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Figure 1 SICHEEMIAl Valuation ( 8 §)
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Value Value per share Comments
(KRWbn) (KRW)
1) Operating value
2014E net profit 60
Target P/E 9 Discounted 10% from target P/E of 10X for Trading division
543 24,325
2) NPV of Yemen LNG project 400 17,904 NPV of Yemen LNG project (estimated annual cash inflow until
2034, discount rate of 9.2%)
3) Value of Qingdao Hyundai 0 0 0 Probability of cash outflow eliminated
Fair value 943 42,229 1)+2)
# of shares (m) 22.3
Target price (KRW) 42,000
Current price (KRW) 35,200 As of 29 November 2013
Upside potential 19.3%
Xt=: ol B E 2| MXIMIE
Figure 2 SCHEEMA} Valuation (73 )
Value Value per share Comments
(KRWbn) (KRW)
1) Operating value
2013E Adj. pretax profit 71 Excluding loss from Qingdao Hyundai Shipbuilding of KRW10bn
Adj. net profit 60 15% corporate income tax rate
Target P/E 9 Discounted 10% from target P/E of 10X for Trading division
542 24,273
2) NPV of Yemen LNG project 206 9,210 NPV of Yemen LNG project (estimated annual cash inflow until
2034, discount rate of 9.2%)
3) Value of Qingdao Hyundai (115) (5,150) Estimated capital erosion of KRW115bn in cash outflow from
Qingdao Hyundai until 2016, with its operation subsequently
valued at 0
Fair value 633 28,333  1)+2)+3)
# of shares (m) 22.3
Target price (KRW) 28,000
Current price (KRW) 21,400 As of 3 July 2013
Upside potential 30.8%
At=: Ol NS H 2| MXIMIE
Figure 3 BILHEEMAL 3 27| A review (EE7|F)
(KRWbn, %, ppt) 3Q12 2Q13 3Q13P YoY QoQ idql::: Diff. 3Q13E cons Diff.
Sales 1,122 1,276 963 (14.2) (24.5) 1,122 (14.2) 1,254 (23.2)
Operating profit 10 8 8 (20.1) (8.2) 15 (47.6) 13 (38.9)
Pretax profit 11 19 22 91.4 14.2 14 50.3 n/a
Net profit 9 16 20 118.2 27.0 13 50.8 37 (45.7)
Operating margin 0.9 0.7 0.8 (0.1) 0.1 1.3 (0.5) 1.0 (0.2)
Pretax profit margin 1.0 1.5 2.2 1.2 0.8 1.3 1.0 n/a
Net margin 0.8 1.2 2.1 1.3 0.8 1.2 0.9 2.9 (0.9)

A2 oo ASH 2| MR,
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Figure 4 SICiZEMAMAI 3 27| A3 review (HA7IF)
(KRWbn, %, ppt) 3Q12 2Q13 3Q1i3P YoY QoQ iﬁ::: Diff. 3Q13E cons Diff.
Sales 1,359 1,436 1,247 (8.2) (13.1) 1,327 (6.0) 1,483 (15.9)
Operating profit 10 8 10.0 5.0 22.8 13 (24.0) 7 42.7
Pretax profit 10 18 69 587.3 283.3 7 885.0 n/a
Net profit (1) 13 61 t.p 360.8 4 1,311.8 45 35.7
Operating margin 0.7 0.6 0.8 0.1 0.2 1.0 (0.2) 0.5 0.3
Pretax profit margin 0.7 1.2 5.5 4.8 4.3 0.5 5.0 n/a
Net margin (0.1) 0.9 4.9 5.0 4.0 0.3 4.6 3.0 1.9
XI=: Bloomberg , O[2HOAISE 2| AX|AIE
Figure 5 SIiZEHAL A8 = (TE71F)
(KRWbn, %, ppt) Revised Previous Chg
2013E 2014E 2015E 2013E 2014E 2015E 2013E 2014E 2015E
Sales 5,035 5,478 6,264 5,297 5,647 6,254 (4.9) (3.0) 0.2
Operating profit 35 57 68 48 61 70 27.7) (6.1) 2.8)
Net profit 100 60 90 46 58 86 1185 4.8 52
Operating margin 0.7 1.0 1.1 0.9 1.1 1.1 0.2) 0.0) (0.0)
Net margin 2.0 1.1 1.4 0.9 1.0 1.4 1.1 0.1 0.1
Xt=: Bloomberg , OO NS 2| MX|AIE]
Figure 6 SICIZEMIAL 12M Fwd P/E band chart Figure 7 SICHEEMIAL 12M Fwd P/B valuation
(KRW) < _ (KRW) 2.0x
are price -
40,000 P 40,000 .
Share price
3.0x
30,000
30,000 1.5x
10.5x
20,000 8.5x 20,000
7.0x
10,000 10,000
0 T T T T T T T T T 0 T T T T T T T T T
S 8§ 8 € &8 8 8 § g S & 8 & & §8 8 g §

