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Stock Data
KOSPI(11/29) 2,045
FIH11/29 78,500
A7 EERA (4l42!) 10,777
UHEAL(HD) 137
523 2| 1/2[X7HE) 87,500/71,500
UHAZ{HCHS (670, HEH) 17,678
FETAHIE/2=2XEE(% 82.6/59.2
FRFEF(%) s 2d 6.9
Lazard Asset Management 5.1
LLC 2l 439! )
EPS BE (=5 £, #)
HAH uZE s (%)
2013F 5,889 5,193 (11.8)
2014F 5,925 6,172 4.2
2015F 6,310 6,702 6.2
Flse
1718 ol | 1248l
HFI7H%) 0.0 (2.6) (6.8)
AHFIH%p) 0.3 (4.8) (12.5)
12MF PER 0|
(&) (8)
16.0 7 100,000
14.0 % 90,000
[ 4 80,000
12.0 1 70,000
10.0 1 1 60,000
8.0 1 50,000
6.0 1 40,000
40 | 12MF PER (&) 1 30,000
=t (2 1 20,000
2o & KT&G F7} (%) 1 7o 000
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gl Algol =L SAol FA7F AlEY] ASP7E et 7 E A ok vt
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20149 o< wuf Q] miEdE Aekeln HxF7HE 86,0004 95,000€C
2 =9t} 20144¥ A PERE 12, 7H]2 peer H+tthH]| 6.6% 2ol Atz o=
=2 oo AAES WrEsHA ekl gk =W HeirbAe] aAsdiv] Alal, 8
AT A 4 ol s Ao perst Aol Mol
11%2 ofAPETES AR oIt QFHel SuAle] ST A AT
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2011A 2012A 2013F 2014F 2015F
o & (& 2) 3,723 3,985 3,760 3,954 4118
gdol(MA) 1,090 1,036 962 1,098 1,162
Mol (M) 1,161 1,022 931 1,087 1,173
X|ufjFFEE0|2 (M efe) 816 738 654 777 844
EBITDA(M ) 1,248 1,214 1,107 1,252 1,323
A F (M AY) (711) (826) (896) (1,155) (1,444)
HAO|UE(%) 29.3 26.0 25.6 27.8 28.2
ROE(%) 17.5 14.9 12.5 14.1 14.3
b 22l E(%) 3.9 4.0 41 4.3 4.6
EPS(¥) 6,451 5,869 5,193 6,172 6,702
(EPS 718, %) (20.4) (9.0) (11.5) 18.9 8.6
BPS(&) 37,378 39,550 41,378 43,920 46,765
DPS(¥) 3,200 3,200 3,200 3,400 3,600
PER(x) 12.6 13.8 15.1 12.7 1.7
PBR(x) 2.2 2.0 1.9 1.8 1.7

EV/EBITDA(x) 8.2 8.3 8.7 7.5 6.9
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W 1.8% 37F, 109 &27bd 2.6% 571, FA7F AlEQ AuA7HEAE 1009 &2 H(ASP
L 199 4%) 5.0% 37k NS v R AnlakaS B 2009 SelHASPE
16490 A1) 42.2% Z715Ke AoR BAE A7} AE 7149 1009 Ak Bael

oA Hejete 7hssh AluE|ect o] Fmo] QAR Mgl F3S
2 o] A% 2014¥ EPSE 24%(3A] 18.9% =7} oA 718 Ao g FAH)

N

A 28 Zolu

2ol 2,000 2,100 2,200 2,300 2,400 2,500 2,700 3,000 4,000 5,000 9,000 10,000

CHifj AH [ Al 641 641 641 641 641 641 641 641 641 641 641 641

K| S M| (Bl 2| A2 50%) 321 321 321 321 321 321 321 321 321 321 321 321

IOALBTI|Z 354 354 354 354 354 354 354 354 354 354 354 354

H7|g2Me fea 7 7 7 7 7 7 7 7 7 7 7 7

29 1,323 1,323 1,323 1,323 1,323 1,323 1,323 1,323 1,323 1,323 1,323 1,323

IR M (o7 H42] 10%) 164 172 180 188 196 205 221 245 327 409 736 818

NEE == 1,487 1,495 1,503 1,511 1,519 1,528 1,544 1,569 1,650 1,732 2,059 2,141

2ofelobRl (207149 10%) 200 210 220 230 240 250 270 300 400 500 900 1,000

EHf =0l |2 1636 1,718 1,800 1,882 1,964 2,045 2,209 2,455 3,273 4,091 7,364 8,182

