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Company R&D AlM HZEAA Total
Pfizer 8 6 14
Merck 4 2 6
Roche 1 2 3
Sanofi—Aventis 2 1 3
AstraZeneca 0 3 3
GSK 1 0 1
Johnson & Johnson 0 1 1
Boehringer Ingelheim 0 1 1
Sigma 0 1 1
Mylan 1 0 1
107HAt Total 17 17 34
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¢ 2012 YTD MSCI Healthcare sector Performance
— US, EU, Japan: Absolute +14.5%, +10.4%, +10.0%, Relative +3.8%, +1.9%, +4.4%
— China, India, Korea: Absolute +22.2%, +25.4%, +18.3%, Relative +11.7%, +4.8%, +14.4%

¢ 2009~2012Y MSCI Healthcare sector Valuation(PER Premium/Discount)
— MSCI World Healthcare: 09 Bottom 20% Discount, 12%d Top 10% Premium
— MSCI Emerging Healthcare: 09& Bottom 0%, 12@ Top 100% Premium
— MSCI US Healthcare: 09%@ Bottom 30% Discount, 12@ Top 0%
— MSCI EU Healthcare: 09 Bottom 20% Discount, 12@ Top 20% Premium
— MSCI Japan Healthcare: 09 Bottom 60% Discount, 12@ Top 50% Premium
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A S2Y HorAede] A o8 ASFE TR FrAT S2E AloiRldl e HEe 71Ed REH0A EH
CHE M3t obyMoz Ast  AERTH AQEBY ek Ad +Et 25 4H QElXE 9orzEY] EslteE 228 td
EEHAH E&utgo] AUEY 80| s U, 2013@ RE = Mk Aolthe Ao ZASIT RFUA=E
Foh Al7| o= OE AGAREY QEIXE QokES ESTRTF ASHAR T Ad 1204 eE A6
L7t Qi Mol 2 =¥ ACE d¥otH, ESHAH SETEY A9 AZIZF UL Qe "l FEFT O]
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| =719 ok70laH 0] 2012 SAA =T AIZEJE A 44 1
[7115I= Qlgh A& eIl A HORTH WA AIRlst 88 Ald H= 2

O] FEFTH I & RARSHI D2 AMAdE9] BolA Alg 62 sttt =84
AF= Il A LB A2 E SjoteEnt olgigt SA A HolE ol 7| =aithd 52 42 A
71 B H ZA S5 20144 48 71015 AlE 671 E Q1 20139 98] =

2 TOPIX MUHZEO| MIHX|4(TOPIX |4 CHH|) 0|

ECO,. 22 371 eptelst 1E o

150« (CUEER AE = 100) NHI Drug Price Revision
oeeE 4 FY95~96
140 ——FY97~98
130 : —— FY99~00
120 FY01~02
FY03~04
110
WAL —— FY05~06
100 FY07~08
9% —— FY09~10
80 —FY11~12
H —
70 = > oS o Q9 H = (o] 'C o = -¥ > oS o O 0 = (o] c O = O-E
22332358288 p=22E83328328s85¢=
Xt&: Bloomberg, KTBEXISH
U= TOPIX HYYUE H=H £E Hlw (=2 %)
SIAHZ (3 24 TOPIX X|&Performance  H|2F Absolute Performance  X|2F RelativePerformance
FY1995 26.1 22.4 -3.7
FY1996 -17.4 12.7 30.0
FY1997 -9.6 4.2 13.9
FY1998 5.6 25.9 20.3
FY1999 31.2 26.9 -4.3
FY2000 =251 -6.8 18.4
FY2001 -17.5 -13.5 4.0
FY2002 =251 -19.1 6.1
FY2003 48.9 18.1 -30.9
FY2004 1.0 8.5 7.5
FY2005 45.7 25.3 -20.4
FY2006 -0.8 14.9 15.7
FY2007 -28.2 —26.7 1.5
FY2008 =315, -22.8 12.7
FY2009 24.1 11.2 -12.9
FY2010 -12.4 -8.0 4.5
FY2011 -1.0 2.9 3.8
FY2012 YTD -10.2 2.8 13.0
FY1995~FY2011 U5 Bt
QIIEY U SAAT -13.7 0.7 14.4
QWIEY A SAAT 13.3 79 -5.4
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V. Valuation

KTB M2 Universe PER 67179 71at2 =7} Aol wet Valuationoll that 2 20] =okx] 11 QUth, 22|19 AlSF Universe
2012, 2013 =8 EPS 7] 2012, 20139 PER= 242} 24w, 17812 71 Sotal ATH(FRS ©= 7I% A& 1
74zt 244, 178 Valuation T 2|7} 2 LGB B ISHT} SHIGHE Al Q) S/HAL 71E AI7HES 7HEB # O &) PBR

ANEEY 715)% 20124, 20134 242} 1.881, 1.781 = AS3IATH

Trailing PBR, PSR @& £A191A g0l AAE 64 X 224 1.18, 1.08E 7|5 4 F Trailing PBR, PSRT 242

J|lzozx 158, L4 7HK] A& KOSPI thy] Ath Trailing PBR, PSR 8= 692 = 242} 0.94), 1.381%

MGt o2 Al2tEl oL SxiE 134, 180 E 2 = A4S BAIYA A8 BA Q8 EAE0IQE HEQ
A2 A9 AAF T Bl FEic)

12M Forward PER 20t Lie|  1270€ Forward 71& A3 E PER= 208] Q= AIE tiH] Premiumo] 150%7kK] St E QATh
A& T Premium 150%2 AR 3T S87I9E 20058 Premium 3 17 7 100%1T, MSCI oM A mHl @40} &)
A Zmx|  E PremiumT 100% W20l Ag 1d g o 485 =2 5=X0Itt. Global Peer Al FANZT} H| 1l

HE = U &9 AAAES S5 AGAL =FY AIE Premiume RO Qe S22 HT

HE 5o thst 71t E 1IR3 Valuation FEH A8 4= Qlof HoITh

[EENIN,. KOSPI 2I2tZQi5 PER Premium 30| JEEI7, MSCI 0IBi30it X|49h #AAOf X4 PER
25 1 (H) 13.0 30 [ (uh) (%) 1 140
—Fw PER(Z}) Fw P/E Premium (%)
120
20 2.5 » 100
20 80
15 120
60
15
10 1.5 40
10 20
5 Ll | 1.0 0
5
— MSCI EMG () Healthcare Premium (%) -20
0 S | AN S N S ! IR 0.5 — MSCI EMF Healthcare (&)
O — N ® ¥ W © ~ ® O O — : 0 -40
o o o o o o o o o o — — —
S & & 8§ & 8 8 8 8 8 8 8 < Jan—95 Sep—97 Jun—00 Feb—-03 Oct—-05 Jun—08 Feb-11
AlZ: Dataguide Pro, KTBEXISH AtZ: Thomson I/B/E/S, KTBEAISH(FZH &)

[EEEN, 292 U3 8 Trailing PBR 0| (vs KOSPI)  [EEFIR  ©l%S ©& 4T Trailing PSR 0| (vs KOSPI)

2.2 ¢ (x)

[ee] ()] o — [aV] o < Yol © N~ [ee) ()] o — [aV] ) [ee) D o — [aN) o < Yol © ~ o D o — (aV)

| | | | | | | | | | | | | | | | | |

C C C C C C c C C c C C c C C C c c c c c c c C C s s C C C

@« (8] [ «© (8] [ @« (8] [ © « [ © © © [+ [+ [+ (3] © © © © © © © © © © ©

el el el - - - - el - - - - - el - el el el e ] e ] ) ) - - - - - -
Xt=: Dataguide Pro, KTBEAISH Xt=: Dataguide Pro, KTBEAISH
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Xt

m KOSPI 9J2E Z Trailing PBR 0|
3.0 r ¥

m KOSPI 2%4Z AZF Trailing PSR 0|
22 (x)

