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Figure 1 DCF Valuation
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Source: Company data, Mirae Asset Research

Figure 2 DCF sensitivity

g
WACC 12% 14% 16% 18% 20% 22% 24% 26% 2.8%
9.7% 14,459 14,693 14,939 15,195 15465 15,747 16,044 16,357 16,686
9.9% 14,249 14,479 14,721 14,973 15,238 15,516 15,808 16,116 16,439
10.1% 14,042 14,269 14,506 14,755 15,015 15,289 15,576 15,879 16,197
10.3% 13,839 14,062 14,296 14,540 14,796 15,065 15,348 15,646 15,959
10.5% 13,639 13,859 14,089 14,329 14,581 14,846 15,124 15,417 15,725
10.7% 13,443 13,659 13,885 14,122 14,370 14,630 14,904 15,192 15,495
10.996 13,250 13,463 13,685 13,918 14,162 14,418 14,687 14,971 15,269
11.19% 13,061 13,270 13,488 13,718 13,958 14,210 14,475 14,753 15,047
11.3% 12,874 13,080 13,295 13,521 13,757 14,005 14,265 14,540 14,829
Source: Company data, Mirae Asset Research
Figure 3 Valuation Multiple
x) T PER T PBR T EV/EBITDA
2009E 17.9 3.3 11.5
2010E 13.9 2.8 10.1
2011E 11.2 2.3 8.5
F: CBUYo R Qlgh 45} ayf kg
Source: Company data, Mirae Asset Research
Figure 4 Quarterly Preview
(W bn, %6) 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3QO09E QoQ YoY
Revenue 35.6 35.8 42.9 41.4 36.6 38.6 40.9 5.8 4.7)
GP 4.3 7.4 9.7 7.1 5.9 7.6 7.4 (2.0) (23.5)
OoP 1.5 4.9 6.1 3.2 3.1 4.1 4.1 (1.3) (33.3)
PBT 2.0 5.4 8.4 4.5 4.1 3.3 3.2 (3.2) (62.3)
NP 2.0 3.7 8.4 1.7 4.1 1.5 3.2 105.4 (62.3)
GPM 12.1 20.8 22.7 17.1 16.0 19.7 18.2 -1.5%p -4.5%p
OPM 4.2 13.7 14.3 7.8 8.4 10.7 10.0 -0.7%p -4.3%p
RPM 5.6 15.1 19.7 10.9 11.3 8.5 7.8 -0.7%p -11.9%p
| NPM 5.6 10.2 19.7 4.0 11.3 4.0 7.8  3.8%p -11.9%p |

Source: Company datta, Mirae Asset Research
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Figure 5 Earnings Forecast Change

Before After Difference

(W bn, %) 2009E  2010E  2011E| 2009E 2010E 2011E| 2009E 2010E 2011E
Revenue 180.9 215.7 260.0 | 166.9 191.7 227.4 (7.7) (11.1) (12.5)

GP 32.1 37.9 45.9 29.8 33.8 40.4 (7.1) (10.6) (12.1)
oP 18.8 23.0 28.8 16.6 19.7 244 (11.7) (14.5) (15.4)
PBT 20.6 24.8 29.7 15.3 19.9 244 (25.6) (19.9) (17.7)
NP 15.6 19.1 23.1 11.9 15.3 19.0] (2399 (19.9y (17.7)

GP Margin 17.7  17.6  17.7| 17.8 17.7  17.8| 0.1%p 0.1%p 0.1%p
OP margin 10.4 107 11.1| 10.0 10.3  10.7 | -0.4%p -0.4%p -0.4%p
PBT margin  11.4  11.5  11.4 9.2 104  10.7 | -2.2%p -1.1%p -0.7%p
| NP margin 8.6 8.9 8.9 7.1 8.0 8.4 | -1.5%p -0.9%p -0.5%p |

