAF DX|510{of & RIAKM 0|27} QiLLICh

CHl= B ZARMAIZE 7|ZSAD} = M3KolA| AFRAEEH AlAlo] QgL

Sk 20144 42 8 SRl &7| E=0| LHFAIS 1%0]4 Esln UX| LELCH

2 2= TR EHUFXE 57| stod YAt 12| stoto] HiZEl= AZ2M oSt ARz SAIEZL CoiE 4= giELICH 2 ZAKIZ| $5E W82 At
2IMAIME7} Al2lgt oist X2 3 HE2RE HojEl Z40|ul, YAks O FEYo|L oINS BEE 4 QIELIC MR, ot R0z 2 AZs 129 ZHEAI

Zajoj chet i 22l

Aol chet &

SURIRE ARBE & EHCh

A S& oAl 6713 2=

7| A

Buy Hj52lE +15% 04+ 7|cH Overweight =
Hold HulolE -15%~+15% 7|cH Neutral =zl

Sell Hoh$2lE -15% 0|2t Underweight HISEA
Not Rated EXA S
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