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HAZ, Analyst, 822 3774 1457 sjbyun@miraeasset.com S2HEZFI} W14,500
HIEL Analyst, 822 3774 6935 pingpong@miraeasset.com S R7H7/9) W10,850

Upside/Downside +33.6%

Consensus target price W15,450
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Figure 1 New TP W14,500

DCF Valuation
(unit: W bn, W))
NPV of FCF 2009~2018 76
NPV of FCF 2019~ 122
Value from operation 197
Value of non-operaating assets 2
FVv 199
(-)Net debt -17
(-)Preferred strock (%) 0%
Common shares (ths) 14,898
preferred shares (ths) -
Value of Common Equity 216
| Fair Value per Share 14,507 )
Source: Company data, Mirae Asset Research
FHEIM 11,772 ¥ 7| E2 2 5| A5 23 vk
Figure 2 Valuation Level of TP W14,500
(xX) T PER T PBR T EV/EBITDA
09E 13.0 3.1 10.1
10E 10.9 2.5 8.7
11E 9.2 2.1 7.6
Source: Company data, Mirae Asset Research
FHEIM 11,772 Y 7| E2 2 St 5| A 5 23 gk
Figure 3 Earnings Forecast Change
Before After Difference
(W bn, %) 2009E 2010E 2011E 2009E 2010E 2011E 2009E 2010E 2011E
Revenue 197.3 237.4 276.8 190.8 228.8 266.4 (3.3) (3.6) (3.8)
GP 35.0 42.0 48.9 33.8 40.4 47.0 (3.4) (3.8) (3.9)
oP 21.0 25.9 30.3 19.9 24.5 28.7 (5.0) (5.3) (5.2)
EBT 22.6 26.8 31.3 21.6 25.3 29.7 (4.6) (5.6) (5.2)
NP 17.1 20.6 24.4 16.4 19.5 23.1 (4.2) (5.6) (5.2)
GP Margin 17.8 17.7 17.7 17.7 17.7 17.6 0%p 0%p 0%p
OP margin 10.6 10.9 10.9 10.4 10.7 10.8 -0.2%p -0.2%p -0.2%p
EBT margin 11.5 11.3 11.3 11.3 11.1 11.1 -0.2%p -0.2%p -0.2%p
| NP margin 8.7 8.7 8.8 8.6 8.5 8.7 -0.1%p -0.2%p -0.1%p |

Source: Company data, Mirae Asset Research
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Summary Financial Statements
A AN
(&9 : 4, %) 2007A 2008A 2009E 2010E 2011E
of = 120.1 155.8 190.8 228.8 266.4
=7i8 31.3 29.7 22.4 19.9 16.5
of =& 7t 97.7 127.3 157.0 188.3 219.4
i E&0(< 22.4 28.5 33.8 40.4 47.0
=g 57.1 27.2 18.5 19.6 16.1
fE£E0|E 18.7 18.3 17.7 17.7 17.6
HHAHH| 2 Eh | H] 10.0 12.8 13.9 15.9 18.3
Fgol 12.4 15.8 19.9 245 28.7
=Jtg 162.0 26.9 26.4 23.2 16.9
g & 0.5 4.6 1.6 2.0 2.0
=2 8HIE (0.2) (0.4) 0.1 0.1 (0.1)
Q| skt &0l (0.0) 4.0 1.6 1.8 1.6
AN E2HE I 0.0 0.0 0.0 0.0 0.0
7|EfE Y 2 &2 0.3 0.2 0.1 0.2 0.3
M&™ =0l 12.9 20.4 21.6 25.3 29.7
HOIMHIE 3.9 4.6 5.2 5.8 6.5
g7/=0« 9.0 15.8 16.4 19.5 23.1
EPS 672 1,179 1,223 1,452 1,726
=g 160.2 75.4 3.7 18.7 18.9
EBITDA 14.3 18.2 22.6 26.6 30.3
=g 133.8 27.0 24.3 17.7 13.8
Source: Company data, Mirae Asset Research
HESER
GEREED) 2007A 2008A 2009E 2010E 2011E
JHESHISE 6.8 (3.9 3.2 5.1 15.5
27|#=0[< 9.0 15.8 16.4 19.5 23.1
ZETFARZHH| 1.7 2.2 2.5 1.9 1.4
S E RHAHAZHH| 0.2 0.2 0.2 0.2 0.2
2| stetpta Al (0]2) 0.0 (1.2) (1.0) (1.2) (1.0)
A E2HEIIEA0]Y) 0.0 0.0 0.0 0.0 0.0
SR RO Z A (ZT]) (9.6) (24.7) (4.5) (20.3) (13.0)
ESI RN (9.6) (24.7) (4.5) (20.3) (13.0)
X T KFAFO| ZE A 0.0 0.0 0.0 0.0 0.0
o Uz 22| S 7t 0.0 0.0 0.0 0.0 0.0
7| E} 5.5 3.8 (10.4) 5.0 4.7
ENESEHEEE (8.3) 2.6 (0.0) (0.0) (10.0)
E|28AES M E(F (2.8) 2.8 0.0 0.0 0.0
25 H HE2EFS) 0.0 0.0 0.0 0.0 0.0
SE XA Z| = (2.5) (3.4) 0.0 0.0 0.0
YR M 2 0.0 0.0 0.0 0.0 0.0
FERMOZA (BT (0.0) 0.0 (0.0) (0.0) (0.0)
SRR ZE A (S 7 0.1 0.1 0.0 0.0 (10.0)
7| E} (3.1) 3.0 0.0 0.0 0.0
NEesSEHaIEE 45 (2.4) 11.0 (4.0) (5.4)
AAZ S IHE L) 0.0 0.0 0.0 0.0 0.0
2O S IHZA) 5.7 (2.0) 0.0 0.0 0.0
LIRS g=g=lPNE=1 (1.7) (3.2) (4.0) (4.0) (5.4)
J|E} 0.5 2.7 15.0 0.0 0.0
=835 8 3.0 (3.8) 14.2 1.0 0.2
M ES=E= 3.3 6.3 2.5 16.7 17.7
7L 6.3 2.5 16.7 17.7 17.9
| 20 EESE (1.5) (1.3) 3.2 5.1 55

