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Macro
00A 01A 02A 03A 04A 05A 06E 07E 08E 09E 10E
47,008 47,354 47,615 47,849 48,082 48,294 48,497 48,692 48,877 49,053 49,220
20's 8,207 8,152 8,063 7,974 7,848 7,694 7,552 7,415 7,269 7,089 6,892
30's 8,521 8,548 8,580 8,587 8,603 8,594 8,534 8,454 8,365 8,281 8,214
40's 6,942 7,309 7,610 7,892 8,102 8,204 8,284 8,344 8,370 8,370 8,381
50's 4,372 4,435 4,549 4,687 4,890 5,188 5,485 5,747 6,037 6,378 6,736
60's 3,198 3,327 3,447 3,535 3,584 3,611 3,656 3,740 3,839 3,931 4,017
( ) 4,829 5,402 6,375 6,343 8,009 9,206 10,404 11,422 12,284 12,948 13,425
( ) 4,829 5,402 6,375 6,343 8,009 9,206 10,708 11,939 12,937 13,691 14,274
%Chg - - - - - - 2.9% 4.5% 5.3% 5.7% 6.3%
10.3% 11.4% 13.4% 13.3% 16.7% 19.1% 22.1% 24.5% 26.5% 27.9% 29.0%
( ) 2,167 2,647 3,442 3,417 4,680 5,521 6,419 7,183 7,829 8,327 8,685
( ) 2,167 2,647 3,442 3,417 4,680 5,521 6,798 7,807 8,606 9,209 9,675
%Chg - - - - - - 5.9% 8.7% 9.9% 10.6% 11.4%

4.6% 5.6% 7.2% 7.1% 9.7% 11.4% 14.0% 16.0% 17.6% 18.8% 19.7%

Az - EAY, KNTO, R3], 89 F%, % 7,074 E75d U978 &2 25

Big3

Big3 49 Big3e] WA, WA oR Aol AAA A e AAE A g
HE o] Big playerd 7rEE F5E2 djEy, 4=0) o] A|luEh vhd, FUEAEL oY
Rt} Niche player2X HE-8 EAof &St 4= i Aot} $-E& 9 HEo] o
JAl = At wast=d L olfr= o vk AR, 0585 AW BAEHLS 9
AR JFH Qo B4, BdE /RXEY SHA AFY SHS a3 E o HA A3
AFES O ol A qIAE wE] I AoE dddith

Big3 ,
00A 01A 02A 03A 04A 05A 06E 07E 08E 09E 10E
- (000) 4,829 5,402 6,375 6,343 8,009 9,206 10,708 11,939 12,937 13,691 14,274
%Yoy - 11.9%  18.0%  -0.5%  26.3%  14.9%  16.3%  11.5% 8.4% 5.8% 4.3%
- ('000) 2,167 2,647 3,442 3,417 4,680 5,521 6,798 7,807 8,606 9,209 9,675
%Yoy - 222% 30.0% -0.7% 36.9%  18.0%  231%  14.8%  10.2% 7.0% 5.1%
M/S
- Total / - 344%  335% 38.8% 44.1%  47.3% 51.1% 585% 65.1%  70.3%  74.3%
- Top30 / Total - 85.0%  97.9%  90.6%  94.2%  94.9%  96.6% 97.2%  97.7%  98.1%  98.5%
- Big3 / Top30 -  304% 41.3% 41.5% 39.8% 425% 45.6% 47.1% 48.3% 49.3%  50.3%
Big3 M/S

- M/S 4.5% 5.7% 6.9% 7.4% 8.6%  10.4%  12.8% 15.3%  17.5%  19.3%  20.8%
- M/S 2.4% 3.0% 3.3% 3.7% 4.1% 4.7% 5.7% 7.5% 8.6% 9.5%  10.3%
- M/S 2.4% 2.8% 3.3% 3.5% 3.8% 4.1% 4.0% 4.6% 5.2% 5.6% 6.0%

RE L EFEAF, Y FJY, B T T AETITE PSS AL M 7, TotalS FETYSEE X 110~12070 HA, Top30E ¥ 307 A
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1: 30 2: Big3
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0,
80 95% 5%
60 90% 60
40%
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35%
20 80% 20
0 75% 0 30%
1001 1002  1Q03  1Q04  1Q05  1Q06 1Q01  1Q02  1Q03  1Q04  1Q05  1Q06

A P KATA, EF2A1% 7 0 Total:& &7 8E 2 110~1207) A, Top30:2 89 307) 97, Big3+= df}Fof, BrFiFof, Zo#87)8

