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06 PER 39.5 , Valuation
; 1) , 5
, 2) )
3)
06 4M48% 154.9%
2006 561 (+44.4% YoY), 82 (451.7% YoY), 65
(+123.0% YoY) ,
Major Investment Indicator
ol S = dedol9f =3 =0[9] sIt8 EPS PER FV/EBITDA ROE
(A=) (%) (A=) (%) (A4 (%) () (HH) (HH) (%)
2003 226.3 16.5 47 -73.0 9.8 -45.2 5,809 NA NA 375
2004 316.3 39.8 29.9 534.1 28.6 189.7 16,828 NA NA 62.7
2005 388.7 22,9 319 6.9 29.3 25 779 343 28.1 28.4
2006E 561.4 444 815 154.9 65.3 123.0 1,315 325 40.1 39.0
2007E 712.3 26.9 1134 39.2 88.9 36.1 1,791 238 29.2 4.7
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BUY . 52,000 , 06
PER 39.5 , EV/EBITDA 49.4

3 (06~08) PER . 2005
’ 50.6% .
45.8%  39.4%
16.0% , 8.2%
1,764 21.3% ’
3,000~4,000
’
2006 2
12.7% 6.6%p 6.0% ,
TF 1. 2550{2| Relative Performance TF 2, BE50{9} SlLIF0] H|T
250 f=——o=E0|H =23 to KOSDA DEE StLHE O] 2 5/3HH%)
1TO1 =% 30 Q (080160) (039130)
— &3 sector to KOSDAQ A 7HE) 42,700 78,000 54 7%
200 Al7HEH 1,764 8,260 21.4%
A== 21 52 40.4%
SEM=T 257,163 572,900 44.9%
150 M/S 4.7% 10.4% 45.2%
o =H 389 1,110 35.0%
dedole] 32 178 18.0%
100 0] 29 166 17.7%
Aol E 8.2% 16.0% 51.3%
50 =02 E 7.5% 15.0% 50.4%
ROE 28.5% 47.3% 60.3%
05 EPS 721 1,613 44.7%
0 06 EPS(E) 1,315 2,251 58.4%
20050728 20051025 05 PER 34.2 29.76 114.9%
06 PER(E) 32.5 34.7 93.7%
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2006
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10,721.0% 22 .2
1 4.1%p
, 2,000 ,
TH 8 HEY F0f (b1 wetsl) THE 9 FYol9 Fol
1,000 r ol & o 4 50% 200 ojeiplol 1 2%
900 oy Z 180 mmm HA[C]
800 | 1 40% 160 F  —— Yol 1 20%
700 G 140 | _?gAOIOIQ!
600 | 1 30% 120 t —F 1 15%
500 100
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2002 2003 2004 2005 2006E 2007E 2008E
2002 2003 2004 2005 2006E 2007E 2008E
EE 10. 2550 47t &4H (£t 42!, %)
2002 2003 2004 2005 2006E
o ZoH 194.2 226.3 316.3 388.7 561.5
st A Etoj 1041 123.0 166.0 179.5 216.4
5l 2] of 3 oM 82.9 95.6 1421 193.5 318.4
¥eiolY 17.5 4.2 29.9 32.0 81.5
Zakole 24.6 10.6 40.2 40.5 90.8
%=0[9 18.0 9.9 28.6 29.3 65.4
S7+8 (%)
=Y 16.5 40.9 26.2 44.4
st 2 Etoj 18.2 34.9 8.1 20.5
5l 2] 0f 24 oM 15.3 48.6 36.2 64.5
deiol -73.0 534.1 6.9 154.9
Z&oly -57.1 280.5 0.9 124.0
=0[¢ -45.2 189.7 2.5 123.0
| S (%)
st 2 Etoj 55.7 56.3 53.9 46.2 38.5
off 2 043 b M 443 43.7 46.1 49.8 56.7
deiol9 9.0 2.1 9.5 8.2 14.5
Zaole 12.7 4.7 12.7 10.4 16.2
=0/ 9.3 4.4 9.0 7.5 11.6
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2005 7
260
2006 6 5 6 16
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2] AN
1Q05 2Q05 3Q05
8.144 8.548 12.789
606 21 2,158
704 403 2,366
526 269 1,689
7.4 0.2 16.9
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REIH AN ) RAUANEE (e12)
