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Table 1. H|EZHE 0] earnings breakdown
(Wmn) 1Q08 2Q08  3Q08  4Q08  FYos| 1Q09 2Q09  3Q09  4Q09  FY09| 1Q10  2Q10 3Ql0(E) 4QlLO(E) FY10(E)| FY11(E)
e 19,924 20,913 19,270 18,218" 78,325 20,854 20,806 20,203 21,280° 83,143] 26,266 33,397 28,275 28,129 116,067 138,746
27} 12,953 13,271 12,588 12,988 51,800/ 16,707 16,154 15062 16,578 64501| 20,238 25729 21,684 22,507 90,158 111,896
Agofg 4347 4069 3,774 3,390 15580 2,572 2,525 3,280 3,299 11676 3,841 4,729 3,726 3,507 15803| 16413
PKGO{ 3 2,624 3573 2,908 1,840 10945 1,575 2,127 1,861 1,403 6,966 2,187 2939 2865 2,115 10,106/ 10,437
HE
2 {7} 65.0% 63.5% 653% 713% 66.1% 80.1% 77.6% 74.6% 77.9% 77.6%| 77.1% 77.0% 767% 80.0% 77.7%| 80.6%
Agofs 21.8% 195% 19.6% 186% 19.9% 123% 121% 162% 155% 14.0%| 146% 142% 132% 125% 13.6%| 11.8%
PKGO{ 8l 132% 171% 151% 101% 14.0%| 7.6% 102% 92%  66%  84%| 83% 88% 101% 75% 87%| 7.5%
M (yoy) 47% -05%  4.8% 16.8%  62%| 260% 60.5% 40.0% 32.2% 39.6%| 19.5%
2 e 7} 29.0% 21.7% 197% 27.6% 245%| 21.1% 59.3% 44.0% 358% 39.8%| 24.1%
Agofg -40.8% -37.9% -131% -27% -251%| 493% 87.3% 13.6%  63% 353% 3.9%
PKGO{ 3 -40.0% -40.5% -36.0% -23.8% -36.4%| 389% 382% 53.9% 50.7% 451%| 3.3%
Fio|Q| 2,995 2,462 1,431 866" 7,754 2,024 2,153 2,259 2,467" 8903| 3,874 6595 4,324 3,348" 18,141| 20,069
2 E| 7t 1,618 1,261 647 471  3997| 2017 1,677 1401 1,682 6777| 2123 4,18 2,603 2,396 11,308 13,333
Agofs 2,079 1,568 1,247 1,031 5925 301 301 1,018 1,153 2,773| 1,717 1,903 1,224 1,048 5892 5813
PKGO{ 34 -702 -367 -463 -636  -2,168 -294 175 -160 -368 -647 34 506 497 -96 941 923
HE
El=EL 540% 51.2% 452% 544% 515% 99.7% 77.9% 62.0% 682% 76.1%| 54.8% 635% 602% 71.6% 62.3%| 66.4%
Agofg 69.4% 63.7% 87.1% 119.1% 76.4% 14.9% 140% 451% 46.7% 31.1%| 443% 289% 283% 31.3% 32.5%| 29.0%
PKGO{ 8 -234% -14.9% -324% -734% -280%| -145%  81% -7.1% -149% -7.3%| 09% 77% 115% -29% = 52%| 4.6%
dojololE 15.0% 11.8% 74% 48%  99% 97% 103% 112% 11.6% 10.7%| 147% 197% 153% 11.9% 15.6%| 14.5%
2 E{F} 125%  95%  51%  3.6%  7.7%| 121% 104%  93% 101% 105%| 105% 163% 12.0% 10.6% 12.5%| 11.9%
Agofs 47.8% 385% 33.0% 304% 38.0%| 11.7% 11.9% 31.0% 349% 237%| 447% 402% 32.9% 299% 37.3%| 354%
PKGO{ 34 -26.8% -103% -159% -346% -19.8%| -187%  82% -8.6% -262% -93%| 16% 172% 173% -45%  93%| 8.8%
deiel40l 11,586 665 354 710 13,315 2,553 359 345 276 3,533 221 67 216 216 720 2,126
0| X2 244 162 137 394 938 296 228 195 289 1,008 162 50 216 216 644 826
oI5 TS 11,161 8 0 0 11,170 2,105 0 0 0 2105 0 0 0 0 0/ 1,053
x| geio|2 26 280 0 199 506 0 0 0 0 0 0 17 0 0 17 9
7|} 154 214 217 1177 702 152 132 149 -137 420 59 0 0 0 59 239
doiolH| 3,832 2346 1,028 6464 13,670 1,752 689 690 531 3,662 789 4,924 856 856" 7,425 5544
O|X}H| & 1,985 654 466 548 3,653 1,497 582 596 506 3,180 667 1,062 856 856 3441 3311
Rt HBHEEA 2 0 0 0 2 0 0 0 0 0 0 3,862 0 0 3862/ 1931
Aagad 369 408 499 317 1,592 152 94 92 38 376 110 0 0 0 110 243
7|t 1,477 1,284 63 5600 8424 103 13 2 -12 106 12 0 0 0 12 59
FeelEe 7,753 -1,681 -674 -5,754 -355 801 -330 -345 -255 -129 -568 -4,857 -640 -640 -6,706| -3,417
MEo|2l 10,748 781 757 -4,888 7,399 2,825 1,823 1914 2212 8774 3,306 1738 3,684 2708 11,435 16,652
0L 2,639 437 265 -1,167 2,174 341 360 486 591 1,780 800 437 891 655 2,767 4,030
Effective tax rate 24.6% 559% 350% 23.9% 294% 121% 19.8% 254% 26.7% 20.3%| 242% 251% 242% 24.2% 24.2%| 24.2%
ot7120|2 8,109 344 492 -3721 5224| 2484 1463 1428 1,621 6995 2506 1,301 2,792 2,052" 8,651 12,622
M (yoy) -69.4% 324.6% 190.0% -1435% 33.9%| 09% -11.1% 95.6% 26.7% 23.7%| 45.9%