Source: Company datta, Mirae Asset Research
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Figure 6 Market View by Group
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Source: ENR(2009.9.28), Mirae Asset Research
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Summary Financial Statements
£ AALA
(B9 A, %) 2007A 2008A 2009E 2010E 2011E
o =4 120.1 155.8 166.9 191.7 227.4
=g 31.3 29.7 7.1 14.9 18.6
EEI)! 97.7 127.3 137.1 157.9 187.0
=0/ 224 285 29.8 33.8 40.4
=g 57.1 27.2 4.3 13.7 19.3
=50/ E 18.7 18.3 17.8 17.6 17.8
THO H| 2 QI HEREE H 10.0 12.8 13.1 14.2 16.0
Fdgoly 12.4 15.8 16.6 19.7 24.4
=g 162.0 26.9 5.5 18.4 23.8
g e &l 0.5 4.6 (1.3) 0.2 0.0
~Z8HI= (0.2) (0.4) (0.8) (1.2) (1.1)
QletatE &9 (0.0) 4.0 (1.4) (0.8) (0.8)
A E2HEIE 0.0 0.0 0.0 0.0 0.0
7| Bt 2 &9 0.3 0.2 (0.7) (0.3) (0.3)
M®™ =0 12.9 20.4 15.3 19.9 24.4
HOIMHIE 3.9 4.6 3.4 4.6 5.4
g71=0¢ 9.0 15.8 11.9 15.3 19.0
EPS 672 1,179 887 1,141 1,420
=Ji8 160.2 75.4 (24.7) 28.6 24.5
EBITDA 14.3 18.2 19.3 21.8 26.0
S7te 133.8 27.0 6.3 12.6 19.4 |
Source: Company data, Mirae Asset Research
HAFSER
(EH9: A1) 2007A 2008A 2009E 2010E 2011E
FAESEHSEE 6.8 (3.9 4.7 6.7 8.8
S| 40| 2 9.0 15.8 11.9 15.3 19.0
ZETFAFZHH| 1.7 2.2 2.5 1.9 1.4
FE R 2| 0.2 0.2 0.2 0.2 0.2
Q| stEhptE A (0] 2)) 0.0 (1.2) 1.2 0.0 0.0
A E2HEIHEA0]Y) 0.0 0.0 0.0 0.0 0.0
SAEXIEOZA(ZT]) (9.6) (24.7) (5.5) (13.2) (15.5)
o S Mo ZHa (9.6) (24.7) (5.5) (13.2) (15.5)
KH DRFARO ZEA 0.0 0.0 0.0 0.0 0.0
nf x4 22| St 0.0 0.0 0.0 0.0 0.0
J|E} 5.5 3.8 (14.9) 2.5 3.6
EXEESE2EE (8.3) 26 (0.0) (5.0) (5.0)
CH| 2 8AMZ O] X 2(F]5) (2.8) 2.8 0.0 0.0 0.0
FEH HE(FSF) 0.0 0.0 0.0 0.0 0.0
SHXIMO FE (2.5) (3.4) 0.0 0.0 0.0
FSEXAOXH 2 0.0 0.0 0.0 0.0 0.0
DE XA ZEA (ST (0.0) 0.0 (0.0) (0.0) (0.0)
EXpRFAO ZEA(Z 71 0.1 0.1 0.0 (5.0) (5.0)
J|Ef (3.1) 3.0 0.0 0.0 0.0
HEREESEHSSE 45 (2.4) 11.0 2.7) (4.0)
AAZASIHH D) 0.0 0.0 0.0 0.0 0.0
K=o = 7HE D) 5.7 (2.0) 0.0 0.0 0.0
Hi T2 o x| 2 (1.7) (3.2) (4.0) 2.7) (4.0)
J|E} 0.5 2.7 15.0 0.0 0.0
=825 E 3.0 (3.8) 6.3 (1.0) (0.3)
UES== 3.3 6.3 2.5 8.8 7.8
|usE= 6.3 2.5 8.8 7.8 7.5
| 2 EFEE (1.5) (1.3) 4.7) 1.7 3.8 |