ktb

Investment

&Securities Research Center

2.0 +
1.8
1.6 |
1.4
1.2 |
1.0 |
0.8 -
0.6
0.4 +
02+t
8 5383388583832 - 33 8 5883388583832 -
[ T T T T L E R Y R IR I [ e I e Y TR T
At2: Dataguide Pro, KIBEAISH Atz Dataguide Pro, KIBEASH
m Global Peer Group Valuation & Performance H|x
Market Company Relative Performance(%)  : Sales Growth(%) |  OP Growth(%) PER (X) Relative PER (X) PBR(X) ROE(%)
M M 6M YTD i 2012E 2013E: 2012E 2013 : 2012E 2013E : 2012E 2013E : 2012E 2013E : 2012E 2013E
Korea oI -30 314 459 33.0 167 149: -313 708: 302 206 2.7 2.3 18 1.7 5.9 8.2
(KTB Universe) SOt -06 102 482 169 40 82 174 2421 27 17 19 20 1.6 1.5 74 8.6
S -121  -02 135 -26 47 119 93 289: 224 175 2.0 19 2.3 2.1 105 123
LGHTE -20 202 572 29.4 10 136: -827 8746 - 882 n/a 9.8 3.6 3.6 - 3.5
s 204 525 1346 851 74 691 2957 202.6 - 657 nfa 73 4.5 4.2 - 49
CHEH 2t -48 60.7 104.2 47.0 -14 59: =331 510 146 101 1.3 11 14 1.3 92 121
329 193 529 1612 94.8 46 70 -214 120 207 1.2 1.8 13 1.5 1.3 67 116
Global Top Tier
(ex. Japan Johnson & Johnson -2.0 3.0 43  -6.0 3.5 7.2 93 102: 136 127 1.0 1.0 3.0 2.6 231 226
& China) Pfizer -4.0 2.3 39 13: -131  -11 140 -0.0 13 107 0.8 0.9 2.3 2.1 201 202
Novartis -22 -55 0.0 -10.7 -3.2 0.6 1.7 8.1 1m6 112 0.8 0.9 2.1 2.0 163 161
Merck & Co. -4.2 28 110 54 -20 -26: 575 —41i 116 120 0.9 1.0 2.4 221 204 182
Glaxo Smith Kline -44 =90 -144 -145 =21 21 -3.0 35 1.9 111 1.0 1.0 8.6 7.6 69.3 707
Abbott Lab. -18 -19 -34 2.6 23 351 528 57 127 123 09 1.0 3.6 30¢ 291 266
Gilead Sciences 132 330 438 73.9 13.8 9.4 142 104 198 171 1.5 14 5.7 5.7 434 288
Generic Top Tier
Teva -24 -136 -89 -91 1.3 2.6 45.0 2.7 74 7.0 0.6 0.6 1.5 1.3 176 182
Mylan 86 141 18.4 14.3 10.9 4.7 60.4 48 10.5 9.8 0.8 0.8 2.7 2.4 291 278
Hospira 54 -127 -161 -152¢ -0.6 42 -93 165: 148 127 1.1 1.0 1.5 145 107 117
Ranbaxy -61 -145 =207 0.9 212 -59 187 -31.7 132 16.8 0.9 1.3 45 3.6 38.6 233
Watson -0.7 35 115 30.6 283 356 971 415 145 106 1.1 0.9 2.9 2.5 209 289
Dr. Reddy's 35 -05 -113 -11.2 527 11.0: 102.0 9.2 183 16.6 1.2 1.3 4.2 3.5 256 228
Japan Top Tier
Takeda -29 -15 5.3 3.6 84 18: =525 29 127 144 0.8 1.2 1.4 1.4 8.3 6.7
Astellas -1.2 23 230 23.6 2.2 4.7 2719 144 184 156 1.2 1.3 18 1.7 9.0 108
Otsuka Holdings -46 -18 -73 55 67 36 35 249: 118 9.4 08 08 1.0 1.0 9.1 109
Eisai -91 -91 -16 -06: -226 -14: -273 114 175  16.7 1.1 14 2.2 2.1 125 128
Chugai -4.6 2.6 7.3 22.9 3.9 4.8 17.3 4.3 19.7 188 1.3 15 19 1.7 9.8 100
Mitsubishi Tanabe -65 -82 -20 -150 35 38: -57 168: 123 108 08 09 0.9 0.8 5.7 6.4
Daiichi Sankyo -02 -86 -98 -285 0.0 09: 1569 5.2 174 142 11 12 11 11 59 7.3
Ono -116 -136 -60 -39 93 56 08 86: 193 178 1215 1.2 1.1 6.0 6.5
Generic Top Tier
Nichi—iko -6.7 -48 40 -147 20.6 9.6 14.3 9.7 131 1.9 0.8 1.0 1.3 1.2 1.0 111
Sawai -38 -36 0.8 5.3 264 115 302 15.0 130 117 0.8 1.0 2.1 1.8 184 172
Towa -20.6 -16.2 1.6 23.1 19.7 87: -73 140 133 116 0.8 0.9 1.3 1.2 105 107
Kyowa Hakko Kirin -107 -11.7 -41 -193! -39 03 114 10: 192 173 1.2 1.4 0.8 0.8 4.3 4.6
China Sinopharm 41 -114 213 14.0 289 236 305 211 25.1 19.9 2.2 19 2.2 2.0 115 133
Jiangsu Hengrui Medicing: -2.3 =18 27.7  164%F 242 2147 294 231% 324 261 34 31 6.3 52i 215 215
Tasly 18 44 493 29.9 292 230 263 279: 340 266 3.5 3.1 6.6 5.7 193 2156
Sichuan Kelun 11 190 269 25.6 231 239 158 29.8: 211 16.7 2.2 2.0 2.8 2.4 122 136
China Resources Sanjiu -79 66 156 24.9 230 195 323 221 200 16.2 2.1 1.9 37 31 187 19.7
= F7h= 11/23Y Bt 7|1E, AXE =ZU TiAE KTB F8X|, UK Xl= Bloomberg ZAMMA 7|1&
XI2: Bloomberg, KTBEAISE
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VI. Top picks

[‘Oll

20133 Top picks SEIE 2013@ AAUAE Top pickSE tFF ol = 2L (BUY, TP 210,0009) 1} LGAE
Ex Sotksl | gamarst  1SHBUY, TP 53,0002 FASHTY. 270 A2 Upside potentialo] 20% A= A|SHE O[O HO
Agh 20139 W= RO OFE RET 19 SEREY 8 48 48 71580l 22 AR &

tsholl met ¢E Sk SE2EE g0l Ak

27HAL 25 201349 =Y A 270 A} B2 Valuation FH0] =0IA Q7= &L, ol 2819 Universe tHE A QAL SEAIF =

ArsF 7R Tt ZE7| HefME  Top pick 20139 8 489 &4 7Isd (Hit Product EA1)1 527] BHHE A 758 (&

M THsMo| 7HE of Hel & EHE)0] 7HE =0t Hole AYALE A ESIATE Retdd 2 128 EA17 B E O U= BE
OAREA BIZlo| = B o API +=£0], LG8 E IS G A] 128 EAI7H ol BE O A= BdlSF
Aul=2 oot SN 20| £8 A8 &89 Hart 2 dgolnt

mox

= HSA2HBUY, TP 58,000¢)g FASI. Valuation FHO] 744 a1, 20134 |

SAYTZE MU MS SAEFE
g HEA HIO| QAR EAIE AF 1} Valuation A3t 7FsH0] =2 A0 st}

i
KTB Universe M2AF ZH0{7X| EV Valuation H|x (T2 1Y, Ae)
s|A Felu S SO LGYHfE SHE CHEH|2F =g
() (000100) (006280) (000640) (068870) (128940) (069620) (001630)
EXelA BUY HOLD BUY BUY HOLD BUY HOLD
SEFIHE) 210,000 180,000 120,000 53,000 120,000 58,000 34,000
50 19.7% 20.8% 11.1% 15.2% -3.6% 31.8% -9.3%
Valuation Summary (K—IFRS &)
PER 2012y 30.2 22.4 21.7 - - 14.6 20.7
2013y 20.6 17.5 17.7 88.2 65.7 10.1 1.2
PBR 2012Y 1.8 2.3 1.6 3.6 45 1.4 1.5
2013Y 1.7 2.1 1.5 3.6 4.2 1.3 1.3
EV/EBITDA 2012y 33.5 14.3 12.3 38.9 33.8 7.4 7.6
2013Y 21.8 1.5 104 22.2 21.3 5.2 6.8
PSR 2012y 2.6 2.1 1.3 2.1 1.8 0.7 11
2013y 2.2 1.8 1.2 1.8 1.7 0.7 1.0
A7IEH(11/23Y) 19,573 15,095 12,026 7,625 9,820 4,966 4,894
=AIUZ (201242 =Y 7|F) -3,466 =274 1,137 1,705 2,172 -413 395
EV 16,107 14,821 13,163 9,330 11,992 4,553 5,289
EVO|| BIFE0fQl= HIYTER| SUM 9,596 2,580 3,781 1,662 6,443 654 739
HBA SRS FFRSh 8,388 750 1,621 40 4,250 264 513
KIAE(30% &91) 1,208 21 345 0 0 390 227
AOFSI Y| 5 Ak 0 1,809 1,815 1,622 2,193 0 0
TIo47x] EV 6,511 12,241 9,382 7,668 5,549 3,899 4,550
EBITDA 2012y 489 1,035 1,068 241 354 613 696
2013y 728 1,318 1,296 431 559 845 778
ZHO47x| EV/EBITDA 2012y 1113%6! 11.8 8.8 31.8 15.7 6.4 6.5
2013Y 8.9 9.3 7.2 17.8 9.9 4.6 58
Ho471x| EV/(R&D+EBITDA) 2012Y 7.2 7.6 4.7 8.1 5.3 2.9 3.8
2013Y 55 6.4 4.0 6.6 4.3 2.5 3.4
TIq7 x| EVEl PSR 2012y 0.8 1.7 1.0 2.0 1.0 0.6 1.0
2013Y 0.7 1.5 0.9 1.8 0.9 0.5 0.9
1. AGA L EXRIISH: Setdnt $tojUES KTB SEF710] BHHE|)] = 7tX| 28 UHA| MU= 27t 71X
2. 9% =M golelso] EIN 2} 21|
3. Ao 3 & 2 A KTB SHFIH00| BtEstn U= 412 Pipeline & &7| 2 A2 NPV 7HX|
=2 KTBEXISH