*Source : Company data, Fnguide, Leading Investment Securities Research Center
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Table 2. Peer group analysis
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Valuation
=3l 87 A, LA 126 A @] F7|+0|YS 0f|&5tD, 12 74 forward EPS 1,288 @ PER 89 H{E T U StLIFO] I DEFO0{7F 242F 179 HY,
149 HI2 ZaHEln U2 ZOHH HEWTOlE MBI FR0| Y= HOR BEHE. BT OWAIYORO| REHO £l O3t =g
E3|| discount gap € HQILtZ T, CHat 229 HEIFFYH| Q! Hertz, Dollar Thrifty, Avis Budget ©| CHH| 7| M&A, MF J|ME, valuation
£ ZROIN X merit 7h Q= oD, HETH AFYO| FRO| S S AZAHAS FIHOE HiE & Y X7t BALY.

(Wbn, %) Company M'Cap 60D TO Price(Won) 3M Perf(%) 6M Perf(%) 12M Perf(%)
A038390 EHEQY 97 0.1 11,500 13.5% 39.4% 38.4%
A039130 SHLIE O] 613 6.5 53,700 3.7% 23.2% 42.7%
A080160 oEE 302 3.6 36,050 14.5% 30.9% 101.1%
10.6% 31.2% 60.7%

(x, %) Company PER(09) PER(10) PER(11) 12M PER ROE(10) ROA(10) Div Yd(10)
A038390 HEHEQ 141 11.3 7.8 8.9 14.0% 8.0% 2.9%
A039130 SLEE Of nm 21.8 15.9 17.9 29.1% 16.0% 1.4%
A080160 oEE 249.5 17.7 13.4 14.9 29.0% 17.7% 0.7%

131.8 16.9 124 13.9 24.0% 13.9% 1.7%
(Wbn, %) Company REV(10) OP(10) NP(10) Opm(10) Opm(11)
A038390 HEHEFO 116 18 9 15.6% 14.5%
A039130 SLIE Of 211 36 29 16.9% 18.8%
A080160 DEE 113 21 17 18.4% 19.7%
17.0% 17.6%

(%) Company REVg(10) REVg(11) OPg(10) OPg(11) NPg(10) NPg(11) Dbt Ratio(09) Dbt Ratio(10)
A038390 HEZHEO 39.6% 19.5% 103.7% 10.6% 23.7% 45.9% 75.1% 106.1%
A039130 SHLIEOf 70.6% 22.2% 8330.5% 35.6% nm 37.3% 78.5% 85.2%
A080160 oEE 84.5% 23.2% 8744.9% 31.4% 1313.1% 31.9% 71.5% 58.1%

