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2004A 1,511 467 512 360 5,036 24.2 10.2 1.9 5.6 20.2 —40.6
2005A 1,671 518 533 377 5,277 48 15.6 2.7 9.4 18.4 -38.1
2006F 1,764 507 523 362 5,067 -4.0 15.2 23 8.3 15.8 —-48.9
2007F 1,950 575 605 419 5,857 15.6 13.2 21 6.6 16.6 —62.2
2008F 2,068 611 658 456 6,370 8.8 12.1 1.9 5.3 16.2 —75.7
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1. Valuation

[ Portfolio Information 1

Beta 52
Code
) (@) 52 ( ) (%)
008770 Buy 15,600 19,000 1.54 612 12.0 16,400 6,730
039130 Buy 74,800 88,000 0.18 782 44.0 79,000 21,650
079160 CJCGV Buy 23,450 32,000 1.37 483 24.9 30,900 22,850
034230 Buy 4,445 5,600 0.37 404 22.0 5,900 4,270
035250 Buy 18,000 22,300 0.78 3,851 33.7 21,950 13,450
080160 Buy 46,850 57,300 0.43 197 3.3 49,500 12,782
[ P& ]
(0] %)
Code
1 3 6 12 1 3 6 12
008770 11.4 39.3 48.6 121.9 5.4 27.0 27.4 39.9
039130 1.2 39.8 114.6 233.9 1.5 329 99.2 106.0
079160 CJCGaV -8.8 -7.7 -8.2 -14.3 -13.7 -15.8 -21.3 —-45.9
034230 -7.3 -1.0 -18.4 0.9 -7.0 -5.9 —-24.3 -37.8
035250 -10.0 0.0 -5.0 32.8 -14.8 -8.8 -18.5 -16.3
080160 23.7 39.0 117.1 24.0 32.0 101.5
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3
KOSPI ,
, CJ CGV 20~30%
, KOSPI -)
(DJ US) Travel & Tourism Index Recreational Services Index 3~6
Worst Performing Industries .
, Travel Agency
OECD GDP /
4% , 5.3%, 6.4%
, 5 6.4% ,
5
[ Worst Performing Industries 1
3months — DJ US Industry Index 6months — DJ US Industry Index
Water Index —17.80% Specialized Consumer Services... —15.38%
Health Care Providers Index —11.51% Toys Index —12.75%
Home Construction Index —11.42% Home Construction Index —12.60%
Specialized Consumer Services... —10.02% Water Index —11.40%
Travel & Tourism Index —9.29% Recreational Services Index —9.61%
Recreational Services Index —8.84% Tires Index —9.25%
Toys Index —7.68% Travel & Tourism Index —8.93%
Health Care Equipment & Servi... —7.65% Biotechnology Index —8.78%
Nondurable Household Products... —7.29% Health Care Providers Index —8.76%
Tires Index —6.68% Internet Index —7.80%

: BigCharts.com
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[ Relative Valuation ] Multiple ( ,
Market PER PBR EV/EBITDA
Value 2005 2006 2007 2005 2006 2007 2005 2006 2007
571,216 10.9 11.3 9.6 1.6 1.6 1.4 7.6 7.6 6.4
5,649 15.6 15.6 13.5 2.7 24 21 9.4 85 6.8
612 24.6 24.4 20.6 1.1 13 1.2 11.3 11.8 10.3
782 29.8 24.9 16,5 11.7 11.1 7.0 235 15.8 8.6
cicev 483 25.8 14.9 13.1 3.8 29 25 18.4 10.5 8.7
404 11.6 9.2 8.7 1.1 0.9 0.9 5.7 35 2.7
3,851 14.7 14.7 13.1 35 2.7 2.4 8.9 7.9 6.5
197 34.3 314 24.0 7.7 9.6 6.9 28.1 23.3 16.5
Average 1,054.9 235 19.9 16.0 48 438 35 16.0 12.1 8.9
[ Return & Growth Rate ] ( %)
EPS ROE OP Margin EBITDA Margin
2005 2006 2007 2005 2006 2007 2005 2006 2007 2005 2006 2007
3.6 6.1 17.4 15.5 14.8 15.6 10.0 10.2 11.3 14.0 14.2 15.1
48 -4.0 15.6 18.4 15.8 16.6 31.0 28.7 295 32.2 29.8 30.3
49.6 215 18.6 46 5.4 6.2 6.9 7.9 8.6 10.8 11.3 11.6
55.9 86.5 50.6 473 55.9 52.3 16.0 226 23.0 18.0 238 237
CJCGV | —413 36.9 13.7 14.7 19.8 20.3 15.0 16.0 16.7 14.8 17.2 17.9
—-36.7 8.1 5.6 10.1 10.3 10.3 19.6 19.9 19.2 18.8 18.6 17.7
10.3 -12.6 12.7 25.7 19.6 19.7 49.2 445 46.2 49.6 45.1 46.6
7.4 91.4 30.8 284 35.7 33.4 8.2 14.9 14.9 9.0 15.0 15.0
Average 5.1 38.7 22.0 21.8 245 237 19.2 21.0 21.4 20.2 21.8 221
X axis : ROE (%), Y axis : PER (HH) X axis : EBITDA margin (%], Y axis : EPS growth (%)
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View Focusing
Best Out—performer Travel Agency EPS
ROE (2006 ) 6.1%, 14.8% ,
2007
2006 ROE OP margin 2005 6.1%pt, 4.7%pt
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, 2007
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2005
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HAq - xus A
2. JPHIAHI IHE 21 : OX0] 20 AEHIQIHE $Q 2} QO
[ HE R&C : Household expenditure on recreation and culture of GDP ] (
p20,00] 2001 2002 2003 ‘ 2004
Australia 7.4 7.3 7.2 7.2 -
Austria 6.9 6.9 6.7 6.6 -
Canada 5.8 5.8 5.9 5.8 5.7
Denmark 5.2 5.1 5.0 5.0 5.1
France 5.1 5.1 5.2 5.2 5.2
Germany 53 53 5.1 5.0 -
Japan 5.4 5.4 5.3 5.3 -
Korea 4.1 4.2 4.4 4.0 -
Netherlands 5.4 5.4 5.4 5.1 -
Spain 5.7 5.7 5.6 5.6 5.6
Sweden 5.7 5.8 5.7 5.7 -
Switzerland 5.1 5.0 5.0 5.0 4.9
United Kingdom 7.6 7.6 7.8 7.8 7.9
United States 6.4 6.4 6.4 6.4 6.3
: OECD
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/
OECD GDP /
GDP
5.8% /
, 5 5% 7.6%, 6.4%
, 4% / GDP
, 5
2 I il ]
France Germmany Japan Korea UK Us
GNI per capita 28,432 27,441 28,496 19,299 30,669 37,582
Us$)
GDP
- 1,837 2,359 3,787 1,005 1,881 11,679
(Billion US$)
HE R&C of GDP
5.2 5.0 5.3 4.0 7.8 6.4
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[ EAI 2= D12 282 JPiX ]

YoY(%) YoY Portion YoY Portion
01.1Q 2,579,818 9.8% 267,740 —1.5% 15.3% 1,753,630 5.5% 33.0%
01.2Q 2,475,972 6.2% 276,713 4.7% 16.6% 1,668,266 8.2% 33.5%
01.3Q 2,734,850 12.0% 299,057 6.2% 16.8% 1,782,524 10.9% 31.1%
01.4Q 2,709,832 11.8% 302,889 13.9% 16.8% 1,801,893 9.4% 34.4%
02.1Q 2,788,301 8.1% 293,588 9.7% 15.5% 1,889,470 7.7% 32.2%
02.2Q 2,714,383 9.6% 305,108 10.3% 17.1% 1,787,327 7.1% 32.3%
02.3Q 2,863,384 4.7% 315,961 5.7% 17.2% 1,835,537 3.0% 30.7%
02.4Q 2,803,533 3.5% 289,030 —4.6% 16.1% 1,795,215 —0.4% 35.6%
03.1Q 2,907,487 4.3% 319,124 8.7% 16.1% 1,979,974 4.8% 31.1%
03.2Q 2,828,252 4.2% 338,954 11.1% 17.9% 1,895,968 6.1% 31.4%
03.3Q 3,018,568 5.4% 356,739 12.9% 18.3% 1,948,834 6.2% 29.6%
03.4Q 3,005,796 7.2% 349,468 20.9% 18.2% 1,921,635 7.0% 33.8%
04.1Q 3,129,667 7.6% 362,399 13.6% 16.9% 2,147,554 8.5% 30.2%
04.2Q 2,970,948 5.0% 366,696 8.2% 18.9% 1,942,824 2.5% 30.7%
04.3Q 3,215,494 6.5% 381,561 7.0% 18.4% 2,070,521 6.2% 30.2%
04.4Q 3,137,340 4.4% 375,234 7.4% 18.6% 2,013,934 4.8% 32.8%
05.1Q 3,291,216 5.2% 363,629 0.3% 16.2% 2,244,026 4.5% 31.0%
05.2Q 3,109,567 4.7% 380,547 3.8% 19.0% 1,998,207 2.9% 31.9%
05.3Q 3,310,894 3.0% 391,857 2.7% 18.2% 2,152,656 4.0% 29.8%
05.4Q 3,291,671 4.9% 383,431 2.2% 18.2% 2,110,539 4.8% 33.1%
06.1Q 3,443,933 4.6% 381,642 5.0% 16.4% 2,320,236 3.4% 31.1%
. Portion
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3. MHE AIE Y