Industry Report | 24 page



&
N
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ET. KT8 Universe Hoit 6=, 2] A% 20 (29 418, %
2008 2009 2010 2011 2012E 2013E 2013 Consensus 11.4Q 12.1Q 12.2Q 12.3Q : 12.4QE : 12.4Q Consensus
e
=g 595.7 630.3 649.3 667.7 779.4 895.2 889.7 167.9 166.5 201.3 200.9 210.6 201.5
yoy, % 23.5 5.8 3.0 2.8 16.7 14.9 15.8 4.9 1.4 17.8 22.0 25.4 20.0
o[ 69.1 75.9 78.0 49.2 33.8 57.7 60.0 0.6 8.0 5.0 18.2 7.5 8.1
yoy, % 16.6 9.8 2.8 -36.9 -31.3 70.8 74.9 —94.7 —48.2 —70.8 -16.8 : 1,151.6 1,250.0
OPM 1.6 12.0 12.0 7.4 4.3 6.4 6.7 0.4 4.8 2.5 6.6 3.6 4.0
MEz0l 140.9 133.6 141.7 93.1 88.2 118.3 19.3 32.3 9.2 17.2 29.6
yoy, % 38.0 -5.2 6.1 —34.3 -5.2 34.0 —28.5 -1.6 —56.6 -13.5 53.3
=0[9} 125.7 121.3 128.0 83.1 65.2 95.2 94.4 18.5 27.0 2.6 12.0 23.7 251
yoy, % 36.7 -3.5 5.5 —35.1 -21.5 46.0 37.6 —26.3 -9.7 —86.9 -31.6 27.9 35.7
NPM 211 19.2 19.7 12.4 8.4 10.6 10.6 11.0 16.2 1.3 6.0 11.2 12.5
AR
=g 516.1 643.2 791.0 698.9 731.8 819.2 930.5 170.7 151.3 176.3 216.9 187.3 213.4
yoy, % 16.7 24.6 23.0 -11.6 4.7 1.9 11.3 12.6 6.1 2.3 1.7 9.7 25.0
Fedol 67.9 119.4 145.6 82.2 89.9 115.9 116.6 9.1 19.2 141 43.8 12.8 12,5
yoy, % 16.2 75.8 21.9 —43.5 9.4 28.9 20.3 378.9 23.5 7.9 -1.7 411 37.4
OPM 13.2 18.6 18.4 1.8 12.3 141 12,5 5.3 12.7 8.0 20.2 6.9 5.9
MEz0le 59.2 104.7 134.7 81.1 89.1 113.9 7.5 20.2 141 43.7 111
yoy, % -1.5 76.9 28.7 —39.8 9.9 27.8 =X 27.8 7.8 -2.3 48.3
«0[e] 48.9 80.5 104.7 541 67.4 86.2 88.5 -1.3 151 10.7 33.2 8.4 8.3
yoy, % 10.2 64.7 30.1 —48.3 24.6 27.8 20.9 ko] 211 5.8 1.1 =) &
NPM 9.5 12.5 13.2 7.7 9.2 10.5 9.5 -0.8 10.0 6.1 15.3 4.5 3.9
SOHH[f
U=t} 702.3 801.1 846.8 907.3 943.6 : 1,021.3 1,028.4 230.7 218.6 246.5 243.2 235.4 241.0
yoy, % 10.4 1441 5.7 71 4.0 8.2 20.7 8.7 4.0 9.8 0.5 2.0 4.5
Felol 81.7 91.9 98.5 95.0 78.4 97.5 99.8 6.6 16.2 16.2 291 17.0 19.9
yoy, % 12.8 12,5 7.2 -3.6 —-17.4 24.2 27.5 —61.4 —46.6 —45.7 3.3 157.0 201.5
OPM 1.6 1.5 1.6 10.5 8.3 9.5 9.7 2.9 7.4 6.6 12.0 7.2 8.3
MEz0l 71.0 85.1 96.1 86.5 73.0 90.4 4.9 19.7 1.9 27.4 141
yoy, % 42.2 19.9 12.9 -10.0 -15.6 23.8 =751 —29.7 —55.4 1.8 186.9
«0[9f 43.4 63.3 70.4 60.7 55.5 67.9 701 -2.0 16.4 8.6 20.4 10.0 1341
yoy, % = 45.9 1.2 —13.8 -8.6 22.5 24.3 Hd —19.6 —58.9 -4.0 = =
NPM 6.2 7.9 8.3 6.7 5.9 6.7 6.8 -0.9 7.5 3.5 8.4 4.2 5.4
LGEEatst
&4 281.9 327.3 334.3 372.5 376.1 427.3 4311 94.6 83.8 93.3 97.5 101.5 102.6
yoy, % 9.9 16.1 2.1 1.4 1.0 13.6 11.8 21.0 —2.2 8.3 -8.0 7.3 8.5
o[ 251 40.1 1.0 10.8 1.9 18.2 18.8 1.5 -5.0 1.7 3.3 1.8 3.0
yoy, % -2.1 59.8 —72.6 -1.8 -82.7 874.6 300.0 275.0 =S| —33.4 —27.4 22.0 100.0
OPM 8.9 12.3 3.3 2.9 0.5 4.3 4.4 1.6 —6.0 1.9 3.4 1.8 2.9
MEz0l 21.6 32.8 15.5 4.3 -6.4 9.6 -0.2 —6.8 -0.6 1.4 -0.4
yoy, % —6.4 51.9 —52.7 —72.3 <t = x| HH HH —50.6 x|
0|9} 15.2 27.4 16.4 5.8 -3.5 8.6 12.4 0.8 -5.0 0.1 1.3 0.0 0.7
yoy, % —18.2 80.3 —40.1 —64.6 = = 6,100.0 -61.9 =X - —50.6 - -12.5
NPM 5.4 8.4 4.9 1.6 -0.9 2.0 2.9 0.8 -5.9 0.1 1.3 0.0 0.7
BhojetE
iE=g 558.3 616.1 594.6 512.5 550.4 588.4 598.2 128.6 113.8 156.1 1351 145.3 139.0
yoy, % 1.4 10.3 -3.5 -13.8 7.4 6.9 9.8 -10.4 -10.3 18.5 7.9 13.0 8.1
Fedol 60.8 48.4 —13.4 2.8 10.9 33.0 29.8 -9.2 —6.5 5.8 8.4 3.2 5.3
yoy, % -10.1 -20.4 ESAS) =X 289.3 202.8 170.9 HX| kst 59.9 1471 == =
OPM 10.9 7.9 -2.3 0.5 2.0 5.6 5.0 -7.2 -5.7 3.7 6.2 2.2 3.8
MEz0lo 85.3 50.7 —14.5 -11.8 -3.5 18.3 —-12.7 —10.1 2.2 4.8 -0.4
yoy, % 16.4 —40.6 = HX| x| = HX| v =5 = x|
0[] 71.0 50.5 -5.2 —8.1 -1.6 14.9 19.9 -9.5 -7.4 1.8 4.3 -0.3 2.9
yoy, % 33.5 —28.9 kvl x| =l el 563.3 x| evs] 264.2 & x| &
NPM 12.7 8.2 -0.9 -1.6 -0.3 2.5 3.3 —7.4 —6.5 1.2 3.2 -0.2 2.1
CHEHIof
it} 531.3 591.1 672.2 706.6 697.1 738.2 738.3 169.0 172.3 173.3 175.5 176.0 171.3
yoy, % 13.0 11.3 13.7 5.1 -1.3 5.9 6.5 -0.9 -0.4 -2.3 -6.2 41 1.4
Feol 57.4 56.5 93.4 64.7 43.3 65.3 60.3 1.5 12.6 11 15.4 14.2 131
yoy, % —14.8 -1.6 65.3 -30.7 —33.1 51.0 44.3 —90.6 —32.4 —95.0 -32.7 846.3 773.3
OPM 10.8 9.6 13.9 9.2 6.2 8.9 8.2 0.9 7.3 0.6 8.7 8.1 7.6
MEz=0l 58.5 50.4 89.6 65.0 45.7 66.2 3.3 16.2 141 13.3 15.0
yoy, % -21.6 -13.8 77.8 -27.5 —29.7 44.8 —80.9 -12.3 —94.9 —37.8 355.8
«0[9] 42.3 37.5 33.1 51.8 34.1 49.4 46.5 6.0 11.9 1.0 9.9 11.2 10.1
yoy, % —20.9 -11.3 =11.7 56.5 -34.2 44.8 401 —54.9 —13.1 =941 -31.5 87.0 68.3
NPM 8.0 6.3 4.9 7.3 4.9 6.7 6.3 3.6 6.9 0.6 5.7 6.4 5.9
2¢
=g 303.2 354.5 419.6 4422 462.6 495.2 500.6 113.2 104.2 119.5 117.6 121.3 119.0
yoy, % 20.3 16.9 18.4 5.4 4.6 7.0 9.0 5.0 11 6.0 3.9 7.2 5.1
o[ 42.0 38.0 58.9 72.4 56.9 63.7 68.9 12.5 10.3 17.4 17.8 11.4 12.6
yoy, % 24.5 -9.6 55.0 22.9 -21.4 12.0 17.8 -15.0 —40.5 -17.3 =17.7 -8.5 0.8
OPM 13.9 10.7 14.0 16.4 12.3 12.9 13.8 11.0 9.9 14.5 151 9.4 10.6
MEz0l 33.6 35.2 59.9 67.6 53.0 60.1 11 91 16.6 16.8 10.5
yoy, % 8.0 4.8 70.2 12.9 -21.6 13.4 -21.3 —43.3 -15.9 -18.8 =53
0|9} 20.4 252 44.2 49.1 23.6 43.5 48.3 9.5 7.0 1.2 -2.3 7.7 7.7
yoy, % 2.4 23.4 75.4 11.0 -51.8 84.1 85.8 —22.8 —38.0 -18.7 = -19.2 -18.9
NPM 6.7 71 10.5 1141 5.1 8.8 9.6 8.4 6.7 9.4 -1.9 6.3 6.5
1. LoMEIrEtE HMelst 67HAF 2008~2010H2 K-GAAP, 2011~2013E2 IFRS = 7|& AXY
2. LGMHIIER2 2008~2009E2 K-GAAP, 2010~2013E2 IFRS ts 7|& A
3. SIO0|AER 2010.7€ 28 Al MEO=2 2008~2010.6Y7HX| AM2 Sto|Ato|o1A Al
4. thSH2 2010 SAHE=RH 38 ZA0fA 128 ZA7| HE 2008~20109 AX2 128 2 7|EC2 XAy
5. Cosensus s=xl= =Xt LGHEIIETH IFRS ¢4 7|30|H, LIHX|= IFRS ©= 7|18
Xt2: Fnguide, KTBEXISH
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ExtoA BUY =X
SEF 210,000 X
Earnings X
Investment Rationale
Valuation Call
V' eloomag Positive
N molyas Positive
Trading Data & Expected Return
SxH7H11/23) 175,500%
old FIHYSE 19.7%
A7HEH 19,5738
H[S(KOSPILY) 0.18%
LT A 11,1538
52% Z|X7t/ &1} 106,000/193,500#
3N YHHA A2 91 e
9=l X|2e 26.7%
FRFERXEE
TRl 4921 15.6%
=OUAFT 9.9%
Feteta 7.6%
Matthews Int’l Fund 5.4%
Performance