64.9% 21.7% 5726.4% 25.8% 668.4% 38.4% 75.0% 83.1%

(US$mn, %) Company M'Cap REV(10) OP(10) NP(10) OPm(10) REVg(11) NPg(11) 12M PER

HTZ US Hertz 4,764 7,544 756 198 10.0% 4.8% 58.3% 34.0
DTG US Dollar Thritfy 1,439 1,574 157 97 10.0% 4.3% -22.4% 14.6
CAR US  Avis Budget 1,275 5,168 336 112 6.5% 4.8% 33.2% 49.7

2,493 4,762 416 136 8.8% 4.6% 23.0% 32.8

*Source : Company data, Fnguide, Bloomberg, Leading Investment Securities Research Center
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COMPANY SUMMARY

Sector Consumer Services Relative Performance
Market Capitalization KRW 94.5bn/USD 79.3mn (pt)
Shares Outstanding 8,589,480 16000 1 === RedcapTour S===KOSDAQ
Shareholders (%9 15000 4
Bumhan Pantos, etc 67.67 14000
KIND EXPRESS LIMITED 10.48
ESOP 083 %7
120.00 9
Foreign 125 11000 9
52-week high/low KRW 12,000 /KRW 7,170 10000
60-day avg volume 3158 4000 4
Performance(%) 1M 6M 12M 20.00 . . . ,
Absolute -3.08 4512 41.03
Relatvie 0.11 53.19 51.43 Aug 09 Nov-09 Feb-10 May-10
(W bn, %) 1Q09 2Q09 3Q09 4Q09 FY09 1Q10 2Q10E 3Q10E 4Q10E FY10E FY11E
Sales 20.9 20.8 20.2 21.3 83.1 26.3 33.4 103.6 113.1
yoy 4.7 -0.5 4.8 16.8 6.2 26.0 60.5 24.6 9.2
OP 2.0 2.2 2.3 25 8.9 3.9 6.6 12.3 135
yoy -32.4 -12.5 57.6 185.9 14.9 91.4 206.3 38.1 9.8
NP 2.5 1.5 1.4 1.6 7.0 2.5 1.3 10.0 11.4
yoy -69.4 324.7 190.0 B 33.9 0.9 -11.1 43.0 14.0
EPS 289.2 170.3 166.2 188.7 814.3 291.7 151.5 1,164.2 1,327.2
P/E 9.6 9.5 8.3
ROE 3.8 2.2 21 2.3 10.3 35 1.8 14.0
Debt Ratio 83.9 75.7 72.8 75.1 75.1 1259 131.5

This report was produced by Leading Investment & Securities Co., Ltd. 4" Floor, W Bank Bldg., 90-7, Nonhyeon-Dong, Gangnam-Gu, Seoul
135-818, Korea. Tel: +82 2 2009 7184

This Security Research Document is independent and covered by the Security Research Conflict Management Policy of Leading Investment &
Securities Co., Ltd.

This report has been prepared by Leading Investment & Securities Co. and is for information purposes only. This report does not constitute an offer,
invitation or inducement to invest in securities or other investments or otherwise engage in investment activity. This report does not make
recommendations or give advice to potential investors in relation to buying, selling, subscribing for, underwriting or exercising any rights in relation to
particular securities or other investments. Neither the information contained in this report nor any further written or oral information made available in
relation thereto will form the basis of any contract.
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investment decision. The information contained herein is based upon publicly available information and sources which we believe to be reliable, but we
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herein. The information contained herein is believed to be accurate as at the date of this report but no representation, warranty or undertaking, express
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directors, officers, employees, agents or advisors, in relation to the accuracy or completeness of this report or any other written or oral information made
available in relation thereto. Any responsibility or liability for any such information is expressly disclaimed.

This report is private and is being made available to the recipient on the understanding that it will be kept confidential and that the recipient shall not
copy, reproduce, distribute or pass this report to third parties in whole or in part at any time. This report is only intended for clients of Leading
Investment & Securities Co and is not for publication in the press nor is it being issued or distributed to persons who are private customers.
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information, or to update, or to correct any inaccuracies which may become apparent in this report.
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