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Figure 1 Quarterly Earnings Review

(A&l 9%) 2Q08 10Q09 2Q09P QoQ YoY 2Q09E diff.
wjj = ol 35.8 36.6 38.7 5.6 7.9 41.4 (6.7)
& Z0] 2] 7.4 5.9 7.6 29.5 2.3 7.5 2.0
gl 4.9 3.1 4.1 34.6 (15.5) 4.5 (7.3)
ol A ] &2} 7% S=0] 9] 5.4 4.1 3.3 (20.4) (39.0) 4.6 (28.8)
7)< 0] 9] 3.7 4.1 1.6 (61.5) (56.6) 3.1 (49.0)
GPM 20.8 16.0 19.7 3.6%p -1.1%p 18.0 1.7%p
OPM 13.7 8.4 10.7 2.3%p -3%p 10.8 -0.1%p
RPM 15.1 11.3 8.5 -2.8%p -6.6%p 11.2 -2.6%p
| NPM 10.2 11.3 4.1 -7.2%p -6.1%p 7.5 -3.4%p |

Source: Company data, Mirae Asset Research

Figure 2 Earnings Forecast Change

Before After Difference
(W bn, 20) 2009E 2010E 2011E 2009E 2010E 2011E 2009E 2010E 2011E
Revenue 190.8 228.8 266.4 180.9 215.7 260.0 (5.2) (5.7) (2.4)
GP 33.8 40.4 47.0 32.1 37.9 45.9 (5.3) (6.4) (2.2)
OoP 19.9 24.5 28.7 18.8 23.0 28.8 (5.5) (6.2) 0.4
Earnings before tax 21.6 25.3 29.7 20.6 24.8 29.7 (4.3) (2.0) (0.0)
NP 16.4 19.5 23.1 15.6 19.1 23.1 (4.5) (2.0) (0.0)
GP Margin 17.7 17.7 17.6 17.7 17.6 17.7 0%p -0.1%p 0%p
OP margin 10.4 10.7 10.8 10.4 10.7 11.1 0%p -0.1%p 0.3%p
EBT margin 11.3 11.1 11.1 11.4 11.5 11.4 0.1%p 0.4%p 0.3%p
| NP margin 8.6 8.5 8.7 8.6 8.9 8.9 0.1%p 0.3%p 0.2%p |

Source: Company data, Mirae Asset Research
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Figure 3 Sales Analysis
Company Mirae
WdY, %) 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09P QoQ YoY Guidance A& Estimates
D(= ) 19.4 21.9 15.5 26.9 22.5 24.6 9.5 12.4
D(aH 2!) 7.3 4.4 18.2 4.9 5.0 B85 (29.0) (19.8)
Design 26.6 26.3 33.7 31.8 27.5 28.2 2.6 7.1
CM 9.0 9.5 9.2 9.7 9.2 10.5 14.6 10.3
o & (&£7]) 35.6 35.8 42.9 41.5 36.6 38.7 5.6 7.9
D(= ) 19.4 41.3 56.8 83.7 22.5 47.1 109.5 14.1 107.2 105.3
D(aH 2!) 7.3 11.7 29.9 34.8 5.0 8.5 71.0 (27.4) 52.8 35.3
Design 26.6 52.9 86.6 118.4 27.5 55.6 102.6 5.0 160.0 34.8 140.6
CM 9.0 18.5 27.8 37.5 9.2 19.7 114.6 6.3 40.0 49.3 40.3
| & () 35.6 715 114.4 155.9 36.6 758 105.6 54 200.0 37.7 180.9
Source: Company data, Mirae Asset Research
Figure 4 Order Analysis
Company Mirae
(A2l %) 1Q08 2Q08 3Q08 4Q08 1009 2Q09P QoQ YoY Guidance &AM & Estimates
D(=LH) 24.6 72.6 23.9 36.8 19.2 29.0 51.0 (60.1)
D(aH 2!) 15.6 14.8 14.4 22.9 7.2 7.9 10.0 (46.6)
Design 40.3 87.4 38.3 59.8 26.4 37.0 40.2 (57.7)
CM 12.8 10.7 7.6 13.6 9.5 4.3 (54.9) (59.9)
T=FE7D 53.1 98.1 45.9 73.4 35.9 41.3 15.0 (57.9)
D(=LH) 24.6 97.2 121.1 140.0 19.2 48.2 151.0 (50.4) 177.6 27.1 154.0
D(aH 21) 15.6 30.4 44.8 67.7 7.2 15.1 110.0 (50.3) 87.5 17.3 71.1
Design 40.3 127.7 166.0 225.8 26.4 63.4 140.2 (50.4) 265.0 23.9 225.1
CM 12.8 23.5 31.1 44.7 9.5 13.8 45.1 (41.3) 60.0 23.0 44.3
| T (FH) 53.1 151.2 197.1 270.5 35.9 77.2 115.0 (48.9) 325.0 23.8 269.3
Source: Company data, Mirae Asset Research
Figure 5 ¥71'8 43 (+3)
Company Mirae
A, %) 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09P QoQ YoY Guidance EtM & Estimates
wj| = ol 35.6 71.5 114.4 155.8 36.6 75.3 105.5 5.3 210.0 35.8 180.9
nj Z&F 0] 9] 4.3 11.7 21.5 28.5 5.9 13.5 129.1 14.7 32.1
9 3]e]9 1.5 6.4 12.5 15.8 3.1 7.2 134.7 12.9 21.0 34.4 18.8
7 AFo] 2] 2.0 7.4 15.9 20.4 4.1 7.4 79.5 0.3 20.6
s=o]e] 2.0 5.7 14.1 15.8 4.1 5.7 38.4 1.0 15.6
GPM 12.1 16.4 18.8 18.3 16.1 17.9 1.8%p 1.5%p 17.7
OPM 4.2 9.0 11.0 10.1 8.4 9.6 1.2%p 0.6%p 10.0 0.4%p 10.4
RPM 5.6 10.4 13.9 13.1 11.3 9.9 -1.4%p -0.5%p 11.4
| NPM 5.6 7.9 12.3 10.1 11.3 7.6  -3.7%p -0.3%p 8.6 |