™M 6M 12M YTD
FYEE 26 494 595 376
KOSPICHH| dth+25(%) 3.4 437 524 33.0

Price Trend
250,000 - (%) (p) [ 180
200,000 - 160
L 140
150,000 -
L 120
100,000 -
....................................................... . 100
50,000 - g0
0 60
A1 122 125 128
— zH() KOSPI XI4:ChH(2)
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Analyst O|3{|2] R.A. Hf & |k
(000100): chE=x 1y xMS
17|
» Investment Point
2013H2 AH Eoj2tRE7t 2243512 §t 5l Valuation 2& =0t 20|Lt, ETCSt
APl & ANl M JINY =0t £ MY A2 S6lf shLsiz & US MY,

Top pick X

1) 20134 =X iEY YOY +15%, EYUO0|Y +71%2E 2+
OE 25 Y 92 20139 ETC ii&9 YOY +18%= 184 A%
1201249 5] ECHEHE SR EAH]), ZeHLHSE T3 4)ol] 019 20134
HIZIO EBENAR =A) 2t ZeEAHESIA) S 8 JAE A1 018
= APl =& 20134 26% Q7% ol 4. Gilead Sciences A19F T S A& 7]l
MEHS 14.7%2 i, A Al LE Fo]9) H]E 2 50%0] SHE 9%
= 20139 FHOIAE 6.4%= 2012¢ tiH] 2.1%p MA ol &
Qgsitio] ME 1FH] B A4 APl 25427 Q01
2) Gilead Sciences® Boehringer Ingelheimte| TtEL{ & Z&t
= Gilead Sciences@t= 2003@ EH o] Az &4 APl IIEHE THA A%
20090l = Gilead®] 8 A Z Truvadal} Viread =W =84 o4 &=
* Boehringer@te= 2010@ 2 EQIAE IZZHHAOCE TIES] A&
2012 EHAER} D710 4, ZEEA S AE2ERA Ao =71 S
= Boehringer®] = oA AR 201082 1.0%01 A 2012.10€ 2.0%7HA]
T2 A5, 201249 YTD 71F AAE ZAY S8 th=8 A & /M8 25
» Valuation
HF7t 210,000, F£Xte|d BUY |%|
D FE 48 ¥HElo] 217} SOTP Valuation@E AHESH 7]1E 2151 2]
AA7IK =8 764 A1 HIGY IR (RIS A+ R R ESiH+82) 1358 g1t
Q AE0E 20%=E FA9A BUY A1, 3bA K=GAAP 715 A
20134 ol & PER 1881, 8Y 7|= Historical AT PER= 712 7|5 246 2
AFAS 511 S7IQE 2005Ed 715

» Earnings Forecasts (SHef A1l @ 9% )

2010 2011 2012E 2013E 2014E 2015E 2016E
A=A 649 668 779 895 980 1,054 1,118
Feole 78 49 34 58 74 85 93
EBITDA 97 64 49 73 89 100 108
=0/ 128 83 65 9 1 128 132
KREEA| 1,243 1,261 1,321 1,416 1,628 1,650 1,780
X2EA 1,072 1,088 1,122 1,205 1,303 1,413 1,532
=AlE (326) (295) (345) (391) (449) (520) (600)
HEXS7tE 3.0 2.8 16.7 14.9 9.5 7.5 6.1
Feo|AE 12.0 7.4 43 6.4 7.5 8.1 8.3
=0|2E 19.7 12.4 8.4 10.6 11.4 1.7 11.8
ROE 12.6 7.7 5.9 8.2 8.9 9.1 9.0
ROIC 20.3 11.5 6.2 1.3 13.7 15.0 15.6
P/E 15.1 171 30.2 20.6 17.6 15.9 14.9
P/B 1.8 1.3 1.8 1.7 1.5 1.4 1.3
EV/EBITDA 17.0 17.9 33.5 21.8 17.2 14.6 12.7
HErAS 0.6 1.0 0.7 0.7 0.7 0.7 0.7