[ 2% 1070 OSAIC] -200413~2005" =01 S24 &K ]

)
2004A 2005A 2004A 2005A
1. 403,413 572,900 357,189,554 506,104,811
2. 191,966 257,163 174,873,485 228,502,787
3. 179,707 223,671 140,623,507 168,698,928
4. 159,281 182,427 107,064,174 126,205,197
5, 80,522 96,908 43,817,062 54,455,696
6. 144,313 197,010 73,743,195 122,292,508
7. 96,314 175,114 36,011,855 65,311,787
8. 135,042 141,074 126,617,000 136,306,733
9. H&S 101,407 98,518 96,952,737 98,206,054
10. 70,564 77,267 36,777,542 41,988,645
[ 24 1000 Oi%8AIC] 2006 1271 =01 £24 AN ]
)
2005.1Q 2006.1Q 2005.1Q 2006.1Q
1. 113,883 200,306 98,225,613 170,688,719
2. 46,895 91,680 43,477,450 73,107,406
3. 50,535 65,225 36,265,704 53,227,687
4. 42,683 49,335 29,339,187 32,573,061
5, 17,088 29,627 11,762,433 20,005,711
6. 21,301 29,401 11,294,783 16,744,220
7. 19,884 29,030 12,804,389 19,540,370
8. 19,973 28,481 12,780,102 16,676,713
9. 14,521 21,064 8,242,601 12,483,196
10. 13,376 20,202 8,746,885 13,652,125
TS vs Y F0] Hin 2018 =1t & =K1 SIS il
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1
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[ 2 I Ml o]
) Q) Q)
783 79 97 9 247
( ) 738 47 53 8 157
281 32 28 8 82
205 31 28 8 83
10 14 20 6 34
69 24 38 6 60
156 34 32 7 74
166 37 75 8 132
121 26 13 6 4
101 20 13 6 35
159 34 50 7 Y1
103 19 44 6 69
1 19 26 7 49
130 20 24 5 44
3,033 436 541 9 1,201
2,751 132 681 8 1,092
5,784 568 1,222 9 2,293
[ SIHIE 0] & UzRh ] ( s )
2003A 2004A 2005A
44,182 386,047 114,447 64,230 374,939 171,308 40,672 322,195 126,234
—15,865 244,427 —69,533 54,637 302,206 4,234 —11,580 251,899 —75,559
28,317 630,474 44,914 118,867 677,145 175,541 29,002 574,004 50,675
229,690 1,547,847 148,393 271,233 1,784,730 151,974 299,088 1,881,559 158,958
258,007 2,178,321 118,443 390,100 2,461,875 158,456 328,180 2,455,653 133,643
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[ S JIE FRINE MY |
() YoY(%) 1 () YoY(%)
1991 43,295,704 5,220 1.21
1992 43,747,962 4,710 —-9.8 1.08 (10.7)
1993 44,194,628 4,820 2.3 1.09 1.3
1994 44,641,540 4,835 0.3 1.08 0.7)
1995 45,092,991 4,513 —6.7 1.00 (7.6)
1996 45,524,681 4,227 —6.3 0.93 (7.2)
1997 45,953,580 4,752 12.4 1.03 114
1998 46,286,503 5,017 5.6 1.08 4.8
1999 46,616,677 5,472 9.1 1.17 8.3
2000 47,008,111 6,169 12.7 1.31 11.8
2001 47,342,828 8,936 44.9 1.89 43.8
2002 47,639,618 10,513 17.6 221 16.9
2003 47,925,318 11,948 13.6 2.49 13.0
2004 48,199,227 13,516 13.1 2.80 125
2005 48,460,590 14,533 7.5 3.00 6.9
2006 48,710,241 16,027 10.3 3.29 9.7
2007 48,948,463 17,446 8.9 3.56 8.3
2008 49,175,329 19,108 9.5 3.89 9.0
2009 49,391,042 20,857 9.2 4.22 8.7
2010 49,594,482 22,796 9.3 4.60 8.8
21T 20054 W/S Cl CGVol &2+ 2 M/S 201
ajoiy
mCJCcav 2o FEEIEEN gt 200 ¢ _O_ff}i%ﬁ,z(m e covaEAT 7 40%
35%
49% 30%
25%
12% 20%
2003 2004 2005 2006F 2007F 2008F
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3~4

20~30
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Big 3 CJ CGV

Big 3 50%
ceV 2003 215% M/S

CJ CcCGVv 4
CJ CGV
2005
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150

50%
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10~-20
40
20
M/S 50% ,
M/S . M/S
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2004 25.3%, 2005 31.4%
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I ] (=) I )
T 5 MZXES 9o ‘Ht 5" 2E|
(008770) Analyst (769-3036, bekay@daishin.co.kr)
Buvlli=~, X1 / 1Q-2Q
&2 7H05/12) : 15,8009 5 290 12
SHFIH6INE) - 19,000 '
5,000 , CSR
KOSPI 1,445.20
52 / 16,400 /6,730 ' .
C ) 2000 1Q~2Q 20%
6,201 ) 5
0.09%
12.1%
(%)
1 11.3 6.5
6 50.5 30.8 [E1] Sales Break—down ( : , %)
12 128.3 455 2005.1Q | 2005.2Q | 2006.1Q YoY 2006.2Q Yoy
104,799 | 108,505 | 100,894 —3.7 106,523 -1.8
31,013 35,636 25,378 —20.5 28,419 -20.3
Stock Performance
62,789 62,172 64,977 35 67,142 8.0
won Adj.Price Relative Ret(RHS) %
18,000 - " o 10,097 10,697 10,540 4.4 10,962 2.5
16,000 | 1 140
14,000 + 4 120
12,000 + 4 100 ! 19 OOO
10,000 4 80 ’ ’
8,000 - 4 60 1Q 35%
6,000 | | 40 , 2Q 8%
4,000 {20
2,000 1o !
0 ‘ ‘ ‘ 1 0 2007
04.05 04.11 05.04 05.10 06.04 , 191000 ( 5
P/E 2006 ~2009 EPS 10~40% ),
oMM ol FQ EXIXH
EV/
EPS PER PBR EBITDA ROE
) (GD) ) ) ) (GERO) ) Q) Q) (%) (%)
04.12A 4,235 241 200 141 351 39.8 17.9 0.6 7.4 3.2 9.7
05.12A 4,413 305 290 210 526 49.6 24.6 1.1 11.3 4.6 5.7
06.12F 4,613 366 370 256 639 215 24.7 1.3 12.0 5.4 -0.2
07.12F 4,855 419 439 303 758 18.6 20.9 1.3 104 6.2 -8.3
08.12F 5,090 456 490 338 845 11.5 18.7 1.2 9.2 6.6 -15.9
— —il Iq- - m
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19,000 ,
5 Beta 1.1161 Kospi Valuation
, High Book—Value 2 ROE 3~4%
ROE 2006 5.8%, 2007 6.4% , 2
2005 ,
5 L
2004 31% 2005 37% ,
2005 ,
2006 2007 EPS 7%, 3% .
19,000 ( 5 P/E 2006 ~2009 EPS 10~40%
),
[T 11 0=t 31 201 [O& 2] SA01ASt 301 301
20,000 : “ 6,000 20,000 16%
16000 16,000
1 5,000 1 12%
12,000 | 12,000 |
1 4,000 1 8%
8,000 8,000 VN/
4,000 | TN ] 3000 4000 — ok 1 4%
ohES EEREE
0 2,000 0 0%
98-02 00-02 02-02 04-02 06-02 08-02 98-02 00-02 02-02 04-02 06-02 08-02
[T1E3] Rim Value®Qt 371/ He{iE 0] [C1EA] ROEQ =7t =01
250 G = 20,000 20,000 ¢ 10%
200 1 1 16,000 16,000 [ 1 8%
150 1 12,000 12,000 | 1 6%
100 1 8,000 8,000 1 4%
50 1 4,000 4000 r ROE 1 2%
—_— F7HEH
0 0 0 0%
2002 2003 2004 2005 2006 2007 2008 98-02 00-02 02-02 04-02 06-02 08-02