Source: Company data, Mirae Asset Research
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Summary Financial Statements
EAAAA
(G949, %) 2007A 2008A 2009E 2010E 2011E
of = 120.1 155.8 180.9 215.7 260.0
s7tg 31.3 29.7 16.1 19.2 20.6
o &7t 97.7 127.3 148.8 177.8 214.1
o E&0(< 22.4 28.5 32.1 37.9 45.9
=g 57.1 27.2 12.3 18.1 21.3
fE£E0|E 18.7 18.3 17.7 17.6 17.7
O H| 2 U BERE 2l H| 10.0 12.8 13.2 14.8 17.1
o4 ¢fo| 2l 12.4 15.8 18.8 23.0 28.8
=g 162.0 26.9 19.5 22.3 25.2
g el 05 4.6 1.8 6.0 1.7
*==8HE (0.2) (0.4) 0.0 0.0 (0.1)
Q| skt £ 0l (0.0) 4.0 0.4 3.5 0.2
A EHE I 0.0 0.0 0.0 0.0 0.0
J|EfE Y 2 &2 0.3 0.2 1.4 2.4 1.3
MN&™ &0l 12.9 20.4 20.6 24.8 29.7
HOIMHIE 3.9 4.6 5.0 5.7 6.5
g7/&01« 9.0 15.8 15.6 19.1 23.1
EPS 672 1,179 1,166 1,424 1,726
=g 160.2 75.4 (1.1) 22.1 21.2
EBITDA 14.3 18.2 215 25.1 30.4
=Jtg 133.8 27.0 18.4 16.6 21.2 |
Source: Company data, Mirae Asset Research
dF3ER
GERRE)) 2007A 2008A 2009E 2010E 2011E
Jeesd=sE 6.8 (3.9) 3.7) 6.5 14.3
gty 40| 2! 9.0 15.8 15.6 19.1 23.1
ZETFARZHH| 1.7 2.2 2.5 1.9 1.4
FE R 2| 0.2 0.2 0.2 0.2 0.2
Q| stetitAl(0]<) 0.0 (1.2) (0.6) (1.2) (0.6)
X E2HEHIIEA0]Y) 0.0 0.0 0.0 0.0 0.0
SHEXEOZA(Z T (9.6) (24.7) (9.7) (18.2) (14.9)
ESS R AN (9.6) (24.7) (9.7) (18.2) (14.9)
T D RFARS ZE A 0.0 0.0 0.0 0.0 0.0
o & R4 £ 2| 57t 0.0 0.0 0.0 0.0 0.0
7|Ef 5.5 3.8 (11.7) 4.7 5.1
EXgsSE=25E (8.3) 2.6 (0.0) (0.0) (10.0)
CH| 2 8AZ9 HE(FE) (2.8) 2.8 0.0 0.0 0.0
FHEH ME(FS) 0.0 0.0 0.0 0.0 0.0
SEXAO X E (2.5) (3.4) 0.0 0.0 0.0
FE XM 2 0.0 0.0 0.0 0.0 0.0
SERMOI LS (0.0) 0.0 (0.0) (0.0) (0.0)
SRR A (ST 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)
AU FOASIHE L) 0.0 0.0 0.0 0.0 0.0
2O S IHZ L) 5.7 (2.0) 0.0 0.0 0.0
S =2l X = (1.7) (3.2) (4.0) (4.0) (5.4)
J|E} 0.5 2.7 15.0 0.0 0.0
=835 2 3.0 (3.8) 7.2 25 (1.0)