Az KIBEASHE / F 201132 HE K-FRS ©= 7|1&
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o
@ IRICH=E @ EAAMM
(The: &) 2010 2011  2012E 2013E 2014k CHl: el ?) 2010 2011  2012E 2013 2014E
TSR 552.0 546.6 609.5 682.9 7.4 n=2 649.3 667.7 779.4 895.2 980.3
SRR 326.5 295.3 344.6 390.5 448.7 Bt (Y-Y,%) 3.0 2.8 16.7 14.9 9.5
THEAHH 130.2 157.0 160.1 177.4 196.6 o[t 78.0 49.2 33.8 57.7 73.8
TR 80.3 81.6 92.0 102.0 113.0 k8 (Y=Y, %) 2.8 (36.9) (31.3) 70.8 27.8
HIFSAH 691.1 714.5 711.8 733.0 756.5 EBITDA 96.6 64.2 48.9 72.8 88.9
SERPRRAL 416.3 536.0 535.5 557.2 579.8 FQlol 63.8 43.9 54.4 60.6 64.7
AR 2714 169.3 167.3 166.5 167.0 =O0|R 14.5 44.0 54.5 60.6 64.7
SERRE 3.4 9.2 9.0 9.3 9.7 95zl 0.6 0.1) (0.0 0.0 0.0
RIASA| 12432 12611 1,321.3 14160 15279 X220l 39.3 0.0 0.0 0.0 0.0
AR 126.7 123.0 143.0 153.1 164.3 HEASAY R 4.7 93.1 88.2 118.3 138.5
UK 66.3 69.3 88.7 98.4 109.0 P|z0[Y 128.0 83.1 65.2 95.2 1114
TS0 REFAY 0.0 0.0 0.0 0.0 0.0 Bt (Y-Y,%) 55 (35.1) (21.5) 46.0 17.0
HIFSTA 44.0 50.2 55.9 58.2 60.5 NOPLAT 70.4 439 25.0 46.5 59.3
H| RSO RHRAY 0.0 0.0 0.0 0.0 0.0 (+) Dep 18.6 15.0 15.1 15.1 15.1
SREA 170.7 173.2 198.9 211.3 224.8 (~) 2HRF2ZERE 8.3 29.5 (6.4) 17.3 19.2
e 54.3 56.9 56.9 56.9 56.9 (=) Capex 6.4 9.8 1.5 13.2 14.4
2L F 177.6 175.3 175.3 175.3 175.3 OpFCF 74.3 19.7 34.9 31.1 40.9
0[9UKF 874.8 9522 1,0041 1,086.3 1,184.6 3 Yr CAGR & Margins
N (34.9) (96.5  (113.8) (113.8) (113.8) MEXSIIE(3Yr) 10.4 3.9 7.3 1.3 13.7
| A (49.3)  (112.00 (129.6) (129.6)  (129.6) Yo|dB7H2(3Yr) 9.6 10.7) (23.6) (9.5 14.5
R=5A| 1,0725 1,087.9 11225 12047 1,303.0 EBITDAS7I2(3Yr) 7.7 (10.0) (20.6) 9.0) 1.5
FolRE 353.4 411.8 399.4 420.2 4445 =0|AZ7tE(3Yr) 1.7 (12.9) (18.7) 9.4 10.3
=ARF (326.5)  (295.3)  (344.6)  (390.5) (448.7) IHEZ0|2E (%) 411 37.2 30.7 31.4 31.9
ROA 10.9 6.6 5.1 7.0 7.6 HAO|AE (%) 12.0 7.4 43 6.4 7.5
ROE 12.6 7.7 5.9 8.2 8.9 EBITDARF (%) 14.9 9.6 6.3 8.1 9.1
ROIC 20.3 11.5 6.2 11.3 13.7 Z0|2UE (%) 19.7 12.4 8.4 10.6 11.4
@ HBSEE ZQEXIXE
(Thel: Ao 2) 2010 2011  2012E 2013 2014E (Th2|:&, HH) 2010 2011  2012E 2013E 2014E
ez 141.0 72.5 90.1 88.9 103.1 Per share Data
g7/z0[< 128.0 83.1 65.2 95.2 1114 EPS 11,506 7,451 5,821 8,510 9,961
REAAZH| 18.6 15.0 15.1 15.1 15.1 BPS 93,868 94,716 97,765 104,959 113,565
2HESE 23.9 2.1) 18.5 (17.3) (19.2) DPS 1,000 1,250 1,250 1,250 1,250
EAALA(E7)) (15.2) (19.4) (5.5) (17.3) (19.2) Multiples (x, %)
TR (S (7.1) (1.4) (10.4) (10.0) (11.0) PER 15.1 17.1 30.2 20.6 17.6
TR RS HZAL) 15.1 3.0 19.5 9.6 10.6 PBR 1.8 1.3 1.8 1.7 15
SXfEZ (211.2) 20.0 (3.2) (31.8) (33.9) EV/EBITDA 17.0 17.9 33.5 21.8 17.2
T | SRR A 57.7 (10.3) 2.5 (1.9 (2.0) S 0.6 1.0 0.7 0.7 0.7
I EON PSP (94.4) (3.9) (7.5 (15.4) (16.0) PCR 16.9 19.5 27.9 18.8 16.3
M| TRt (6.4) 9.8) (11.5) (13.2) (14.4) PSR 3.0 2.2 2.6 2.2 2.0
FRERZA 0.4 (3.8) 1.2) (1.4) (1.5) MRS (%)
TEZ (23.2) (72.9) (30.8) (13.0) (13.0) FilHlE 15.9 15.9 17.7 17.5 17.3
NIEET 0.0 0.0 0.0 0.0 0.0 Net debt/Equity nfa n/a n/a nfa n/a
N 232 (729  (30.8) (13.00  (13.0) Net debt/EBITDA n/a n/a n/a n/a n/a
HE =3RS 10.1 10.5 13.2 13.0 13.0 Fatlg 435.6 4445 426.3 446.0 469.4
=34 742 (55.2) 51.7 44 1 56.1 O[Rj=AHE n/a n/a n/a n/a n/a
Z8135E(Gross CF) 11741 74.6 71.6 106.2 122.3 O[RH|Z/mfEA n/a n/a n/a n/a n/a
(-) SHRES7HYR) 8.3 29.5 (6.4) 17.3 19.2 KRR
(=) AHIEXt 6.4 9.8 1.5 13.2 14.4 FOIREE (%) 32.2 33.1 31.2 30.7 30.2
(+) RpAagz 0.4 (3.8) 1.2 (1.4 (1.5 S +EXRRAH %) 67.8 66.9 68.8 69.3 69.8
Free Cash Flow 102.8 31.5 65.3 74.4 87.1 REx
(=) 7IEf= Xt 94.4 3.9 7.5 15.4 16.0 AU (%) 0.0 0.0 0.0 0.0 0.0
Yoisi=z 8.4 21.7 57.8 59.0 711 X7 |RHZ (%) 100.0 100.0 100.0 100.0 100.0

A= KTBEXISH
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& CEINEE H2IRI7} S 4 QIS 2HOR It tEF AMSE XA,
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o) 53 000 o 1) 20134 =H iE&Y YOY +14%, E0[ 1608 =5 MY
T ’ m 20124 4271 RE 2718 HoY 720 ml & 7|12 o4 34 thy] S715 R&D
Earnings X

FEO} Z7MAZH] S TEH £71 Q0 THEEEE B HojY F2 mELe
AAY TR BE 7 B/ 40-50019 O OHEE Felole) /1= M
= 2012¢ 12€ EA] o Q1 DPP-IV Bz AlQF ‘AN 22, Sanofi?}d] I=ZH A
5 Az B2HOR O1F MW, 22]9] ZHF 0= 100019 1
= 2012 88 WHO PQ(Prequalification) 91 B S8 571 S Al 2013 2 H
M =ramy Positive =R QBN 2o BAS, 2EE £27 5 10049 o 43i}, dFo =1
7

Investment Rationale

Valuation Call

HEELE!