(1998 ~2002 )

, (2004 ~)
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, , 2004
2002 ~2004 4~5% 2005 6.9%,
2006 8.5%, 2007 8.9%
ROE Valuation
[ 3] Rim(Residual Income Model)
4 Book
Value ROE Rim 2005 . 2006
~2008 Value Level—up , Market Value
, ROE
Valuation

Compliance Notice

( )
4-16
3
Strong Buy( ) 3 20%p
Buy( ) 6 10%p
Marketperform( ) 6 —10~10%p
Underperform( ) 6 10%p,

06.05.15 06.04.25 06.03.13 05.12.06 05.09.05 05.08.29 05.07.04 05.03.10 05.01.18 04.11.17
Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
19,000 17,600 17,600 14,500 12,000 12,000 9,000 8,800 7,600 8,400

won e Adj . Price Adj .Target Price

04.05 04.08 04.11 05.01 05.04 05.07 05.10 06.01 06.04

@ UEE (22)
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Z AN (creleig %) [HAHHZEE CEEE)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F

of Z o4 4,235 4,413 4,613 4,855 5,090 FE A 1,023 1,107 995 1,438 1,891
= 0 0 0 0 0 I SIHE 376 424 281 687 1,104
Az = 2,490 2,547 2,666 2,838 3,048 C|ZEAE 0 0 0 0 0
TEH|ZE 0.0 0.0 0.0 0.0 0.0 S5 0 0 0 0 0
= 2,134 2,200 2,316 2,425 2,568 o E x4 A 99 119 124 131 137
j£&0(2 2101 2,212 2,297 2,430 2,523 R D RPAH 493 523 547 576 604
hzhy| 1,860 1,908 1,930 2,011 2,066 7| Et SR 54 41 42 45 47
QlzdH| 826 801 799 841 853 ESPNES, 5,727 5,785 5,776 5,696 5,644
Thof | 83 81 85 89 93 S RERpAF 1,269 1,357 1,410 1,473 1,534
LIRS 952 1,026 1,047 1,082 1,120 FE R 4,457 4,427 4,366 4,222 4,110
2ol 241 305 366 419 456 FE R 1 1 1 1 1
el 86 65 30 35 47 RS A 6,750 6,892 6,771 7,134 7,535
O| Rp==¢2] 34 19 18 22 34 TSFA 852 986 571 600 632
x| &2gol 0 0 0 0 0 off oI zH £ 98 91 95 100 105
2|gtol9] 39 32 0 0 0 = A PNSEIE=s 0 0 0 0 0
7| E} 13 14 13 13 13 FSNHET| 2R 300 418 0 0 0
Aol g 126 80 27 14 14 7| Et s F Al 454 476 475 499 527
O| AHH|-& 45 38 26 14 14 IHER 1,497 1,263 1,380 1,509 1,638
A2 0 0 0 0 0 ARRY 395 0 0 0 0
ekl 12 15 0 0 0 PSAPNEIE=, 107 269 269 269 269
7| Et 68 27 0 0 0 J|Et 0 21 994 994 1,110 1,240 1,369
zatol9] 200 290 370 439 490 S ESA 2,349 2249 1,950 2,109 2,270
EH&9 0 0 0 0 0 A= 2,000 2,000 2,000 2,000 2,000
MToled 200 290 370 439 490 Ar=2doigd 2,078 2,078 2,078 2,078 2,078
QI 60 80 115 136 152 ojlelaoizg 544 676 854 1,059 1,299
ME 29.9 27.5 31.0 31.0 31.0 AExEd -222 -112 -112 -112  -112
g7|x0(< 141 210 256 303 338 AEEAH 4,400 4,643 4,821 5,026 5,265
EBIT 241 305 366 419 456 PN RIE= 803 688 269 269 269
EBITDA 397 479 523 562 593 =AU = 427 263 -12  —-418 —-835
F2 WEXH YSSEH (Et9lot2)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F

>> MEM (2421 %) HAHZHFEE 1,128 400 505 573 605
jEHBItE 10.4 4.2 4.5 5.2 4.8 = el 141 210 256 303 338
ddoldEIE 12.7 26.7 20.2 14.2 9.0 Hlsiges ot 220 286 235 226 221
Aol Bote 35.9 44.7 27.7 18.6 11.5 27t Ak 2| 157 174 156 144 137
To|dBote 39.8 49.6 21.5 18.6 11.5 e|gk&ol -1 0 0 0 0
EBITDAZZ}8 8.8 20.4 9.2 7.6 5.5 | 2ol 0 0 0 0 0
>> oy (2Hl: %) 7| Et 64 112 78 82 84
I E£50|YE 49.6 50.1 49.8 50.0 49.6 N 767 -96 15 43 46
ol E 5.7 6.9 7.9 8.6 9.0 EXH=EHZEE 1,094 -155  -148 -64 -86
Aol & 4.7 6.6 8.0 9.0 9.6 EXpRpAE -847 7 -53 -63 -61
TOo|AE 3.3 4.8 5.5 6.2 6.6 FE R -250 -188 -95 0 -25
EBITDAO| & 9.4 10.8 11.3 11.6 1.7 7| E} 3 26 0 —1 -1
ROIC 3.2 3.8 4.3 4.9 5.4 NWEesHaTsSE -86 -197 -500 -102 -102
ROE 3.2 4.6 5.4 6.2 6.6 = 2 PSa=TE= 0 0 0 0 0
>> ot M (=21 % ,HH) NN 0 0 -403 -4 -4
Fidl 53.4 48.4 40.5 42.0 431 PSP IR -28 -119 -19 0 0
TAd FH| 8 9.7 57 -02 -83 -15.9 FAS AL 0 0 0 0 0
O| RHE Attll & 20.7 16.4 42.3 NA NA =L 1= -59 -78 -78 -98 -98
>> FEX|E (Eh2l: €) 7|Et 0 0 0 0 0
SPS 10,588 11,032 11,533 12,137 12,725 3o ¢ -52 48  -143 406 416
EPS 351 526 639 758 845 IE - = 428 376 424 281 687
EBITDAPS 994 1,196 1,307 1,406 1,483 U == 376 424 281 687 1,104
BPS 11,001 11,607 12,051 12,564 13,163 Unlevered CFO 1,136 413 511 567 590
CFPS 2,841 1,033 1,278 1,417 1,476 NOPAT 149 224 262 297 323
DPS 200 200 250 250 250 Free Cash Flow 834 16 329 476 473

Atz: et tfA S 2[R ME
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AIE 1201 =20l 210!