ESE 3.3 6.3 2.5 9.7 12.2
|usEF 6.3 2.5 9.7 12.2 11.2
| 20 EFSE (1.5) (1.3) (3.7) 6.5 4.3
Source: Company data, Mirae Asset Research
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A2 E
(F9:49) 2007A 2008A 2009E 2010E 2011E
S S XA 35.1 49.7 66.5 87.2 101.2
SHZLUT| S BHNE 9.1 2.5 9.7 12.2 11.2
O S xH A 19.5 44.4 54.2 72.3 87.2
A 0 KpAE 0.0 0.0 0.0 0.0 0.0
O KFA 22.1 24.9 22.1 20.1 28.4
E XFXRFAE 8.1 9.9 9.9 9.9 19.9
=N 9.1 10.3 7.8 5.9 4.4
= NN 4.9 4.7 4.5 4.3 4.1
S A 57.2 74.5 88.7 107.3 129.6
SES5A 9.3 15.8 18.4 21.9 26.4
oH &1 7 & 0.0 0.0 0.0 0.0 0.0
TR = 0.0 0.0 0.0 0.0 0.0
rsdE7IFH 0.0 0.0 0.0 0.0 0.0
DS 1.8 2.3 2.3 2.3 2.3
NA| 0.0 0.0 0.0 0.0 0.0
HI|Ad = 0.0 0.0 0.0 0.0 0.0
B2 EA 11.1 18.1 20.7 24.2 28.7
A= 6.5 6.5 6.5 6.5 6.5
HEAHF 6.4 6.4 6.4 6.4 6.4
oAz 33.2 45.8 57.4 72.5 90.3
AEXEH 0.0 (2.2) (2.2) (2.2) (2.2)
AHEEA 46.1 56.4 68.0 83.1 100.9
SAea 0.0 0.0 0.0 0.0 0.0
L N =] (10.1) (2.6) (9.8) (12.3) (11.3) )
Source: Company data, Mirae Asset Research
SAAE
(29: 4, %, d}) 2007A 2008A 2009E 2010E 2011E
FYxE
EPS 672 1,179 1,166 1,424 1,726
BPS 3,073 3,858 4,741 5,880 7,221
Z=SEBITDA 1,071 1,359 1,607 1,873 2,270
TS = 500 300 300 400 500
PER 12.5 6.8 9.4 7.7 6.3
PBR 2.4 1.9 2.3 1.9 1.5
EV/EBITDA 7.1 5.7 6.2 5.2 4.3
H g+ & 2.9 3.8 2.8 3.7 4.6
F2AdH & %
&E£0|2UE 18.7 18.3 17.7 17.6 17.7
Jgolds 10.3 10.1 10.4 10.7 11.1
EBITDAO| 2 & 11.9 11.7 11.9 11.6 11.7
=0|dE 7.5 10.1 8.6 8.9 8.9
ROE 22.7 30.8 25.1 25.3 25.2
ROIC 24.2 23.8 23.0 23.5 26.3
A HH E %
1= 24.1 32.1 30.4 29.1 28.4
=it =t g =83 =83 =83 =83 =83
FSHE 378.2 313.8 362.3 398.4 383.2
O| R} Al = (HH) 0.0 0.0 125.5 154.2 (19,543.0)
254
EXAEEE(3]) 2.5 2.4 2.2 2.2 2.2
O S H 3™ =(3]) 8.1 4.9 3.7 3.4 3.3
A XS 2 (3]) 0.0 0.0 0.0 0.0 0.0
oA F3 ™ E(3]) 0.0 0.0 0.0 0.0 0.0
L =223 T E(E]) 9.7 6.6 5.2 4.7 4.5 |