Trading Data & Expected Return

STH7H(11/23) 46,0009 2) 20130l= R&D &2 3HA News flow 7|ch

0y FHYeE 16.2% « DPP-1V 8219 M 22 o|MAnIA 57} +5 ACHSZ/EY| IEHY 98

A7tz 7,62504% T2’ 1) Peak MBS 300912 19], 3191 &2 B4 0]4 7o)

HIE(KOSPILH) 0.07% « Si—hGHA S OIH RS EE) 4012 12 FDA 517} 98 2 SFEHAL 4F

e 10,5778 SOl % Ud 1827] Sol= 51719} BdE 220 JisE A

52% X7t/ 2|07t 27,200/49,500%

YRR 48012 _

Q20! x|2e 8.6% » Valuation

TRFFAEE 28371 53,0008, £XI2|74 BUY SX|
Gl Sl 31.0% D 28 A% WSROl EX7} SOTP ValuationOE A58} 71E 5389 97
iy 73% Q7 7T 438AT S—hCHITEE QERSER) Aok 181 31
e o0 @ A5oE 15%2 EX1|A BUY 241, 2013 EV/(R&D+EBITDA) 6.6H 2

2003~2011¢ F onf thi] o &3] AN S

Performance » Earnings Forecasts (Cro) Aot 1 9%, i)

M 6M 12M YTD 2010 2011 2012 2013 2014E 2015 2016E

ZIINEE (16) 67.0 329 341 ET! 334 372 376 407 466 514 557

KOSPITHH| Atj4212(%) (0.8) 61.3 258 294 gilofel 20 11 2 18 %6 34 40

EBITDA 37 31 24 43 52 61 68

Price Trend 02 16 6 (4) 9 15 22 28

RHMEA 402 497 543 586 606 639 671

60,000 4 KA 246 247 243 252 268 290 318

50,000 - = 66 116 171 189 196 204 193

10,000 | ESTESIES 22 114 1.0 13.6 9.0 10.3 8.4

gifojols 5.9 2.9 05 43 56 6.5 7.

30,000 1 &olol 49 16 0.9 2.0 3.3 43 5.0

20,000 - ROE 6.0 2.4 (1.4) 3.5 6.0 7.9 9.2

10,000 - ROIC 47 23 0.3 38 5. 6.3 7.2

PIE 53.0 98.1 nla 88.2 49.2 34.8 27.3

0 60 P/B 3.9 26 3.6 3.6 35 3.2 3.0
11.11 12.2 12.5 12.8

EV/EBITDA 25.6 22.1 389 22.2 18.4 16.0 14.2

—#HE KOSPI AI+CHH1 () Higol 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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MEME (LGUZMSE / KHFRS H=)
@ XM ZE @ A LM

(Ehel: M) 2010 2011 2012E 2013E 2014E EE R b)) 2010 2011 2012E 2013E 2014E
ARt 173.7 216.5 225.7 251.2 261.0 UES] 334.3 372.5 376.1 427.3 465.9
HILRR 31.0 47.4 38.2 49.8 42.6 3tg (Y-Y,%) 2.2 1.4 1.0 13.6 9.0
A 80.8 89.8 90.5 99.3 108.8 Hole) 19.6 10.8 1.9 18.2 26.3
THORRA 58.3 75.7 93.4 98.5 105.9 Z718 (Y=Y, %) (51.2) (44.8) (82.7) 874.6 44.2
HIFSAHA 228.6 280.9 3171 334.7 345.2 EBITDA 36.8 31.2 24.1 431 52.3
SRR 35.9 374 43.7 45.5 473 Hool2ol (4.1) (6.5) (8.3) (8.6) (9.1)
FERHA 172.9 217.5 242.9 252.0 254.1 =0[xt2] (3.3) (5.9 (7.9 8.2 8.7
TR 19.7 26.0 30.5 37.3 43.8 QJotEo] ( 0.2 0.0 0.0 0.0
RRMEA| 402.3 497.4 542.8 585.9 606.2 Nl 0.0 0.0 0.0 0.0 0.0
RETH 105.1 96.1 97.0 100.6 104.5 HEASARIES 15.5 4.3 (6.4) 9.6 17.2
THRIRHF 18.3 33.0 33.2 36.4 39.9 271z0(o 16.4 5.8 (3.5) 8.6 15.5
REEOIRITAY 58.4 21.7 28.1 28.1 28.1 712 (Y-Y,%) (39.9 (64.7) AN =4 79.1
HIFSFA 51.5 154.3 202.3 233.2 2341 NOPLAT 14.2 7.8 1.4 16.4 23.6
H|FSOIRIFA 39.1 135.7 180.7 210.7 210.7 (+) Dep 17.2 20.4 22.2 24.9 26.0
FAHEA 156.6 250.4 299.3 333.8 338.6 (=) 2TRI=ER 36.7 47 17.9 10.3 13.1
N 84.1 84.1 84.1 84.1 84.1 (=) Capex 55.9 62.3 445 29.9 23.3
A2Yoiz 147.0 147.0 147.0 147.0 147.0 OpFCF (61.2) (38.8) (38.8) 1.1 13.3

RS 14.6 15.8 12.4 21.0 36.5 3Yr CAGR & Margins
NG (0.0 (0.0) (0.0) 0.0 (0.0 OjEAS7HE(3Y1) 9.3 9.7 47 8.5 7.7
PIFA (0.0 (0.0 0.0 0.0 0.0 FH0[AIBTI2(3YN) (8.6) (24.5) (64.0) 2.4) 34.5
REEA| 245.7 247.0 243.5 252.1 267.6 EBITDA’VIg(SYr) (8.3 (12.9) (27.3) 5.4 18.8
FofRkE 310.9 361.7 2.7 439.7 462.3 =0[AZTHE(3Y1) (3.9 (27.4) n/a (19.3) 38.8
oA 66.4 116.0 170.5 188.9 196.1 Hﬁé‘ 12 (%) 46.4 429 42.8 44.6 45.7
ROA 3.9 1.3 0.7) 1.5 2.6 FO0I2E (%) 5.9 2.9 0.5 4.3 5.6
ROE 6.0 2.4 (1.4) 3.5 6.0 EBITDARFX (%) 1.0 8.4 6.4 10.1 1.2
ROIC 47 2.3 0.3 3.8 5.2 =0[AS (%) 4.9 1.6 (0.9) 2.0 3.3

ZQEXIX|E

(S M 2) 2010 2011  2012E 2013E 2014k (H: 2, Hh) 2010 2011 2012E 2013E 2014E
= (2.3) 19.6 0.6 2.4 215 Per share Data
F7|z0|Y 15.5 4.3 (6.1) 8.6 15.5 EPS 992 350 (213) 522 934
REARAFZAH| 17.2 20.4 22.2 24.9 26.0 BPS 13,440 13,142 12,668 12,780 13,310
2HRES (45.5) (12.8) (19.8) (10.9) (13.1) DPS 0 0 0 0 0
MHERAHZA ST 0.0 9.2 0.7) (8.8) (9.6) Multiples (x,%)
IR (BT 6.7) (17.4) (17.7) (5.0 (7.4) PER 53.0 98.1 n/a 88.2 49.2
TIPS T HZA) 0.0 14.6 0.2 3.2 35 PBR 3.9 2.6 3.6 3.6 3.5
SXfEZ (32.7) (61.9) (75.4) 4.7 (35.7) EV/EBITDA 25.6 22.1 38.9 22.2 18.4
T | SRIRRARZEA 27.0 0.0 (0.5) (1.0 1.0 S 0.0 0.0 0.0 0.0 0.0
|EXSHLA 0.2) 10.1 2.7) (0.1) (0.1) PCR 20.5 17.8 379 23.7 19.0
MH|FAt (55.9) (62.3) (44.5) (29.9) (23.3) PSR 2.6 1.5 2.1 1.8 1.7
RESRAZA (3.6) 9.1) (77 (108 (114 TR (%)
FEZ 33.8 65.1 45.2 30.0 0.0 FilHlE 63.7 101.4 122.9 132.4 126.5
NIEET 38.2 65.1 45.2 30.0 0.0 Net debt/Equity 27.0 47.0 70.0 74.9 73.3
N (0.0) 0.0 0.0 0.0 0.0 Net debt/EBITDA 180.5 372.2 707.6 438.4 374.9
S r=oN 0.0 0.0 0.0 0.0 0.0 Rtz 1656.3 225.2 232.6 249.6 249.8
a3 5d (1.3) 23.3 (29.6) 10.7 (8.2) O[S 5.9 1.8 0.2 2.2 3.0
E8255(Gross CF) 43.2 324 20.4 32.7 40.7 O[RH|Z/mfEA 1.4 2.1 2.7 2.5 2.5
() 2ERESTHLR) 36.7 4.7 17.9 10.3 13.1 RHMAZE
(=) MH|=xt 55.9 62.3 44.5 29.9 23.3 SotRKE(%) 82.3 81.0 83.4 82.2 83.7
(+) Rpodogzt (3.6) 9.1) (7.7) (10.8) (11.4) B +EXIRHH%) 17.7 19.0 16.6 17.8 16.3
Free Cash Flow (53.00 (438 (497 (183 (7.1) REPx
(=) 7|Et=At 0.2 (10.1) 2.7 0.1 0.1 AU (%) 28.4 39.8 46.2 48.6 471
Yoisz (53.2) (33.6) (52.5) (18.4) (7.2) X7 |RK2(%) 71.6 60.2 53.8 51.4 52.9
X2 KTBEXISH
X 201EARE S K-IFRS BH= 7
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Analyst O|3{|2] R.A. Hf & |k