Source: Company data, Mirae Asset Research
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2 s o2 3
(4 A 2007A 2008A 2009E 2010E 2011E
S S KA 35.1 49.7 61.4 73.6 88.9
HadHI S ELE 9.1 2.5 8.8 7.8 7.5
0f & xH A 19.5 44.4 50.0 63.2 78.6
R 20 RpAF 0.0 0.0 0.0 0.0 0.0
s Py 22.1 24.9 22.1 25.1 28.4
S RpRpAE 8.1 9.9 9.9 14.9 19.9
YR 9.1 10.3 7.8 5.9 4.4
FE R4 4.9 4.7 4.5 4.3 4.1
S A 57.2 745 83.5 98.7 117.3
SSEA 9.3 15.8 16.9 19.5 23.1
oy 4 2 7 0.0 0.0 0.0 0.0 0.0
SO = 0.0 0.0 0.0 0.0 0.0
rsEE7IFH 0.0 0.0 0.0 0.0 0.0
DEER 1.8 2.3 2.3 2.3 2.3
ALxY 0.0 0.0 0.0 0.0 0.0
HIIAF 0.0 0.0 0.0 0.0 0.0
B E3A 11.1 18.1 19.2 21.8 25.4
N =1 6.5 6.5 6.5 6.5 6.5
A== 6.4 6.4 6.4 6.4 6.4
o= 33.2 45.8 53.7 66.3 81.3
AA=xd 0.0 (2.2) (2.2) (2.2) (2.2)
A2EA 46.1 56.4 64.3 76.9 91.9
SAea 0.0 0.0 0.0 0.0 0.0
L =AY = (10.1) (2.6) (8.9) (7.9) (7.6) )
Source: Company data, Mirae Asset Research
ERA B
(H: &, %, 4i) 2007A 2008A 2009E 2010E 2011E
FERE
EPS 672 1,179 887 1,141 1,420
BPS 3,073 3,858 4,463 5,419 6,554
S EBITDA 1,071 1,359 1,443 1,625 1,940
FEHEZHEE 500 300 200 300 500
PER 12.5 6.8 12.2 9.5 7.6
PBR 2.4 1.9 2.4 2.0 1.6
EV/EBITDA 7.1 5.7 7.0 6.3 5.2
HE A E 2.9 3.8 1.9 2.8 4.6
+oHH 8 %
E£E0|1YUE 18.7 18.3 17.8 17.6 17.8
Sgolds 10.3 10.1 10.0 10.3 10.7
EBITDAO|2I & 11.9 11.7 11.6 11.4 11.4
TO|YE 7.5 10.1 7.1 8.0 8.4
ROE 22.7 30.8 19.7 21.7 22.6
ROIC 24.2 23.8 22.9 23.3 25.7
QtEMHIE %
2l & 24.1 32.1 29.9 28.3 27.6
=Ad=HE =83 ER== =83 =8 =83
FSHE 378.2 313.8 362.3 378.2 385.0
O| At &4 = (HH) 0.0 0.0 53.3 54.1 116.7
2354
SR ™ 2(3]) 2.5 2.4 2.1 2.1 2.1
&= HS ™ E(3]) 8.1 4.9 3.5 3.4 3.2
M AXAS ™ 2(3]) 0.0 0.0 0.0 0.0 0.0
o 1 2 F 3| = 2(2]) 0.0 0.0 0.0 0.0 0.0
=2 MAEREE(3]) 9.7 6.6 5.0 4.7 4.4

.

Source: Company data, Mirae Asset Research
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Recommendation

ASY =xjoH

Attractive : & A SX|=CHH| +10% =2t

Neutral : & & ZX|4CHH| £10% O|LK

Cautious : & YEX| 4= CHH| —-10%E 1t
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BUY : &7} CHH| SEFIt+10% &1t

Hold : 837t ChH| S #F7++10%0|LH

Reduce : 37+ CHH| SHF7+H-10%Z=2t

o AS SR oI5t £10%LH2l ZHX| 2ot TS
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Earnings Quality Score

Eamings Quality Score = 0.70*(Eamings Stability) + 0.15*(Eamings Certainty) + 0.15*(Eamings Forecast Accuracy)

. Historical Earnings Stability

Z|Z2 57 27| 20|12 YHE(YoY)2 5SS 10029 X HZ Bt

— HES2 outlierdl| o[t Y FTAES 2|45 2lsl EEEXHSD) th&l MAD(Median Absolute Deviation) 2 AHS.
— &0 27| 4FE(YoY) HEH0| RE4E S X HAUO| =5

2. Consensus Forecast Certainty
— 1270 Ol EPSE@MMA 7| F) |0l Ci5Hol 2| AEZHAGHAIS 10029 X EZ SH
— oAtz 12702 ol & EPSS| ' BEHAL/ B2 Z MY
— AR EESS S X HAYO0| &5,

3. Consensus Forecast Accuracy

— EPS surprise= (AL AR x| — HAE FHA|)/HAE
— Surprise?| AU 377t FE4+F S X HUO0| =5

ETIAFS

o-L/No

1) Consensus Forecast Certainty 2 Consensus Forecast Accuracy= 0| & EPS ZAMIMA FFX| 471 57 0| A0l 7|{2hS CHAC 2 5i% S,
2)
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MBuy WHold " Reduce [JNot Rated 0|X 7| % MStrong Buy MBuy® MIMkt.Perm IUnd.Perm
e EXtelA SEFIH1271Y)
2008/09/02 BUY(Initiate) 11,600
18,000 2008/11/04 BUY 11,6008
16,000 — 2008/12/02 BUY ]l,GOO%
— 2009/01/13 BUY 11,600
14,0004 2009/02/06 BUY 11,6002
12 0004 2009/02/10 BUY 11,6002/
' 2009/03/03 BUY 11,6002
10,000 2009//06/10 BUY 16,3002 (&)
2009/07/10 BUY 14,5002 (51
€000+ 2009/07/23 BUY 14,5009
2009/08/11 BUY 14,5002
] 2009/10/01 BUY 145002
2007 2008 2009/10/29 BUY 145002
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