Source: Company data, Mirae Asset Research
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CHXICH =2
(E9: 49 2007A 2008A 2009E 2010E 2011E
TSR 35.1 49.7 68.3 89.7 102.9
HIUHI| S BHE 9.1 2.5 16.7 17.7 17.9
WESE 19.5 44.4 49.0 69.3 82.3
R 20 Rp4AF 0.0 0.0 0.0 0.0 0.0
I RpAH 22.1 24.9 22.1 20.1 28.4
S RERHAE 8.1 9.9 9.9 9.9 19.9
YA 9.1 10.3 7.8 5.9 4.4
FH R4 4.9 4.7 4.5 4.3 4.1
KHAEE A 57.2 745 90.5 109.8 131.4
FS5AM 9.3 15.8 19.4 23.2 27.0
of & zH F 0.0 0.0 0.0 0.0 0.0
IR = 0.0 0.0 0.0 0.0 0.0
RESIEII 2 0.0 0.0 0.0 0.0 0.0
k= E-py 1.8 2.3 2.3 2.3 2.3
AHRY 0.0 0.0 0.0 0.0 0.0
PSR 0.0 0.0 0.0 0.0 0.0
e 11.1 18.1 21.7 255 29.3
= 6.5 6.5 6.5 6.5 6.5
Aoz 6.4 6.4 6.4 6.4 6.4
olddoz 33.2 45.8 58.2 73.6 91.4
AExH 0.0 (2.2) (2.2) (2.2) (2.2)
EEA 46.1 56.4 68.8 84.2 102.0
Sx= 0.0 0.0 0.0 0.0 0.0
| =A=E (10.1) (2.6) (16.8) (17.8) (18.0) |

Source: Company data, Mirae Asset Research

EXIX|E

(9]¢, %, ) 2007A 2008A 2009E 2010E 2011E

FEX=®
EPS 672 1,179 1,223 1,452 1,726
BPS 3,073 3,858 4,798 5,966 7,307
7 CHEBITDA 1,071 1,359 1,688 1,987 2,261
FoE e 500 300 300 400 500
PER 12.5 6.8 8.9 7.5 6.3
PBR 2.4 1.9 2.3 1.8 1.5
EV/EBITDA 7.1 5.7 5.9 5.0 4.4
b S0l & 2.9 3.8 2.8 3.7 4.6