» Investment Point

20132 SAlol| thet Valuation XE7H7t 7|thel= oF oh. 2f7iQ1sH Mt S5t
FHHH JHM B0l USH, Valuation FHE R0t ZAHFE Top pickez FH

1) 20133 =8 =&Y YOY +6%, F0|Y +51%2 £
« A& Q701G 0] 2 8 XY 9okE A Volume 7Hﬂ H
:20124~108 =& LH & AABEAN YOY +15% (ESSF7t 23% Q15h
712 2ol AFYARAN YOY ~12% (H& k7t 28% Q151
FTEEEM E 59 20114 360 oA 1249 5509 of &), 2013H 0l = 7004
A MY IEZ2EE 5 AR T HEN 2718 YOY 30% ol4 88 &
= 2709 Hit Product £A] 71Th
CHEA HO|QAEY 6~78 EA] o4 2EIXE HEA I REY EYEY
VEHEGHE A EA A T ZZEHA A HE) o &
2) Valuation &¢I 291 34 7|cH
» Q] Ok Bl 419 AlekAthE 71 €01 Q01 e, HE FAKIE 7He He
£ 712 £. E3] PSR B2 Universe B thH] 60% 014 €T 11 QI
= AZFR&D TR 70099 o] 40] 11, LFEAIQ} ]~ I}Kﬂ JNEE 7| ATk
AZHmEY0] Z 6009 A Q2 Aslo] 83§20l =

I#

= 2013E HEA HIO|QAIEY A & Ul lIE5X2 %} oﬁg = 04 B A
Valuation 80) Q01 gl 4AE =~ QS At
» Valuation

HZF7+ 58,0008, £l BUY =Xl

O F8 d&8 ¥s Qo] 2871 71E 588 /X ].
12.58) Rof (528 )L, ASAVERR7IEA
(6F¢) ghitsto] A&

=237} 1270 Fw EPSoll Fair PER
72 THARE(E0% &1) 7k

@ 85018 32%= FAYAE BUY RA. w48 +O 28 A= IZERE F5
& HIA AL mEN 9 O|H2E S AIZFEEA 2 PSR 0.5~0.68ofl =1}
» Earnings Forecasts (Tiof Aloid 21 %, )
2010 2011 2012E 2013E 2014E 2015E 2016E
L 510 707 697 738 795 846 897
ERUR 71 65 43 65 81 89 97
EBITDA 81 80 61 85 101 [ 120
=09 18 52 34 49 61 67 73
TS 509 493 501 547 604 668 737
W= 322 359 386 427 480 539 604
=Aige 3 (25) (41) (58) (85) (117) (155)
=452 6.9 38.6 (1.4) 5.9 7.7 6.4 6.0
FHUOIE 14.0 9.2 6.2 8.9 10.1 10.5 10.8
TO[4E 3.4 7.3 4.9 6.7 7.6 79 8.1
ROE 5.9 15.2 9.2 12.1 13.4 13.2 12.8
ROIC 6.1 17.0 10.1 14.4 16.6 171 17.4
PIE 30.0 6.3 14.6 10.1 8.2 7.4 6.8
P/B 1.7 1.0 1.4 1.3 1.1 1.0 0.9
EV/EBITDA 6.5 3.8 7.4 5.2 4.1 3.4 29
%S 1.3 2.8 18 18 1.8 1.8 1.8
A2 KTBEASE / & 201ARENE K-IFRS 5 7IE 20109 AX2 2010.4~128 AXY



Analyst 0|31|E,_| R.A. & Iﬂclf ktb 2'%'535'3522 Research Center
MPMHE (HEXF / K-IFRS TH=)
@ IRICH=E @ EAAMM
(The: &) 2010 2011  2012E 2013E 2014k CHl: el ?) 2010 2011  2012E 2013 2014E
TSR 286.3 242.3 2422 273.4 314.8 n=2 510.0 706.6 697.1 738.2 794.9
SRR 84.0 55.1 1.7 58.1 84.9 Bt (Y-Y,%) (6.9) 38.6 (1.4) 5.9 7.7
THEAHH 100.2 90.3 96.0 103.5 110.9 eiolef 7.2 64.7 433 65.3 80.6
T XA 80.6 84.7 92.1 99.3 106.4 k8 (Y=Y, %) 64.9 9.1) (33.1) 51.0 23.3
HIFSAH 222.3 250.9 259.2 2713.7 289.3 EBITDA 81.4 80.2 61.3 84.5 100.9
SERPRRAL 55.2 128.8 121.6 126.6 131.7 FQlol (4.1) 0.3 2.4 0.8 0.9
AR 156.0 98.2 109.5 114.2 119.9 =O0|R 1.2 0.9 (0.4) 0.1) 0.1)
SERRE 11.0 239 28.1 32.8 37.8 95zl (0.8) 6.3 0.3 0.0 0.0
RIASA| 508.6 493.2 501.4 5471 604.2 X220l 0.4 0.0 0.0 0.0 0.0
AR 148.9 116.2 94.7 99.0 103.3 HEASAY R 67.1 65.0 45.7 66.2 81.5
UK 43.2 422 50.0 53.9 57.7 P|z0[Y 17.6 51.8 34.1 49.4 60.8
TS0 REFAY 56.9 30.0 0.3 0.3 0.3 Bt (Y-Y,%) (46.6) 194.7 (34.2) 44.8 23.2
HIFSTA 37.3 17.9 20.9 20.9 20.9 NOPLAT 18.6 515 32.3 48.7 60.1
H| RSO RHRAY 29.9 0.0 0.0 0.0 0.0 (+) Dep 10.2 15.5 18.0 19.2 20.3
SREA 186.2 134.1 115.6 119.9 124.2 (~) 2HRF2ZERE (12.9) 9.3) 5.1 10.4 10.3
e 26.8 215 28.2 28.2 28.2 (=) Capex 27.8 40.4 215 22.1 23.8
2L F 102.6 101.9 101.2 101.2 101.2 OpFCF 14.0 36.0 17.6 35.3 46.2
0[9UKF 231.5 272.9 299.1 340.4 393.2 3 Yr CAGR & Margins
N (38.4) (43.2) (42.6) (42.6) (42.6) MEXSIIE(3Yr) 8.4 13.4 8.4 13.1 4.0
P14 @.4) (449 (449 (4490 (449 FAO[AZTIE(3Y1) 2.0 (4.5) 0.1 (2.8) 7.6
R=5A| 322.4 359.1 385.8 427.2 479.9 EBITDAS7I2(3Yr) 1.9 2.1) 3.7 1.3 7.9
FolRE 296.3 311.2 325.4 349.5 374.7 =0|AZ7tE(3Yr) (28.7) (4.3) 1.2 411 55
=ARF 2.8 (25.1) #1.3) (57.8) (84.6) IHEZ0|2E (%) 44.0 421 39.9 42.5 435
ROA 3.6 10.3 6.9 9.4 10.6 HAO|AE (%) 14.0 9.2 6.2 8.9 10.1
ROE 5.9 15.2 9.2 12.1 13.4 EBITDARF (%) 16.0 11.4 8.8 1.4 12.7
ROIC 6.1 17.0 10.1 14.4 16.6 Z0|2UE (%) 3.4 7.3 49 6.7 7.6
@ HBSEE ZQEXIXE
(Thel: Ao 2) 2010 2011  2012E 2013 2014E (Th2|:&, HH) 2010 2011 2012E 2013 2014k
S 20.1 80.1 46.7 53.9 66.4 Per share Data
g7/z0[< 17.6 51.8 341 49.4 60.8 EPS 1,559 4,591 3,020 4,373 5,387
REAAZH| 10.2 15.5 18.0 19.2 20.3 BPS 27,615 29,705 31,696 34,940 39,181
2HESE (13.5) (11.8) (7.9 (10.4) (10.3) DPS 600 800 800 800 800
EAALA(E7)) (4.9 9.8 0.2 (7.5) (7.4) Multiples (x, %)
TR (ST 0.2 (6.9) (7.4 (7.2) (7.1) PER 30.0 6.3 14.6 10.1 8.2
TR RS HZAL) 4.2) (1.0) 5.1 3.9 3.9 PBR 1.7 1.0 1.4 1.3 1.1
SXfEZ 30.5 (17.1) (22.8) (29.4) (31.6) EV/EBITDA 6.5 3.8 7.4 5.2 41
T | SRR A 58.7 211 (0.0 (0.0 (0.0) S 1.3 2.8 1.8 1.8 1.8
I EON PSP 5.7 9.2 10.5 0.8) (0.8) PCR 15.6 3.6 9.1 7.7 6.5
M| TRt (27.8) (40.4) (27.5) (22.1) (23.8) PSR 1.0 0.5 0.7 0.7 0.6
[EGRRIZA (1.5 3.7 (5.7) (6.5 (7.0 TR (%)
FEZ 1350 (66.1)  (37.4) (8.0) (8.0) FilHlE 57.7 37.3 30.0 28.1 25.9
NIEET 00  (56.9) (29.7) 0.0 0.0 Net debt/Equity 0.9 n/a n/a nfa n/a
N (13.5) 9.2 (7.7) (8.0 (8.0 Net debt/EBITDA 35 n/a n/a nfa n/a
HE =3RS 7.5 5.7 7.7 8.0 8.0 Fatlg 192.3 208.6 255.8 276.2 304.7
oz 54 37.1 (3.1) (13.5) 16.5 26.8 O[Rj=AHE 57.6 69.3 109.4 561.4 844.9
Z8135E(Gross CF) 33.6 91.9 54.6 64.4 76.7 O|RH| S/ Z2H 0.8 0.4 0.1 0.1 0.0
(-) SHRES7HYR) (12.9) (9.3) 5.1 10.4 10.3 KRR
(=) AHIEXt 27.8 40.4 21.5 22.1 23.8 FOIREE (%) 68.0 62.9 66.6 65.4 63.4
(+) RpAagz (1.5 3.7) (5.7) (6.5) (7.0 S +EXRRAH %) 32.0 37.1 33.4 34.6 36.6
Free Cash Flow 173 57.0 16.3 25.3 35.6 REAE
(=) 7IEf= Xt (5.7) (9.2 (10.5) 0.8 0.8 AU (%) 21.2 7.7 0.1 0.1 0.1
Yoisi=z 23.0 66.2 26.8 24.5 34.8 X7 |RK2(%) 78.8 92.3 99.9 99.9 99.9