=0l &7 HASP) 313 395 477 559 641 722 886 1,131 1,950 2,768 6,041 6,859
AE: KTRG, BZEASH

<E 3> Gt MIXPIA Hejo| mE ASP i3} (BH9I: 2172t %)

2ol 2,000 2,100 2,200 2,300 2,400 2,500 2,700 3,000 4,000 5,000 9,000 10,000

20 = 7HASP) 313 395 477 559 641 722 886 1,131 1,950 2,768 6,041 6,859

TOfE7} M7+ Chd]) 82 82 82 82 82 164 245 818 818 3,273 818
(%, M7tACHH| ASE)

Ehef e X7+ 5.0 4.8 4.5 4.3 4.2 8.0 111 33.3 25.0 80.0 11.1

0§ Z7HASP) 26.1 20.7 17.2 14.6 12.8 22.7 27.7 72.3 42.0 118.2 13.5
AE: KTRG, BZEXSH

<E 4 Htfl ASPe} HFE HS0| THE EPS BiZt= (24l 21/2, %)

(ASP1%A2) (ASP10® Bk (ERERZR EREL
A48) 100 & 4k5) 100 & 4ks) 2009 &5)

ASP 678.1 691.9 698.8 702.0 711.3 773.7  830.3 855.6  899.5

ASP HE}E -13.8 0.0 6.9 10.0| 19.4| 81.8| 138.4 207.6

ASP Halg —2.0% 0.0% 1.0% 1.5% 2.8% 11.8% 20.0% 23.7% 30.0%

57.5% -4.0%p -14.9% -11.6% -9.9% -9.2% -6.9% 8.1%  21.8% 27.8% 38.4%

59.5% -2.0%p -9.3% -5.8% -41% -3.3% -1.0% 14.6%  28.7% 35.0% 46.0%

60.5% -1.0%p -6.4% -2.9% -11% -0.4% 2.0% 17.8%  32.2% 38.6% 49.7%

61.5% M/S  0.0%p -3.6% 0.0% 1.8% 2.6% 5.0% 21.1% 35.7% 42.2% 53.5%

M/S 62.5% Hsl®  1.0%p -0.7% 2.9% 4.7% 5.5% 8.0% 24.3%  39.2% 45.8% 57.3%

63.5% 2.0%p 2.1% 5.8% 7.6% 8.5% 11.0% 27.6%  42.6% 49.4% 61.1%

64.5% 3.0%p 5.0% 8.7% 10.6% 11.4% 13.9% 30.8%  46.1% 53.0% 64.8%

66.5% 5.0%p 10.6% 14.5% 16.4% 17.3% 19.9% 37.3% 53.1% 60.1%  72.4%

71.5% 10.0%p 24.9% 29.0% 31.1% 32.0% 34.8% 53.5%  70.5% 781% 91.2%

F:EPSE 20138 FFR| 7|& / AM2: KT&G, S=EA5H
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THPNENE (=9 dog)  DOAHAM (B9l Aotgl)
2011A 2012A 2013F 2014F 2015F 2011A 2012A 2013F 2014F 2015F
FSRHA 3,515 3,958 3,969 4,240 4,543 o = 3,723 3,985 3,760 3,954 4118

&{ A KA -

A sAkt 808 372 486 632 889 g5 1,608 1,741 1,634 1662 1,727
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o RS2 392 504 482 493 st EAPIEEEEY 1 2 2 2 2
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