(039130) Analyst (769-3036, bekay@daishin.co.kr)

Buvlli=, X0
4 56.5% 111,
I 15 7H05/12) : 74,900 106.9% " °
SHEZIHEINE) : 88,0009 = '
50% (YoY) ,
500
KOSDAQ 686.01 .4 503 2002~2003
52 / 79,000 /21,650 1Q , 4
C ) 52 10.2% 135% 3.3%pt
7,831
0.11%
44.0% Q 4
(%) 1Q 4
1 0.8 15
6 114.9 100.6 11.1%
12 242.0 1135 1,840 11.4% 416 :
2006 EPS 2,716 3,008
Stock Performance
won Adj.Price Relative Ret(RHS) % 88,000 ,
90,000 -~ - 600 2006
80,000 |- 1 s00
70,000 | 7.2%, 9.3% , 79%
-4 400
60,000
50,000 |- 4 300 , 15
40,000 + 1 200 LA, ’ ’
30,000 1 100 i i
20,000 | 20 High—Quiality
10,000 F 1° , 19% 2010
0 . . . 1 100
04.05 04.11 05.04 05.10 06.04 30% 20% 5
. , 88,000 (2006
~2009 EPS , 40~10% P/E 20 )
oMM o FQ EXXE
EV/
EPS PER PBR e ROE
(G (G ) (G (@) (GR) (@) Q) (@) *0) (D)
04.12A 798 118 156 106 1,034 50.9 16.1 6.1 9.9 44.0 -106.1
05.12A 1,110 178 232 166 1,613 55.9 29.8 11.7 235 47.3 —59.5
06.12F 1,840 416 454 314 3,008 86.5 24.9 11.2 15.8 55.9 —129.5
07.12F 2,666 612 684 474 4,529 50.6 16.5 71 8.7 52.3 —-212.8

08.12F 3,018 697 833 577 5,518 21.8 13.6 4.8 4.1 42.3 —299.9

— _i.ﬁ.l,q- - m
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1
2005 920 60% 552
30 43%
, (Wholesaler) 3 M/S1 (30 )
23.9%(572,900 ) 2004 22.2% 1.7%pt
42%
10.6% 10.7%  1%pt
, 4
23.9%
2HIE 49 AAIQl £ 2 2ZA T &% Hlu
[ 1
) C )
2004 2005 YoY(%) 2004 2005 YoY(%)
403,413 572,900 420 357,180,554 | 506,104,811 4.7
191,966 257,163 34.0 174,873,485 | 228,592,787 30.7
179,707 223,671 245 140,623,507 | 168,698,928 20.0
159,281 182,427 145 107,064,174 | 126,205,197 17.9
[ 1
) )
2004 2005 YoY(%) 2004 2005 YoY(%)
639,589 792,693 23.9 359,206,931 | 470,068,984 30.9
334,159 402,598 205 190,084,071 | 223,278,716 175
189,494 220,485 16.4 101,520,041 | 145,574,380 43.4
189,666 210,885 1.2 139,545,561 | 141,302,177 1.3
(KNTO)
( )
4
2006 4 .
‘051 4 1 80% 7.2
, 2006 7.2%,
9.3% , 79%
, 15 LA, ) )
20 High—Quality
, 06 ~07 EPS 25% ,
19% 2010 30% 20%
5
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IPO
, Travel-Agency
Out—Perform . , 2 19
, 3 Travel—Agency
.M/S 1
Compliance Notice
( ) ,
4-16
3
Strong Buy( ) 3 20%p
Buy( ) 6 10%p
Marketperform( ) 6 —10-10%p
Underperform( ) 6 10%p

06.05.15 06.05.03 06.02.24 06.01.04 05.12.06 05.09.15 05.06.03 04.10.21 04.06.29 04.06.22
Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
88,000 88,000 75,000 65,000 44,000 38,000 28,200 24,000 19,000 19,000

won e Adj .Price Adj .Target Price
100,000
90,000
80,000
70,000
60,000
50,000 .
40,000 N
30,000

20,000 i’

10,000 T‘
0 I

04.05 04.08 04.11 05.01 05.04 05.07 05.10 06.01 06.04

L My
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EAAHMM (eteieiel %) [HXHHEH (EH2l:2421)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F

of = 798 1,110 1,840 2,666 3,018 TSR 438 457 1,593 4,341 9,335
= 0 0 0 0 0 HFS7HE 77 119 777 2,229 4,718
&E S 0 0 0 0 0 C| 2 E8AE 222 132 132 132 132
TEH|F 0.0 0.0 0.0 0.0 0.0 A 0 0 0 0 0
o =27t 0 0 0 0 0 of Ex A 62 104 346 1,001 2,267
fE£50( 798 1,110 1,840 2,666 3,018 R D RFA 0 0 0 0 0
k| 680 933 1,424 2,053 2,322 7|EbF S RHA 77 102 338 979 2,217
olzid| 236 313 406 588 666 PSP, 140 408 464 608 890
THofH| 34 45 74 108 122 FRFRpA 125 105 166 317 602
ELIRS 410 575 943 1,357 1,534 S8 At 14 303 298 291 287
Aol 118 178 416 612 697 FE X 0 1 1 1 1
R eI Rl 43 73 37 71 136 RS A 578 866 2,057 4,950 10,225
O Rp=2] 10 11 17 49 108 FSEA 292 438 1,324 3,772 8,496
A &2Hol« 17 26 10 12 18 o I = 0 0 0 0 0
2|gtol < 2 2 0 0 0 = PN RIE= 0 0 0 0 0
7| et 14 34 10 10 10 STV 2 0 0 0 0 0
Ao =2 4 19 0 0 0 7| EtRSE Al 292 438 1,324 3,772 8,496
O|AHH| & 0 0 0 0 0 ks 4 6 32 69 112
A2 EA 0 17 0 0 0 ARRY 0 0 0 0 0
Q| st Al 1 2 0 0 0 I XA 0 0 0 0 0
7| E} 4 1 0 0 0 7| Bt Y 21y 4 6 32 69 112
daold 156 232 454 684 833 xS 296 443 1,355 3,840 8,608
SH£9 0 0 0 0 0 AEF 52 52 52 52 52
M&ol 156 232 454 684 833 AEdoiF 37 3 3 3 3
B QLA 50 66 139 210 256 oldoizd 274 396 674 1,082 1,590
Me 32.1 28.3 30.7 30.7 30.7 A= -81 -27 -27 -27 -27
7|0l 106 166 314 474 577 AHEEHA 282 423 702 1,110 1,617
EBIT 135 188 426 625 715 el 0 0 0 0 0
EBITDA 143 200 437 631 719 Aol 2 -299 -251  —909 -2,361 —4,851
T NWEXH H=SEH (Eh2l:o1 )
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F

>> AN (Sh2l: %) AdHetEsHIasE 164 238 751 1,660 2,833
fEHEIE 36.5 39.2 65.7 44.9 13.2 g7|&0l 106 166 314 474 577
gdoldBIE 40.6 50.5 134.3 47 1 13.8 dlsige= 7t 5 -3 29 35 32
Aol Bote 52.1 48.5 95.5 50.7 21.8 Zt7HARZt| 8 12 11 7 4
=0l EItE 51.1 56.8 88.9 50.7 21.8 2|kl 0 0 0 0 0
EBITDAZZIE 425  39.6 118.7  44.3 13.9 PSR Easl =17 -10 -10 -12 -18
>> oy (ch2l: %) 7| et 13 -5 28 40 45
fE£&0|2UE 100.0 100.0 100.0 100.0 100.0 ARMEA L 54 74 408 1,152 2,224
gdgoldE 14.8 16.0 22.6 23.0 23.1 FEXgEsdzaZsE 105 -157 -58 —142 274
ool E 19.6  20.9 247 256 @ 27.6 S RERFAE -94 124 -51  -139 -268
TO|AE 13.3 15.0 171 17.8 19.1 FE XA -15  -301 -6 0 0
EBITDAO|2 & 18.0 18.0 23.8 23.7 23.8 7| E} 3 20 -1 -3 -7
NEessigss -35 -39 -35 -66 -69

ROE 44.0 473 55.9 52.3 423 =P PN ReIE= 0 0 0 0 0
>> b o (k212 %,bH) NS 0 0 0 0 0
e ElE=: 105.1  104.9 193.1  346.1 532.2 A7 Rt 2 0 0 0 0 0
=xt2Hlg  -106.1 -59.5 -129.5 -212.8 -299.9 FAS A 9 23 1 0 0
O|RtE AtEl & NA NA NA NA NA ==L = -31 -45 -36 -66 -69
>> FYX|E (ke 2) 7| Et -13 -17 0 0 0
SPS 7,771 10,761 17,614 25,497 28,870 e 5% 24 42 658 1,452 2,489
EPS 1,034 1,613 3,008 4,529 5,518 == 53 77 119 777 2,229
EBITDAPS 1,396 1,938 4,186 6,037 6,876 7|2 g 77 119 777 2,229 4,718
BPS 2,731 4,096 6,714 10,613 15,470 Unlevered CFO 157 230 739 1,626 2,758
CFPS 1,534 2,230 7,076 15,551 26,380 NOPAT 99 159 302 440 502
DPS 400 600 630 662 695 Free Cash Flow 82 -91 699 1,579 2,706