A= KTBEASHE

F 2011HREl= K-IFRS ©= 7I&, 20109 AX2 2010.4~12€
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- STRONG BUY 71&Y B7ttHH| +50%014.
- BUY : iﬁﬂé% %HEHH\ +15%0]&f~+50%D| 2t
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Ut 2010.12.16 201115 2011.1.18 2011.1.28 2011.2.16 2011.3.24
ExtolH BUY BUY BUY BUY BUY BUY
SR} 210,000¥ 200,000 200,000 190,000 190,000¥ 190,000¥
UK} 2011.3.30 2011.4.18 2011.4.25 2011.4.29 201.5.17 2011.6.7
Exol BUY BUY BUY BUY BUY BUY
SR 180,000¢ 180,000¢ 180,000¢ 170,000 170,000 160,000¢
U} 2011.6.13 2011.6.16 2011.6.29 2011.7.18 2011.7.29 201.8.17
ExtelH BUY BUY BUY BUY HOLD HOLD
=EF} 160,000 160,000¥ 160,000¢ 160,000 160,000¢ 160,000¥
UK} 2011.9.16 2011.9.27 2011.10.18 2011.10.27 2011.11.16 2011.12.16
Extal HOLD HOLD HOLD HOLD HOLD HOLD
=R 160,000¢ 130,000¢ 130,000¢ 130,000% 130,000¢ 130,000¢
Ax} 2012.1.4 2012.1.17 2012.1.27 2012.2.16 2012.3.16 2012.3.30
ExtolH HOLD HOLD HOLD HOLD HOLD HOLD
=RF} 130,000& 130,000¥ 130,000¥ 130,000 130,000¥ 130,000¥
UK} 2012.4.17 2012.5.2 2012.5.16 2012.6.4 2012.6.18 2012.6.25
ExtelH HOLD BUY BUY BUY BUY BUY
=R 130,000% 140,000¢ 140,000¢ 140,000% 140,000¢ 170,000
Ax} 2012.6.28 2012.7.13 2012.7.17 2012.7.30 2012.8.17 2012.9.18
ExtolH BUY BUY BUY BUY BUY BUY
=EFL 170,000 170,000 170,000 180,000¥ 180,000¥ 180,000¥
UKt 2012.9.26 2012.10.16 2012,10.31 2012.11.16 2012.11.27

ExtelH BUY BUY BUY BUY BUY

SRS 190,000¢ 190,000¢ 210,000 210,000¢ 210,000




O LGYEutst (068870)

UXF 2010.12.16 20115 2011.1.18 201.1.31 2011.2.16 2011.3.24
Extold HOLD HOLD HOLD HOLD HOLD HOLD
EEE 53,000 53,000¥ 53,000¥ 48,000 48,000 48,000
R} 2011.3.30 2011.4.18 201.4.25 2011.4.29 201.5.17 2011.6.7
Exal HOLD HOLD HOLD HOLD HOLD HOLD
EES 48,000 48,000 48,000 48,000 48,000 48,000
UXF 2011.6.13 2011.6.16 2011.6.29 2011.7.18 2011.8.1 2011.8.17
Extol HOLD HOLD HOLD HOLD HOLD HOLD
SEFIL 48,000 48,000 48,000 48,000 48,000 48,000
AR} 2011.9.16 2011.9.27 2011.10.18 2011.10.31 2011.11.16 2011.12.16
Exal HOLD HOLD HOLD HOLD HOLD HOLD
SRF 48,000 43,000 43,000 43,000 43,000 43,000
UKt 2012.1.4 2012.1.17 2012.2.1 2012.2.16 2012.3.16 2012.3.30
Extol HOLD HOLD HOLD HOLD HOLD HOLD
SEFIL 40,000¥ 40,000 40,000 40,000¥ 40,0003 40,000
AR} 2012.4.17 2012.4.30 2012.5.16 2012.6.4 2012.6.18 2012.6.28
Extal HOLD BUY BUY BUY BUY BUY
SRF 40,000¢ 40,0009 40,000¢ 40,000¢ 40,0009 45,000
UXF 2012.7.17 2012.7.27 2012.8.17 2012.9.18 2012,9.26 2012.10.16
Extol BUY BUY BUY BUY BUY BUY
EEE 45,0003 45000¥ 45000¥ 45,000 53,000¥ 53,000¥
AR} 2012.10.29 2012.11.16 2012.11.27

Extel BUY BUY BUY

SRF 53,000¢ 53,000 53,000

O tiZH 2 (069620)

ARt 2010.12.16 201115 2011.1.18 2011.2,16 2011.2.18 2011.3.24
EXtoA BUY BUY BUY BUY BUY BUY
SHF} 69,000 65,000# 65,000# 65,000% 60,0003 60,000
AR} 2011.3.30 2011.4.18 2011.4.25 2011.5.6 2011.5.17 2011.6.7
Extol BUY BUY BUY BUY BUY BUY
SRFI 60,000¢ 60,000 60,000 55,0009 55,0008 52,0009
Rt 2011.6.13 2011.6.16 2011.6.29 2011.7.18 2011.7.28 2011.8.17
EXtoA BUY BUY BUY BUY BUY BUY
SEFI} 52,000 52,000 52,000 52,000 52,000 52,000
AR} 2011.9.16 2011.9.27 2011.10.18 2011.11.16 2011.12.16 2012.1.4
Extol BUY BUY BUY BUY BUY BUY
SRF 52,000 41,000 41,0009 41,0009 41,000 41,0009
ARt 2012.1.17 2012.2.13 2012.2.16 2012.3.16 2012.3.30 2012.4.17
ExtolH BUY HOLD HOLD HOLD HOLD HOLD
SHEFI} 41,000 31,000 31,000 31,000 31,0003 31,000
AR} 2012.5.7 2012.5.16 2012.6.18 2012.6.28 2012.7.17 2012.7.31
Extol BUY BUY BUY BUY BUY BUY
SRF 31,0008 31,000 31,0008 31,0008 31,000 31,0008
ARt 2012.8.17 2012.9.18 2012.9.26 2012.10.16 2012.10.29 2012.11.16
EXtoA BUY BUY BUY BUY BUY BUY
SHEFI} 31,000 42,0008 42,0008 42 000# 58,000# 58,000¥
Ax} 2012.11.27

Extol BUY

2H37} 58,000
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