2003 2004 2005 2006E  2007E 2003 2004 2005 2006E  2007E
o ZH 226.3 316.3 388.7 561.5 712.3 daRss 16.8 23.0 88.2 107.6 105.3
o =47t 0.0 0.0 0.0 0.0 0.0 of S AH 9.5 12.4 23.7 33.7 41.3
i &&0(|< 226.3 316.3 388.7 561.5 712.3 R 0 KA 0.0 0.0 0.0 0.0 0.0
Ehatd| 221.6 286.4 356.8 479.9 598.9 TSR 58.0 41.9 166.5 207.1 225.7
olzdd]| 86.5 103.9 124.7 166.0 207.6 S RERFAE 15.9 71.4 939 116.0 130.9
27 ztd| 2.2 2.4 3.1 3.6 4.1 TR 3.8 5.2 5.1 6.3 7.5
SR A2 0.0 0.0 0.0 0.0 0.0 S RpAE 0.0 0.0 0.0 0.0 0.0
7| E} 132.9 180.1 229.0 310.3 387.2 sy 19.7 76.6 99.0 122.4 138.4
Aol 47 299 32.0 81.5 113.5 AAHEA 77.7 118.5 265.5 329.4 364.1
el 6.9 11.8 9.4 10.3 11.3 off & & 5 0.0 0.0 0.0 0.0 0.0
Q0| &} 1.5 1.8 2.4 3.0 3.8 =PI E=y 0.0 0.0 0.0 0.0 0.0
7| E} 5.4 10.0 7.1 7.3 7.5 FESHEET|IALF 0.0 0.0 0.0 0.0 0.0
S ed| & 1.0 1.6 0.9 1.1 1.2 TS5 40.6 51.8 1045 123.9 137.9
x| Z Ol At 0.0 0.0 0.0 0.0 0.0 ARRY 0.0 0.0 0.0 0.0 0.0
7| E} 1.0 1.6 0.9 1.1 1.2 S PNIE=s 0.0 0.0 0.0 0.0 0.0
H4lol9] 10.6 40.2 40.5 90.8 123.6 I ERY 5.9 6.8 148 16.2 17.9
SH&l 0.0 0.0 0.0 0.0 0.0 EMEA 46.4 58.6 119.3 140.1 155.7
Mol 10.6  40.2 405 90.8 123.6 Helxt2Z 17.0  17.0 21.0 420 42.0
oI 0.7 11.5 11.2 254 346 INAAPN IS | 31.3 59.9 146.2 189.3 208.3
=] 9.9 286 293 654 89.0 Hie} AEEAH 77.7 118.5 2655 329.4 364.1
Ro_ll: ﬁaé%_‘xf_ (g{‘_od) —?—X}XL{E (Q!'?LJ, ‘?LJ, HH,%)
2003 2004 2005 2006E  2007E 2003 2004 2005 2006E  2007E
=71&=0l9 99 286 293 654 89.0 EBITDA 6.9 323 35.1 85.2 117.6
I RS0l 8= BB T 10.1 8.4 13.7 16.8 20.4 Ztakztd| 2.2 2.4 3.1 3.6 4.1
30l = oo wz 0.0 0.1 0.0 0.0 0.0
SRR Bt -14.1 8.0 34.9 17.8 3.8 f&£50|2de 100.0% 100.0% 100.0% 100.0% 100.0%
dEE HFSE 59 450 77.9 99.9 113.2 ol s 21% 9.5% 8.2% 14.5% 15.9%
daold g 47% 12.7% 10.4% 16.2% 17.3%
FSAHL| =5 -7.7 200 -18 -95 -11.4 =oledg 44% 9.0% 7.5% 11.6% 12.5%
FARte| =5 -0.9 -56.1 -65.2 -87.5 -98.2 INZAPNET IR = 37.5% 62.7% 28.4% 39.0% 44.7%
SR Bt -1.7 -3.7 -3.0 -45 -58 FV/EBITDA -55 -0.8 28.1 40.2  29.0
SR BTt 0.0 0.0 0.0 0.0 0.0 MM FeE 6.4% 28.8% 27.7% 28.0% 28.0%
FAES ALEEF -10.3 -39.7 -70.0 -101.5 —-115.4
HEd Bots 16.5% 39.8% 22.9% 44.4% 26.9%
co|Rtd Zel Bt 0.0 0.0 0.0 0.0 0.0 fE£&0lY &7t 16.5% 39.8% 22.9% 44.4% 26.9%
IRt Fe BTt 0.0 0.0 0.0 0.0 0.0 dgoly Bits -73.0% 534.1% 6.9% 154.9% 39.2%
AL el Bt 0.0 0.0 0.0 0.0 0.0 aMo0l|e BItg -57.1% 280.5% 0.9% 124.0% 36.1%
A2el Bt 0.0 0.0 56.9 21.0 0.0 g@7|%=0|2 BII8  -45.2% 189.7% 2.5% 123.0% 36.1%
MRaesx=g sig 0.0 0.0 56.9 21.0 0.0
EPS—diluted(®l) 5,809 16,828 779 1,315 1,791
sz 3L -4.4 52 64.9 19.4 -22 FEE Aol (|) 3,443 26,445 2,071 2,010 2,278
MESE=FNE 22,5 18.1 23.3 88.2 107.6 TS E(H) 18,414 35,242 3,886 3,810 4,193
7| 2 = oM 18.1 23.3 88.2 107.6 105.3 F XA 133,120186,057 10,334 11,299 14,336
2006
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