X2 otbE0], ChAZA 2|4 A MEf
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CJ CGV EtEISE AQL 2f0I I8 ESE MEN| 2Tt
(079160) Analyst (769-3036, bekay@daishin.co.kr)
BuyliH=~ X0 Q
&2 IH05/12) : 23,250 3
SHEZIHEINL) : 32,0008 -CGICGV 1Q
500 . 13 ] 13 ] 2
KOSPI 1,445.20 4500 ' 1,200
52 / 30,900 /22,850 . .
C ) s M/S 27% L 19.3%
4,793 18.9% , 1Q , ,
0.07% '
- 24.9% . 18
%
1 -11.3 -15.0 28 '
6 -9.0 —-20.9 70%
12 -14.8 —45.7
4
Stock Performance CJ CGV , 4
won Adj.Price Relative Ret(RHS) % 2005
40,000 - 5 20
2006
35,000 1o
30,000 f 1]
25,000 | 1%
20,000 - + -40 , 2006 ,
15,000 +
1 60
10,000
5,000 | 180
0 ‘ ‘ J 100
04.12 05.06 05.12 32,000 ,
CJ CGV 2006 ~2007 Trailing EPS 2
P/E 19 32,000 ,
20%
AAMN 9 =Q EXHIE
EV/
EPS PER PBR EBITDA ROE
QD) (D) ) QD) (@) (GERO) Q) Q) Q) (%) (%)
04.12A 2,169 484 487 344 1,961 5.3 16.3 4.1 12.7 30.1 -30.0
05.12A 2,390 358 344 237 1,152 -41.3 25.8 3.8 18.4 14.7 22.3
06.12F 2,815 452 463 325 1,577 36.9 14.7 2.9 10.4 19.8 14.6
07.12F 3,059 510 528 370 1,793 13.7 13.0 2.4 8.6 20.3 -3.6
08.12F 3,376 558 586 409 1,984 10.6 11.7 2.1 7.3 19.3 -17.7
: CICGVY,
—— _.i.l.':l,il- - m

Emdie
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10 , 27.7%, 30.1%(YoY)
3 1~-2
CICGV 1Q .2005 1Q CJCGV
950 , 573 2006 1Q roo : 2
1300 ,
27.7% 732 30.1% 129
, 2005
2Q YoY 20% ,
M/S
Big 3 CJ CGV , M/S 50% ,
50% M/S . M/S
Big 3 50% . CJ
ceV 2003 215% M/S 2004 253%, 2005 31.4%

M/S

[ 1] SSRuz= X CI CGV M/S =01 [O& 2] mi= =20t X 2D 301

ufokad o2l

40% 4,000 60%
3.500 |- iﬂioj L =
—o—stE 1 56%
1 35% 3,000
2,500 1 52%
1 30% 2,000

1,500 f 1 48%

1 25% 1,000
1 44%

500 r

20% 0 40%

2003 2004 2005 2006F 2007F 2008F 2003 2004 2005 2006F 2007F 2008F

CJ CGV , 4
2005
2006 .

2006 ,
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LJ

Bad news—flow

Compliance Notice

10 2016

( 2014 ,

( ) .
4-16
3
Strong Buy( ) 3 20%p
Buy( ) 6 10%p
Marketperform( ) 6 —10-10%p
Underperform( ) 6 10%p

06.05.15 06.05.03

06.03.31 06.01.27 05.09.30

05.08.01 05.05.09 05.01.10

Buy
32,000

Buy

32,

000

Buy Buy Mkt Perf
31,500 32,500 30,100

Mkt Perf Mkt Perf Buy
27,500 29,500 37,000

won

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

= Adj .Price

Adj .Target Price

04.12

05.03 05.06

05.09 05.12 06.03
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EAAMM (eteretel %) HXHHWZEH (Ekl:of2l)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F
of Z o4 2,169 2,390 2,815 3,059 3,376 FE A 795 277 507 836 1,187
ME 0 0 0 0 0 HESIIE 186 140 345 661 994
MES 0 0 0 0 0 Ch|ZE8AE 5 0 0 0 0
TEH|E 0.0 0.0 0.0 0.0 0.0 S5 500 0 0 0 0
= 1,035 1,186 1,395 1,498 1,660 o Exf A 89 101 120 130 143
fE50(2 1,134 1,204 1,420 1,560 1,716 R 0 KpAE 4 7 8 9 10
Tk | 650 846 968 1,050 1,158 7| EFF-S RHAt 11 29 34 37 40
QlzdH| 192 261 292 317 350 PSP 1,613 2,417 2,481 2,516 2,591
Hofd| 35 47 55 60 66 EXpRpA 652 1,195 1,345 1,448 1,578
LIRS 423 538 621 673 742 FE XA 787 1,153 1,067 999 944
addole 484 358 452 510 558 FE X 74 69 69 69 69
el 52 48 49 60 70 RS A 2,308 2,693 2,987 3,352 3,778
O| Rp==¢2] 6 7 4 8 14 TS5 572 651 656 701 764
x| ol 0 3 28 34 39 off I zH £ 168 238 280 304 336
2|gtol9] 12 4 0 0 0 = S PN eIE=) 108 100 0 0 0
7| E} 34 34 17 17 17 FSNHET| 2R 0 1 0 0 0
Aol g 49 62 38 41 41 7| EtrS A 296 312 376 396 428
O|XtH| & 18 19 30 33 33 IHER 122 428 657 690 727
PNESY= S 13 24 0 0 0 ARRY 98 390 390 390 390
e|akaal 0 0 0 0 0 PN eI 0 0 200 200 200
7| Et 18 19 8 8 8 J|Et 0 21 24 38 67 100 137
zatol9] 487 344 463 528 586 S ESA 694 1,079 1,313 1,391 1,490
S &0 0 0 0 0 0 AR 286 286 103 103 103
M&ole 487 344 463 528 586 AHEYoiz 775 636 636 636 636
QI 143 106 138 159 177 ojlaoiz 553 708 951 1,238 1,565
Mg 29.4 31.0 29.7 30.0 30.2 AExEy 0 -15 -15 -15 -15
g7|x0(< 344 237 325 370 409 AEEAH 1,614 1,615 1,674 1,961 2,288
EBIT 471 338 480 544 597 PN RIE= 206 499 590 590 590
EBITDA 480 353 485 548 600 =AU = —-485 360 245 -71  —404
FL HEXE SISEH CREE)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F
>> MEM (2Hel: %) dAHESsHISE 411 484 504 469 508
i EHSItE 19.0 10.2 17.8 8.6 10.4 g7|&ol 344 237 325 370 409
ddoldEBIE 4.4 -259 26.0 12.9 9.4 Hlsiges 7tz 109 170 80 58 42
Aol Bote 51 -29.3 34.5 14.2 11.0 ZE7 1Ak ZH| 86 135 86 68 55
=oldBItE 43 -30.9 36.9 13.7 10.6 2|gk&ol -12 0 0 0 0
EBITDAZ 78 3.7 -26.6 37.5 13.0 9.5 |2 ael 13 21 -28 -34 -39
>> 40lM (242l %) 7| E} 22 15 22 24 26
fE£&50(2UE 52.3 50.4 50.4 51.0 50.8 AR B -42 76 99 41 57
dHo|UE 22.3 15.0 16.0 16.7 16.5 EXEssHEZsE 965 -733  -121 -69 -91
Zao|dE 22.4 14.4 16.4 17.3 17.4 FRpRAE -682 -230 -121 -69 -91
F0|AUE 15.8 9.9 11.5 121 12.1 FE R -283  -501 0 0 0
EBlTDAO| Sl 22.2 14.8 17.2 17.9 17.8 7| E} 0 -2 0 0 0
ROIC 34.6 14.8 16.9 19.2 20.8 MEessIsE 586 203  -177 -84 -84
ROE 30.1 14.7 19.8 20.3 19.3 | R 2 -60 -5  —-100 0 0
>> ot N (2t %, bH) ALz 98 290 -2 -2 -2
2l 43.0 66.8 78.4 70.9 65.1 ESPSaI = -50 0 191 0 0
TAAZH| g -30.0 22.3 146 -3.6 -17.7 FAS KL 764 0 -183 0 0
O|AtE AUl & 41.5 28.9 17.4 20.8 28.9 [ER= = -166 -82 -82 -82 -82
>> FEX|E (Eh2l: €) 7|Et 0 0 0 0 0
SPS 12,373 11,591 13,656 14,836 16,379 sige 5% 32 -46 206 315 333
EPS 1,961 1,152 1,577 1,793 1,984 IE - = 154 186 140 345 661
EBITDAPS 2,741 1,710 2,352 2,659 2,912 U == 186 140 345 661 994
BPS 7,831 7,832 8,121 9,514 11,098 Unlevered CFO 419 493 522 486 521
CFPS 2,392 2,389 2,531 2,358 2,529 NOPAT 352 246 343 387 422
DPS 883 400 400 400 400 Free Cash Flow -62  -517 412 392 437