4o 8 %
eI 18.7 18.3 17.7 17.7 17.6
Hejolole 10.3 10.1 10.4 10.7 10.8
EBITDAO| 2! & 11.9 11.7 11.9 11.6 11.4
=0l s 7.5 10.1 8.6 8.5 8.7
ROE 22.7 30.8 26.2 25.4 24.9
ROIC 24.2 23.8 24.4 25.1 25.8

Ot HHE %
L EIR= 24.1 32.1 31.5 30.3 28.8
A FH & =83 =8 = =83 =83 =83
ssH8 378.2 313.8 352.6 386.3 380.6
Of Xt &+l = (HH) 0.0 0.0 132.8 164.4 (19,460.9)

254
Z X AE| R 8(3]) 2.5 2.4 2.3 2.3 2.2
ESET S ER-Ye-1) 8.1 4.9 4.1 3.9 3.5
PN ESE=161)) 0.0 0.0 0.0 0.0 0.0
ol 25 M8 (3]) 0.0 0.0 0.0 0.0 0.0

| A= E(E]) 9.7 6.6 6.0 5.7 5.0

Source: Company data, Mirae Asset Research
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Recommendation

YUTE TXe|H
54 FXold (12708 718)

BUY : AFIHTHH| SEFIL+10% Zat

Hold : &7} EHH| SHZ7}+10%0|L

Reduce : 57t CHH| SEFIt-10%Z2}

£k AT XA oI5t +10%HH2 ZFA

Attractive : & IS X|4CHH| +10% =2}

Neutral : & Y ZX|=CHH| +10% O|LH

Cautious : & K| CHH| -10% &2t

* ABE FXI0|A9 801 MFe &

Overvveij%h;t? Attractive / Underweight — Cautious 2 2005 82 3 & &
o %

2ok IS

o /o

Earnings Quality Score

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

. Historical Earnings Stability
— 2|2 5H7ZHE7| &=0|2 §EE(YoY)2 HEH S 10022 XIEZ EHAt
— HESY2 outlierdl| oI5t H I AS £|Astety| ?lalf EEHXHSD) th&l MAD(Median Absolute Deviation) 2 AFS .
- =0[9 27| 4FE(YoY) HEHO| K =

2. Consensus Forecast Certainty
— 1270 Ol & EPS (MM A 7| F) FFR|of CHSHof de| AEZE AN RIS 10029] XA EZ 2HeH
— oAtz 1270 ol & EPSS| ' HEEHAL/ B2 M.
— APt AEFE S X RU0| =3

3. Consensus Forecast Accuracy

— Z|2 37 EPS surprise HCHZt2| Fidt (median) & 10029 X EZ Shit.
— EPS surprise= (A2 MK — AE FHYR|)/AX FHA'Z AF.
— Surprise?| A 27|7t HE45 S X HAUO0| =5
* FHIARE
Consensus Forecast Certainty 2! Consensus Forecast Accuracy= Ol & EPS ZAMIM A F=HX| 71571 O| &1 7| ok
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Compliance Notice
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= ZMAR0| SFE WE2 FA S MAIME 7} M2 Bot = 18

LIEPA, OBt AP0 = = AfR= 0240 ST Zof CHet HA MO et SYUARE ASE = YEHC
S ARE J|HFAIL EE IC}.

K=ol A E LHEE2 =012 ol g Y=ot Bidst Aom, o/ 7o £Eot 2A0[LE ZH] glo] HYEIASS 2iole. &g &t ¢ HYH
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HEYA ERFAL 19%0] 4 /715 A BA INONES
e SRt s 2 FS7t FsY 2ROF 35 St e
S FARIS
FIY BRFIIESHO0] CRE ST /3 (037440)
EBuy EHold MReduce [mNot Rated Previously lStrong Buy HBuy® EMkt.Perm EUnd.Perm
18,000 - e EXe|A SHI(671E)
16,000 f— 2008/09/02 BUY (Initiate) 11,600
' 2008/11/04 BUY 11,6002
14,000 - 2008/12/02 BUY 11,6002
2009/01/13 BUY 11,6002
12,000+ 2009/02/06 BUY 11,6002
10,000+ 2009/02/10 BUY 11,600
2009/03/03 BUY 11,6008
2,000 2009//06/10 BUY 16,3002 (&8
2009/07/10 BUY 14,5002 (5+2H
2007 2008 2008
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