Source: Company data, Mirae Asset Research
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Recommendation
U5 FXA

T2E EXOH (1270 71%)
STt CHH| SEFTH+10% =2t
SFTLCiH| 2EFTF+10%0|L
Reduce : &7t CiH| SHEF7+-10%ZE 1t
tol Aol o| st +10%L1S| EHA|

BUY :
Hold :

B YAE &K

2tok 7t

(=R

Attractive : & Y EX|=CHH| +10% Z1t
Neutral : & & ZX|4=CHH| £10% O|LY
Cautious : & A& X| 4= CHH| -10%E 2t
* Y

SE FAlAHS oiE MY &

Overweigdht? Attractive / Underweight — CautiousZ 2005 82 32 FE &
743
ZE]

Earnings Quality Score

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

. Historical Earnings Stability

— |2 5H7HE| 20| JEE(YoY)2| HSH S 10022 X HE EHt
— HEY2 outlierol| oIt AT AS £ A3}st7| ?lsll EE=EHAHSD) tHA MAD(Median Absolute Deviation) 2 AFY
— 0] 27| 4FE(YoY) HEH0| X245 S X HYO| 5.
2. Consensus Forecast Certainty
— 1271 Ol & EPS(AMIM A 7| F) FFX[0] CHSt o 2| AEZE ASHALES 10029 X HE 2Hek
— Asixt= 1270 ol & EPSS| BEEEHAL/ B2 M.
— ARt e 4E S R EUO| 3.
3. Consensus Forecast Accuracy
— 2|2 37 EPS surprise HCHZtS| B (median) & 10029 X| EZ &Ht
— EPS surprise= (A2 AR — AX FHR|)/AX FHR|'Z AF.
— Surprise? B A7t FE4SF S X HLYO| =5,
* AR
1) Consensus Forecast Certainty 2 Consensus Forecast Accuracy= 0l & EPS ZAMIMA FFX| =7t 571 0| 401 7|I2hs A S = i S.
2) A XN BE MHE £ gle ZR0= BHPl 502 F0isIS.
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= AE2 = SRS SEEAS 57| 9I510] GAL 1ZH0|| BH60] Hi 2 &= Xt2 2A OfH 3 2 R0 = SAHE|ALL CHOE 4= GL&LICE
= ZAMXREO| £EE HE2 FAF 2 MAME 7L M2l OFet Xtg U HE 2 HE A0{8 ZI0|Lt FAh= 1 FeHHolLt e g 22kt 4 glsLct
[2bA], O BF A R0 = & AtE = 1240| ZHEXIC| Zulof CHSHHS MMAARHOl| Cier SUAIEZ AFSE 4 5L CH
&S AR E J|2HF X7} E= 3RO A AR K|S AFMO| QIS LICE
20| AME LHES2 =019 o|AS Fetsh st oM, 9RO FEet U=0|Lt 7H] §l0| ZHYE|ASSE el &g A 1 Hyzl
EHEA ERFAL 1%0] 77158 A G A INPNES
5= At & w2 FS7t F s 2RO 5= SRt s
S ARl S
T ZES/THSE0| CES T e 512 (037440)
EBuy MHold MReduce [@Not Rated Previously lStrong Buy HMBuy® EMkt.Perm EUnd.Perm
Date Recommendation lz_Mo;t:CZa(r&gt
12,000 09/02/2008 BUY (Initiate) 11,600
18,000 — 11/04/2008 BUY 11,600
' - 12/02/2008 BUY 11,600
14,000 01/13/2009 BUY 11,600
12,000 02/06/2009 BUY 11,600
10.000 02/10/2009 BUY 11,600
! 03/03/2009 BUY 11,600
8,000 06/10/2009 BUY 16,300(up)
—— 07/10/2009 BUY 14,500(down)
07/23/2009 BUY 14,500
e i
2007|2008 2009 08112009 BUY 14500
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