AtE: CJ CGV, talEs#
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10 99 gme

[

o FIHfl & HE

(035250) Analyst (769-3036, bekay@daishin.co.kr)
BuMI, 81 1Q
$1ZJH05/12) : 17,4009 1Q 10.9% 1868
SEFINEME) : 22,3008 31.5% 731 - 1Q gra
262 3.6%, 41.3% ,
500 ,
KOSPI 1,445.20 VIP
52 / 21,950 /13,600
C Loro 805 667 ,
37,226 289 239
0.53%
33.7%
(%) 5
1 -15.3 -18.9
6 —8.2 202 05 , 06
12 29.4 -175 2
Stock Performance . , 626 2007
won Adj.Price Relative Ret(RHS) % 2006 , 2007 2007
25,000 4 10
, 2006
20,000 1°
1 10
15,000 1 20
10,000 1 %0
22,300 ,
1 40
5,000 | , 1Q VIP
0 -60 , 2007
04.05 04.11 05.04 05.10 06.04 22’300
14%
oMM ol FQ EXIXH
EV/
EPS PER PBR EBITDA ROE
(D) (GD) QD) ) Q) (GERO) ) (@) Q) (%) (%)
04.12A 7,641 3,806 3,911 2,712 1,268 18.1 10.6 2.7 6.0 28.2 —-53.7
05.12A 8,470 4,167 4,165 2,991 1,398 10.3 14.7 35 8.9 25.7 -51.5
06.12F 8,374 3,728 3,775 2,615 1,222 -12.6 14.2 2.6 7.6 19.6 —-61.1
07.12F 8,968 4,143 4,256 2,948 1,378 12.7 12.6 2.3 6.2 19.7 -70.6
08.12F 9,341 4,372 4,565 3,162 1,478 7.3 11.8 2.1 5.3 18.7 -77.1
— —il Iq- - Q
AR
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( : ) 2001 2002 2003 2004 2005 2006F 2007F 2008F 2009F 2010F
Portion 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
462,019 476,061 676,912 764,113 844,766 837,391 896,813 934,118 990,580 1,046,872

YoY 3.0% 42.2% 12.9% 10.6% -0.9% 7.1% 4.2% 6.0% 5.7%

Portion 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
453,896 469,389 664,217 749,960 829,964 814,553 872,748 908,668 963,560 1,018,058

YoY 3.4% 41.5% 12.9% 10.7% -1.9% 7.1% 4.1% 6.0% 5.7%
Drops 1,837,665 2,184,019 3,753,014 4,331,127 4,753,741 4,895,820 5,250,767 5,497,939 5,844,793 6,174,794
YoY 18.8% 71.8% 15.4% 9.8% 3.0% 7.2% 4.7% 6.3% 5.6%
Payment 1,384,485 1,715,499 3,096,599 3,595,350 3,944,035 4,081,266 4,378,018 4,589,270 4,881,232 5,156,735
YoY 23.9% 80.5% 16.1% 9.7% 3.5% 7.3% 4.8% 6.4% 5.6%
Revenue 453,180 468,520 656,415 735,777 809,706 814,553 872,748 908,668 963,560 1,018,058
YoY 3.4% 40.1% 12.1% 10.0% 0.6% 7.1% 4.1% 6.0% 5.7%
24.7% 21.5% 17.5% 17.0% 17.0% 16.6% 16.6% 16.5% 16.5% 16.5%

YoY -13.0% -18.5% -2.9% 0.3% -2.3% -0.1% -0.6% -0.3% 0.0%
Portion 98.2% 98.6% 98.1% 98.1% 98.2% 97.3% 97.3% 97.3% 97.3% 97.2%
303,954 316,659 525,013 611,491 720,254 723,081 797,706 852,123 924,811 995,529

YoY 4.2% 65.8% 16.5% 17.8% 0.4% 10.3% 6.8% 8.5% 7.6%
Drops 1,431,710 1,756,480 3,243,540 3,795,581 4,311,616 4,443,618 4,813,709 5,087,854 5,444,606 5,790,527
YoY 22.7% 84.7% 17.0% 13.6% 3.1% 8.3% 5.7% 7.0% 6.4%
Payment 1,129,396 1,442,733 2,731,976 3,199,922 3,612,135 3,720,537 4,016,004 4,235,730 4,519,795 4,794,998
YoY 27.7% 89.4% 17.1% 12.9% 3.0% 7.9% 5.5% 6.7% 6.1%
Revenue 302,315 313,748 511,564 595,659 699,481 723,081 797,706 852,123 924,811 995,529
YoY 3.8% 63.0% 16.4% 17.4% 3.4% 10.3% 6.8% 8.5% 7.6%
21.1% 17.9% 15.8% 15.7% 16.2% 16.3% 16.6% 16.7% 17.0% 17.2%

YoY -15.4% -11.7% -0.5% 3.4% 0.3% 1.8% 1.1% 1.4% 1.2%
Portion 65.8% 66.5% 77.6% 80.0% 85.3% 86.3% 88.9% 91.2% 93.4% 95.1%
185,732 202,802 292,426 347,175 403,177 420,283 451,850 484,688 526,274 568,830

YoY 9.2% 44.2% 18.7% 16.1% 4.2% 7.5% 7.3% 8.6% 8.1%
Portion 61.1% 64.0% 55.7% 56.8% 56.0% 58.1% 56.6% 56.9% 56.9% 57.1%
Portion 40.2% 42.6% 43.2% 45.4% 47.7% 50.2% 50.4% 51.9% 53.1% 54.3%
VIP 118,222 113,857 232,588 264,315 317,077 302,798 345,855 367,436 398,536 426,699
YoY -3.7% 104.3% 13.6% 20.0% -4.5% 14.2% 6.2% 8.5% 7.1%
Portion 38.9% 36.0% 44.3% 43.2% 44.0% 41.9% 43.4% 43.1% 43.1% 42.9%
Portion 25.6% 23.9% 34.4% 34.6% 37.6% 36.2% 38.6% 39.3% 40.2% 40.8%
149,942 152,730 139,203 138,469 109,710 91,473 75,042 56,545 38,749 22,529

YoY 1.9% -8.9% -0.5% -20.8% -16.6% -18.0% -24.6% -31.5% -41.9%
Drops 405,954 427,539 509,474 535,546 442,125 452,202 437,057 410,085 400,187 384,267
YoY 5.3% 19.2% 5.1% -17.4% 2.3% -3.3% -6.2% -2.4% -4.0%
Payment 255,089 272,767 364,623 395,428 331,900 360,730 362,015 353,540 361,438 361,738
YoY 6.9% 33.7% 8.4% -16.1% 8.7% 0.4% -2.3% 2.2% 0.1%
Revenue 150,865 154,772 144,851 140,118 110,225 91,473 75,042 56,545 38,749 22,529
YoY 2.6% -6.4% -3.3% -21.3% -17.0% -18.0% -24.6% -31.5% -41.9%
37.2% 36.2% 28.4% 26.2% 24.9% 20.2% 17.2% 13.8% 9.7% 5.9%

YoY -2.6% -21.5% -8.0% -4.7% -18.9% -15.1% -19.7% -29.8% -39.4%
Portion 32.5% 32.1% 20.6% 18.1% 13.0% 10.9% 8.4% 6.1% 3.9% 2.2%
8,123 6,672 12,695 14,153 14,802 22,838 24,065 25,449 27,020 28,814

YoY -17.9% 90.3% 11.5% 4.6% 54.3% 5.4% 5.8% 6.2% 6.6%
Portion 1.8% 1.4% 1.9% 1.9% 1.8% 2.7% 2.7% 2.7% 2.7% 2.8%
8,123 6,672 12,695 14,153 14,802 15,549 16,411 17,413 18,582 19,954

YoY -17.9% 90.3% 11.5% 4.6% 5.0% 5.5% 6.1% 6.7% 7.4%
Portion 1.8% 1.4% 1.9% 1.9% 1.8% 1.9% 1.8% 1.9% 1.9% 1.9%
289 303 319 335 351

YoY 5.0% 5.0% 5.0% 5.0%
Portion 0.0% 0.0% 0.0% 0.0%
2,000 2,100 2,205 2,315 2,431