Xi=z: O2HollSH 2| MRIME

Xi=z: O2HollSH 2| MRIME

Mirae Asset Securities



Halla, Analyst, 3774 6022, hskwon@miraeasset.com SCHATAL " “.,_1/
224, 3774 3824, esshim@miraeasset.com 011760 KS M'Rﬂ,g,,,,,ﬂ.;a
Figure 8 SILIEEIAL F71, FHOIA(B=7IE) X F2 O+t (2010 F ~FAl)
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Summary financial statements
AR CHRICHZ=EE
12 8 A (M) 2012E 2013E  2014E  2015E 128 A (M) 2012E  2013E  2014E  2015E
(ESL] 5468 5345 5647 6,254 SEXM 1,431 1,478 1,566 1,708
eIV (5,333) (5,199) (5,478) (6,066) ST USTARIAL 314 382 401 430
ITEE ] 135 146 168 188 CH |2 8AAL 40 21 21 22
ThofH| Fer2[H| (106) (98)  (107)  (117) SR 803 803 856 946
ol (=W) 29 48 61 70 N PN 201 200 214 235
ggold 29 35 53 62 7|EtRSAR 72 73 74 75
«=0|Xtel (13) (6) (12) (11) HIR-SXRY 484 496 504 513
Al2gael 21 23 24 40 TR 44 42 39 36
7|et 27 15 5 4 SRR 211 228 233 237
MIEAESA L2 65 67 70 96 7 |EHH|RSKHA 229 225 232 239
HOINHIE (13) (14) (12) (10) ARNMEA 1,915 1,974 2,070 2,221
g7l=0l 52 53 58 86 FSE 1,369 1,393 1,441 1,517
g7|2019f (XHIFFXI2) 52 53 58 86 OHIRHE 696 693 739 814
EPS (X|Hi=FXIE, & 2,309 2362 2,588 3,838 CIZSEM 574 601 601 601
7|EFR S 2R 99 100 101 102
&7k & ol (%) 2012E 2013E 2014E 2015E HISESER] 136 125 127 128
&l 37t 0.4 (2.3) 5.6 10.8 71282 86 70 70 70
Es0(2 B7k= (2.5) 8.2 15.3 11.5 J|EH|1SS 2R 50 55 56 57
3ol B7te (455) 209 524 177 SRHEA 1,505 1,519 1,568 1,644
gr1e0lel Bk 17.5 2.3 9.6 48.3 XU X|2 408 457 504 579
EPS &7t 17.5 2.3 9.6 48.3 H|X|HH X2 2 (2) () (2)
iEs0[elg 25 2.7 3.0 3.0 A=EAH 410 455 502 577
JHoIUE 0.5 0.7 0.9 1.0 BVPS (2) 18,278 20487 22,575 25914
g7z=0|dE 0.9 1.0 1.0 14
SMESEH FREXIXK|E
1278 ZA (M) 2012E  2013E 2014E  2015E 2 M 2012E  2013E  2014E  2015E
=] (15) 52 27 21 XI7|XH20|2UZ (%) 13.0 12.2 12.0 15.8
ct7|20(<d 52 53 58 86 EXIA0|UE (%) 2.6 2.7 2.9 4.0
SOSRAMZH| 21 15 11 11 THDRIA HE 7|7 () 15.8 14.1 13.8 13.5
7|Et (20) (6) (23) (39) IHExE 847 12H(Y) 53.4 54.8 53.6 52.6
2HxEsY (68) (10) (19) (37) OIS ZRH71Z2H () 49.5 48.7 47.7 46.7
ExiE (3) 33 3 19 XIS/ [REZ (%) 74.7 59.0 495 37.9
A2HXIE 1 (1 (2) ) ORI YHIZ (x) 22 5.8 45 5.7
7|Et (4) 34 5 21
MHEF (13) (20) (11) (11)
== (11) (11) (11) (11)
RH2OIETH (L)
2B (HL) (2) (5)
7|=%= 356 314 382 401
7|2siz 314 382 401 430
Xt=: SICHALAL OlzHoflAl x| KE2: SCHAAL OIZHOIMSE 2| MRIME] FHX|
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Target Price and Recommendation Chart
Stock Price & Target Price Trend = Stock Price = Target Price SILHAIA} (011760 KS)
mB-Buy wH-Hold wR-Reduce . .
Date Recommendation 12m target price
2011-02-10 BUY(Initiate) 43,000
2011-04-07 BUY 50,000 (Up)
2011-07-12 BUY 50,000
45,000  — 2011-11-16 BUY 50,000
_ 2012-01-03 BUY 45,000(Down)
4["' 000 2012-02-27 BUY 45,000
_ 2012-06-13 BUY 32,000(Down)
35' oo 2012-10-16 BUY 32,000
_ 2013-01-06 BUY 28,000(Down)
SI}' ooo 2013-05-27 BUY 31,000(Up)
25 000 - 2013-05-30 BUY 28,000(Down)
! 2013-07-03 BUY 28,000
2|:|.I 000 - 2013-12-02 BUY 42,000(Up)
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