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oH &Y ol Mlzo|9f =0l EPS PER EV/EBITDA PBR ROE

(42) (o) (e1¢) (e1¢) (&) C) (tH) (tH) (%)
2006 331 38 38 35 478 1.1 7.0 2.4 23.6
2007 349 42 39 35 486 1.1 6.2 2.2 20.8
2008 420 46 36 31 172 9.0 4.1 1.4 16.7
2009F 552 61 58 50 278 9.2 4.6 2.0 23.5
2010F 594 66 63 55 301 8.5 3.7 1.7 21.8
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Balance Sheet 200712 200812 200912F 201012F Income Statement 200712 200812 200912F 201012F
TSR 187 170 179 198 oj&EY 349 420 552 594
Ho oyl = 18 13 16 24  of&EAT} 275 330 433 465
cHolofjof S 3 o] 3 4 4 of&EEo0|Y 74 91 119 129
off E A A 110 63 66 71  mofju|elataly] 32 45 59 63
R D KpAF 53 87 87 93 Qlzdu| 21 31 40 43
7| Ef 6 4 6 6 1
H| 7S XM 140 147 196 228 3 1
I EREAH 1 1 1 1 0 4 4
A2 SFAFA] o} o} 0 o] 7 12 20 22
FAP S EAVN IS 84 93 99 103 42 46 61 66
7| Ef 55 54 96 123 -3 -10 -2 -3
KHEEA 327 318 375 426 1 1 o] o]
FEEA 105 74 85 95 4 3 3
off I =Y = 36 35 35 37 0 o] 0 0
ChIxtl 2, R8T 22 27 14 18 23 0 0 0 0
7| Ef 43 25 33 35 0 -7 0 o}
HRELY S 43 47 55 63 0 -1 o] (o]
AL EZ| R F 17 14 17 21 0 0 0 0
7| Ef 26 34 39 42 0 1 1
Bl &A 149 122 141 158  MZEAZAIH ol 39 36 58 63
2 36 36 36 36 H A QM| 4 5 8 8
Aol z 1 1 1 1 AHAbol 35 31 50 55
PNR=EES| -10 -10 -10 -10  =chApdolel 0 0 o] o]
| EtEZE Ol =AY 0 -2 -2 -2 HelM =3} 0 0 0
ojeloiz 152 170 208 243 E7|Ro|Y 35 31 50 55
A ESA 179 196 234 268 FEHEo0|Q 486 172 278 301
Cash Flow Statement 200712 200812 200912F 201012F Financial Ratio (%) 200712 200812 200912F 201012F
HALUSHIEE 92 66 102 116  HZEH (%)
gr|=olel(2d) 35 31 50 55 HEHEIHS 5.6% 20.4% 31.3% 7.6%
g8l F42u| 8712 32 46 44 65 delolofsote 9.7% 9.5% 31.3% 8.4%
ZE7HabZiH| F S Kp A AR ZHH| 25 33 44 65 EBITE7l8 3.4% -7.0% 55.2% 8.4%
7|t 8 13 0 o] EBITDAZS OIS 6.7% 7.9% 45.5% 24.7%
2UAESH 24 -11 8 -4 =o|BItg 1.6% -11.3% 61.2% 8.2%
o &/ A SITHE L) 30 47 -3 -5 eHEH (%)
M ORHAHS THZER) -9 -34 0 -6 FaHlg 177.6% 228.9% 209.1% 208.5%
of QIR B ST HZE L) -18 -2 -1 3 =xtelZu|g 14.5% 6.0% 6.3% 5.9%
7| Et 22 -22 11 5 R EIE= 83.3% 62.2% 60.3% 58.8%
EXEsSHIaEE -48 -43 -94 -97 O| Xt &tull & (HH) 10.8 13.2 22.3 19.3
FEHAR 2(F5) -37 -32 -32 32 F4H (%)
S (EIH -6 -2 -59 -63 Operating Income Margin 12.0% 11.0% 11.0% 11.0%
SRR (B 7H -4 -9 -2 -2 EBIT Margin 12.1% 9.4% 11.1% 11.2%
7| et -1 -1 -1 o] EBITDA Margin 19.2% 17.2% 19.0% 22.1%
MegsszEE -35 -28 -5 -11 ROA 11.0% 9.7% 14.6% 13.6%
AAFTBIHZ D) -18 -16 7 9 ROE 20.8% 16.7% 23.5% 21.8%
AbH B 7K A) o] (o] 0 o] ROIC 18.6% 16.8% 23.5% 21.9%
R2ZIHZ D) -17 -12 -12 20 gs4d (3)
CIRS =N = -7 -12 -12 -20 &AM E 2.8 4.8 8.5 8.6
s, Z A SoHHa -10 0 0 0 M OXAEI M g 5.7 4.7 5.0 5.2
Z|Et 0 (o] 0 0 oA R EH S 6.1 9.3 12.4 13.0
=HEEE 9 -5 61 67 E RSN SR 1.1 1.3 1.7 1.8
HESE 8 17 12 16 | X2 g 2.1 2.2 25 2.3
Jlee g 17 12 74 83 SRS ME 1.7 2.0 2.6 2.6
Multiple Valuation 200712 200812 200912F 201012F Discounted Valuation 200712 200812 200912F 201012F
Per Share (Won) Dividends (Won)
EPS 486 172 278 301 DPS(Comm.) - - - -
EBITDAPS 923 398 579 722 DPS(Pref.) - - - -
CFPS 873 372 537 677 Payout Ratio (%) 35.3% 39.8% 39.8% 39.8%
SPS 4,812 2,317 3,042 3,273 FCF
BPS 2,459 1,079 1,288 1,478 Gross Cash Flow 63 67 98 123
Multiples (X) NOPLAT 39 35 54 58
PER 11.1 9.0 9.2 8.5 EBIT 42 39 61 66
EV/EBITDA 6.2 4.1 4.6 3.7 Adjusted Taxes 4 5 8 8
EV/Sales 1.2 0.7 0.9 0.8 Total Investment 15 36 85 100
PCR 6.2 4.2 4.8 3.8 IC(Increase) -10 3 41 36
PSR 1.1 0.7 0.8 0.8 Depre. & Amor. 25 33 44 65
PBR 2.2 1.4 2.0 1.7 Free Cash Flow 49 31 13 22
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HOLD (2 R): AIZX|iH] -10% ~ +10% =2UE 7|ch
SELL (0H=): A|ZX|f=CiH] -10% O|3l =& 7|t}
- MAIHEN
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Neutral(Z&): QB EEEZE|2 H|ESS AT} XS =FE2Z2 I AU AL
L

Underweight(H|&&F4): sl Eel TEEZLZ|R HES 2 7148 Hde H
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s 2 ARE YR SEFATMAE S AMEE YT A0M TIXE LHEES0| Zelo ofrds FatstA Hgstn 2lon,
Qo] REF efdo|Lt ZHY glo] HMEAZS =elstcth (RMEA HEA)
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Zlgte 2 3 ol FEHgo|u iy S EEe £ glgUnh OMER FAAL Apdle meknt Melstol xSHE S
SHA|Z| Bi2to, OJ St Aol 2 AR E FAAI0 et HA Mlaxo| ZUARZ ALSE & |lsUth

s = AR RE MEAU2S Al 2den, FESH, HY 2 vjzE &t

LEADING 7