YoY 5.0% 5.0% 5.0% 5.0%
Portion 0.2% 0.2% 0.2% 0.2%
1,000 1,050 1,103 1,158 1,216

YoY 5.0% 5.0% 5.0% 5.0%
Portion 0.1% 0.1% 0.1% 0.1%
4,000 4,200 4,410 4,631 4,862

YoY 5.0% 5.0% 5.0% 5.0%
Portion 0.5% 0.5% 0.5% 0.5%

@ AEE @



Industry Report AEHHIQIHE
) ; 10
‘ ’ 2005 3
, 2015
20% Fix
Compliance Notice
( ) )
4-16
3
Strong Buy( ) 3 20%p
Buy( ) 6 10%p
Marketperform( ) 6 —10-10%p
Underperform( ) 6 10%p

06.05.15 06.05.03 06.02.10 05.12.06 05.08.02 05.05.03 05.04.13 05.02.17 04.11.04 04.08.09

Buy
22,300

Buy

22,

Buy
24,000

Buy

300 27,000

Buy
18,000

Buy
18,000

Buy
16,300

Buy
16,300

Buy
16,300

Buy
19,500

won

30,000

25,000

20,000

15,000

10,000

5,000

0

m—— Adj .Price

Adj.Target Price

LM

04.05

04.08

04.11

05.01 05.04 05.07 05.10 06.01 06.04
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ZAAIMM (etelidel, %) [HXHHEER (Etgl:otel)

2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F  2008F
o & 7,641 8,470 8,374 8,968 9,341 FS XA 5,830 7,004 9,119 11,758 14,337
HE 0 0 0 0 0 HaS7tE 550 463 2,584 5,187 7,743
HdES 0 0 0 0 0 C 2 8AE 5,180 6,020 6,020 6,020 6,020
FEH|F 0.0 0.0 0.0 0.0 0.0 w754 1 0 0 0 0
&7t 3,119 3,471 3,810 3,946 4,063 o E & A 4 5 5 5 5
il &50(9 4,522 4,998 4,564 5,022 5,278 R D RRAE 9 3 3 3 3
EHat| 717 831 836 879 907 7| EbR S RO 85 512 507 543 565
QlZiH| 182 201 199 213 222 IR SPNESS 7,353 8,250 7,635 6,942 6,443
o] 39 45 44 47 49 EXERFAL 792 682 678 703 718
LIRS 496 585 593 619 635 SR 6,560 7,567 6,957 6,239 5,725
goly 3,806 4,167 3,728 4,143 4,372 SRR 1 1 0 0 0
G| 4=9 187 249 296 380 470 % 13,183 15,254 16,755 18,700 20,780
O| Rt£=¢ 183 220 272 354 444 S 2,316 2,408 2,398 2,524 2,594
X 2ol 0 0 0 0 0 o Iz & 17 16 15 16 17
2lgto|e] 0 0 0 0 0 =PI =] 0 0 0 0 0
7| E} 4 29 24 25 26 FSHET|FAY 0 0 0 0 0
deioH| 2 81 251 249 266 277 7| EtR S5 1Y 2,299 2,393 2,383 2,507 2,577
O|AtH| & 0 0 0 0 0 kSR 194 247 269 297 325
A2Haa 0 0 0 0 0 A 0 0 0 0 0
IRl 0 0 0 0 0 PSP PNRIE= 0 0 0 0 0
7|Et 81 251 249 266 277 J|EF D 2R 194 247 269 297 325
Zaol 3,911 4,165 3,775 4,256 4,565 % 2,510 2,656 2,667 2,821 2,919
SH&9 0 0 0 0 0 N 1,070 1,070 1,070 1,070 1,070
Mol 3,911 4,165 3,775 4,256 4,565 AEdoiz 1,279 1,279 1,279 1,279 1,279
BoIA| 1,199 1,174 1,160 1,308 1,403 oleloiz 8,404 10,436 11,925 13,717 15,699
Mg 30.6 28.2 30.7 30.7 30.7 AEx=d -80 -187 -187 -187 -187
g7|1&0l 2,712 2,991 2615 2,948 3,162 AESAH 10,673 12,598 14,088 15,879 17,862
EBIT 3,806 4,167 3,728 4,143 4,372 ez 0 0 0 0 0
EBITDA 3,836 4,199 3,773 4,176 4,397 =Xl = -5,731 —6,484 -8,605 -11,207 -13,763
2 WEXE g3SER (etgl:ofel)

2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F  2008F
>> MEM (H9l: %) PUe=HFESE 3,302 3,425 3,158 3,445 3,524
HEHZIte 12.8 10.8  -1.1 7.1 4.2 g0l 2,712 2,991 2,615 2,948 3,162
PHo|YdEIts 14.9 9.5 -10.5 1.1 5.5 HEag=s 7t 525 514 548 403 312
zaoldEItE 18.9 6.5 -9.4 127 7.3 2T HARZd| 344 361 526 379 287
To|dBItE 18.1 10.3 -12.6 12.7 7.3 Q| &t0l 0 0 0 0 0
EBITDAZIIE 8.2 9.5 -10.1 10.7 5.3 A2l 0 0 0 0 0
>> £01 A (H91: %) 7| Ef 181 153 22 24 25
fE£&0(E 59.2 59.0 545 56.0 56.5 AoHER S 64 -80 -5 94 50
GHo|YE 49.8 49.2 445 46.2 46.8 EXEsHE5E -3,014 -2,446 89 314 212
M0 E 51.2 49.2 451 47.5 48.9 FRFRbO -2,262 -1,079 4 -24 -15
TO|AE 355 353 312 329 338 FE XA -753 -1,367 85 339 227
EBITDAO| & 50.2  49.6  45.1 46.6 471 J|Ef 1 1 0 0 0
ROIC 53.3  52.1 426 535 64.5 HEH=HZSE  -638 -1,066 -1,126 -1,157 -1,180
ROE 28.2 257 196 19.7 18.7 =PI = 0 0 0 0 0
>> oY M (b2l %,bH) AHRY 0 0 0 0 0
filulg 23.5  21.1 18.9 17.8 16.3 PSP PNRIE= 0 0 0 0 0
At g g -53.7 -51.5 -61.1 -70.6 -77.1 FAS KL 0 0 0 0 0
O|RHE At & NA NA NA NA NA == -637 -960 -1,126 -1,157 -1,180
>> FEX|E (CEEE)) 7|Et -1 -106 0 0 0
SPS 3,572 3,959 3,914 4,192 4,366 2o 3¢ -350 -87 2,121 2,603 2,556
EPS 1,268 1,398 1,222 1,378 1,478 ER- = 900 550 463 2,584 5,187
EBITDAPS 1,793 1,963 1,764 1,952 2,055 7|2 s 550 463 2,584 5,187 7,743
BPS 4,989 5,889 6,585 7,422 8,349 Unlevered CFO 3,175 3,267 2,970 3,200 3,216
CFPS 1,484 1,527 1,388 1,496 1,503 NOPAT 2,586 2,833 2,426 2,703 2,854
DPS 450 530 541 551 562 Free Cash Flow 1,981 1,326 2,708 3,335 3,330

XE: ZEUE, NS 2IMAME

o=
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Sales Quality JAM il HAQIAUE =X MU

(080160) Analyst (769-3036, bekay@daishin.co.kr)
Buvlli=, X0 M/S 2
&IH05/12) : 47,0002 /S
SHFIH6INE) : 57,300 (Travel Agency) Valuation
. M/S 2
0 1
KOSDAQ 686.01
52 / 49,500 /12,782
95.5% 1
( ) 26
1,974 1 ( ) 147, 31
0.03% 80.5%, 411.4%
3.2%
(%)
1 208 21.6 20.6% '
6 1178 103.3 123%
12 0.0 0.0 . 46,885 95.5% 91,670 ,
2 M/S( ) 6%
Stock Performance
won Adj.Price Relative Ret(RHS) % 40% 2006 50%
60,000 -4 250
2006 503 , 75
ey 1% 29.5%, 134.3% .
0000y 1% 40% , 2006 52%
30,000 4 100 Quallty
20,000 4 50
10,000 40
0 ‘ 50 57,300 ,
07 o0 2006 2007 EPS 1,491 , 1,950
Multiple 10% Valuation
57,300 , (Buy)
HAMN o FQ EXXIE
EV/
EPS PER PBR eemoa ROE
) (D) ) ) (@) (% (@) ) ) (0] %)
04.12A 316 30 40 29 779 189.7 0.0 0.0 -0.8 62.7 -41.1
05.12A 389 32 41 29 721 -74 343 7.7 28.1 28.4 -92.9
06.12F 503 75 91 66 1,320 83.1 35.6 5.1 19.7 210 -100.7
07.12F 665 99 122 88 1,675 26.9 28.1 43 13.8 16.8  —104.9

08.12F 788 118 144 104 1,974 17.8 23.8 3.7 10.6 16.7 —107.6

—u _.i.l.':l,il- - /’D_A
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Industry Report

[ 2% 1070 OSAIC] -200413~2005" =01 S2 &K ]

) (
2004A 2005A 2004A 2005A
1. 403,413 572,900 357,189,554 506,104,811
2. 191,966 257,163 174,873,485 228,592,787
3. 179,707 223,671 140,623,507 168,698,928
4. 159,281 182,427 107,064,174 126,205,197
5. 80,522 96,908 43,817,062 54,455,696
6. 144,313 197,010 73,743,195 122,292,508
7. 96,314 175,114 36,011,855 65,311,787
8. 135,042 141,074 126,617,000 136,306,733
9. H&S 101,407 98,518 96,952,737 98,206,054
10. 70,564 77,267 36,777,542 41,988,645
[ &1 1071 OfHAIOl 20064 1271 =21 S24 4% ]
Q) (
2005.1Q 2006.1Q 2005.1Q 2006.1Q
1. 113,883 200,306 98,225,613 170,688,719
2. 46,895 91,680 43,477,450 73,107,406
3. 50,535 65,225 36,265,704 53,227,687
4. 42,683 49,335 29,339,187 32,573,061
5. 17,088 29,627 11,762,433 20,005,711
6. 21,301 29,401 11,294,783 16,744,220
7. 19,884 29,030 12,804,389 19,540,370
8. 19,973 28,481 12,780,102 16,676,713
9. 14,521 21,064 8,242,601 12,488,196
10. 13,376 20,202 8,746,885 13,652,125
TS vs -2 3201 Hiwd 1€ 2=t 2 =X SVIE Hinl
;’"S"jgggsf 0 | ——uwmEls  ——asnais
—AnKE  ——mmagl
12,000 | Jc‘g Jom Rl 19
40 | 140
9,000 |
20 | 120
6,000 | 0 w 0
3,000 F -20 V 4 -20
N 40 L 140
91 93 95 97 99 01 03 05 00-1Q 0219 019 0e1Q
T
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30—-40% , 55~65%
2005 . , 40.7%, 29.6%,
38.0% 30~40% .
2005 EBITDA margin  18.4%, 10.2% 55.4% ,
65.5% 55~65%

70%  15~16%(2005~2006 )

Compliance Notice

( )
4-16
3
Strong Buy( ) 3 20%p
Buy( ) 6 10%p
Marketperform( ) 6 —10-10%p
Underperform( ) 6 10%p
06.05.15 06.04.11 05.08.01
Buy Buy Mkt Perf
57,300 46,400 13,200
won ———Adj .Price Adj .Target Price

70,000

60,000

50,000 ™

40,000 A

30,000

20,000

10,000

0
05.07 05.10 06.01 06.04
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AEHAHE

ZHIALA (cteiedel, %) [HXHHZEH (CREE)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F
of = 316 389 503 665 788 TSR 42 166 523 648 785
= 0 0 0 0 0 Has7t=E 23 88 436 548 675
&E S 308 0 0 0 0 C|F8AE 1 48 48 48 48
FEH|F 0.0 0.0 0.0 0.0 0.0 FIt5H 0 0 0 0 0
=N 0 0 0 0 0 LS 12 23 30 40 48
fE£50( 316 389 503 665 788 N PN 0 0 0 0 0
Ehzh| 286 357 429 566 670 7| EbFSRHA 5 7 9 12 15
olzid| 104 125 153 203 240 PSR 77 99 115 137 153
THofH| 8 16 21 28 33 BN 71 94 110 132 149
ZH| £ 174 216 254 336 397 FE XA 5 5 5 5 4
ggolY 30 32 75 99 118 e Ry 0 0 0 0 0
G el 12 9 17 24 28 RS A 118 265 639 785 938
O| Rp=2] 2 2 10 17 21 FESEA 52 105 131 173 202
A &2Holy 0 0 0 0 0 off I = 0 0 0 0 0
2|gtol < 0 0 0 0 0 = A PNRIE= 0 0 0 0 0
7|E} 10 7 7 7 7 TS| 2 0 0 0 0 0
I eH|E 2 1 1 1 2 7|EtrS A 52 105 131 173 202
O|AHH| & 0 0 0 0 0 IHER 7 15 28 45 65
A2 EA 0 0 0 0 0 NS 0 0 0 0 0
Q| st Al 0 0 0 0 0 I XA 0 0 0 0 0
7| E} 1 1 1 1 2 7|Et DY 2 XY 7 15 28 45 65
daold 40 41 91 122 144 EA:ESA 59 119 159 217 267
SH£&9 0 0 0 0 0 N = 17 21 26 26 26
M&ol 40 41 91 122 144 AEdoiF 0 53 320 320 320
B QLA 12 11 26 34 40 oleldoizd 43 72 134 222 325
Mg 28.8 27.7 28.0 28.0 28.0 AExY 0 0 0 0 0
7|0l 29 29 66 88 104 AESA 60 146 480 568 672
EBIT 30 32 75 99 118 ez 0 0 0 0 0
EBITDA 32 35 76 100 118 =Xl -25 -136 -484 -596 -723
L MEXE HISEN (GEEE)
2004A 2005A 2006F 2007F 2008F 2004A 2005A 2006F 2007F 2008F
>> M AN (Sh2l: %) AdHetEHIsSE 45 78 96 134 144
fEHEIE 39.8 229 29.5 322 18.4 go|&o0lY 29 29 66 88 104
gdoldBIE 534.1 6.9 134.3 32.6 18.6 Hlsige= 7tz 3 11 14 18 21
zao|dBItE 280.5 0.9 1249 34.0 17.8 Zt7HARZt| 2 3 1 1 0
=0l EItg 189.7 2.5 123.8 34.0 17.8 2|kl 0 0 0 0 0
EBITDAZ7IE 369.2 8.7 1157 322 18.4 PSR Fasl 0 0 0 0 0
>> =l M (24212 %) 7| E} 1 8 13 17 20
fE£&0|2UE 100.0 100.0 100.0 100.0 100.0 AR SH 13 37 17 29 20
gdgoldE 9.5 8.2 14.9 14.9 15.0 FAgssHIsE -40 -70 -17 -22 -17
ol & 12.7 10.4 18.1 18.4 18.3 S RERFAE -36 -67 -16 -22 -17
TO|AE 9.0 7.5 13.0 13.2 13.2 TR -4 -3 -1 0 0
EBITDAO|2 & 10.2 9.0 15.0 15.0 15.0 7| Et 0 0 0 0 0
ROIC -1,599.3 -428.2 -474.3 -462.9 -409.2 Meessgdss 0 57 268 0 0
ROE 62.7 28.4 21.0 16.8 16.7 =P PN ReIE= 0 0 0 0 0
>> b o (k212 %,bH) NS 0 0 0 0 0
e ElE=: 97.8 81.6  33.0 38.2  39.7 I XA F 0 0 0 0 0
=il -41.1 -92.9 -100.7 -104.9 -107.6 FASA 0 57 272 0 0
O|RIE AtEl & NA NA NA NA NA ==Ll= 0 0 -4 0 0
>> FYX|E (ke 2) 7| E} 0 0 0 0 0
SPS 8,610 9,565 10,132 12,675 15,003 e 2 5 65 348 112 127
EPS 779 721 1,320 1,675 1,974 e = 18 23 88 436 548
EBITDAPS 878 863 1,522 1,903 2,253 7|2 g 23 88 436 548 675
BPS 1,631 3,221 9,144 10,819 12,793 Unlevered CFO 44 76 89 122 129
CFPS 1,189 1,875 1,790 2,324 2,459 NOPAT 27 28 58 76 89
DPS 0 100 0 0 0 Free Cash Flow 33 59 71 101 105
A2 BEEO], HASH 2|MAME
£ L]
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Compliance Notice

4-16
— Overweight( ):
— Neutral( ) 6
— Underweight( ):
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