3 m/s A o AL i) 9] 3070Ake] FAG HIS2 01 80% oA 03 ©lF- 95% ol/d=
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3 S, FEe AAE T 714 Qlsldde] BEAEE A9 30/AkekE dixA oz, 4] 37
6% Abe] w712 7HAdE Hi 6% Premiumol] FAE ] Q) o] 7S Frre] A7l of AL
Premium 19 % e dAshs Key factords S8 5, 9] 37/ BAE 7EAALFHF
2B A gk Positioning 7-%5)& B3l 729 AAE @A oH, 714 2RFAS A7 4
5 B3t Qio mEbd, A9 37ARE SRE SoURks 71 ARA HaE oY 9 94
= AEHoE AHANZ T A& O E AHIT

3 BAY A3 : A AuFsAE AUA ARSI =T}

AL META e A LRGN, FFE el Frdn $9% FEF
25 & 7FoR WEANES A7)A 234%, dw FTA d) 0.0%= vHIEGERO] ER
A2 == H|E)e] Aol 2.5He] o]tk whebA|, sUgh FEEolEE 1 Xl uhet v
A& olgHow 25071 Aol7k 4= glrk.
25 ;
100.0 100.0
(A) 18.0 -
60.0 -
(B) 5.4 9.0
(A+B) 23.4 9.0
23.4% 9.0%

i ERYA, g e % T WENNE = WEe ) 7T, BYJOR GANNE of HES PHsE E

99 =elE F U FAHCE @ ol 48uH, A FETHSHL BAT 1209
el SBAES] UR ARAE GE Pol FIDBA, ATHRR, S, AN
Wl mek A5Hoe Fokd shsel 433w

1> F4ABA

Trod s FFARRY dAHHor FFAS FHE|7E offr] wiel Aa(gaTH)
gn7t H9ANEY, HFE4H A A Brand Positioning®] ¥ 28 A$7F tiEolmz
Sty A 714 FER wujsta @ 29 Fedd] FAo® HEs) ulehA,
TAUAES H71A BVt 328 Y B & FI8E, AZT BY JAE 758
T FASHAA Aol wle- v} o] AAA AL Y ofdAte] 21Ald vlalEh
A1 Ael A, 9] #FraEs AAHOR St gIAS FHI T H7)x &} o
F3d o BRet AES 7%tk L F, olv] 5% Brand loyaltyE 7|WFOE

A71x] dvfell e, 1Al aFdl weh FeAw wdvjshr|:= vk mepA,

AAQATS Y SN TagAshs 2 ARE WA 5 el ek
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Seasonality

30

IMF

A R e din] wiElA Bl H71RA] 18%, FEAd M 9%l HF23 917 wiiel
oAt o= dEatEet Al AFAmel VIAEE FAeE 2 Az EAgh
FEFE A F(E@YHEE A7 FHAd, vlEe] 6~7w) otk &, AlEH
Seasonality’= E} AFithu] 2 WHo|th webx, #¥=E {-EY¥E dgo] I EQHFs]
g7 dARTE 7HEEFEC] F58 Bt A= AFSH(Financial distress)ol] X 3}A
"ok o714, 06 A Rushol disid thA] g A3 A Aok F, A= (AF
AAE S BE) AFEo] Fkzo] FHojoF ekAAQ 40| 7Fs3itt Bigdel 49, 07, 084
FAEAor gy 2AaS A9 7MdEFe] BE4A HA 200~4009] FEol7)
wjoll, SARSSF 22 e]RRg Rigle] kAo JYPS FAT 5 A= Hol A FdE
T ek Jeoz AFHESHAN 9 JE TA2PAHE BI1H(SARS, 24|, ZFED )
52 A7IAIME F8997De= fjaAFrad T4 JTFS wA alo] WA A=¢tEh
Yoyt REFY =Edt. A IMF 89714 TS APAE] =4S Flo] F2
olojct. AAIFQI f#FTa9 HF5S UAGRE)C] 23 AAEIAE M/S e V3=
A4 Ao wadin)

Big3
9,324 4,605 2,587
+ 525 426 644
650 - -
1,175 426 644
(07 08 ) 431 - 50
744 426 594
+ (338) (129) (212)
407 296 382

RPE D APHE LA, FREAF w5 o oY
F1> FEuE 069 189 ~11¢8 78, APAREE 3Q06 AFYH A 75, FAPEX L FAL Guidance
T2> ZojHgere] g datel e E de 8894 E

AL wiET 3L FA7IHE B @ divied s s =, obiEel A B Top30
N @AE aEelAdo]l BAE = 714 HlFo] aolALE A=Al vk 250 Dk

ol A e sk Abell -4

e S P
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7.9%
21.1%

ofelEE RG]l 9%ld T%E QA clgae AL 92 e jow,
FAMAeR A AREAS  BuNd wlE pged, MEAAE % a7y
FEFUNEe QA BAAG BeHA FAolth Aueled oshd, FrEs s
MEAS YA 79% S 121% JHF SR F SRS Adss wldew
A9 mEl otdake WA s, diRel st £%A)H SEdl mEd

IAY HAE Adsta o e 1, WEsEE 12.1% S9AIAE w2
ol & RAolw, Aerhs 2EHE= skeAbe] uAE FastAl 4 oy dEHoE,
TTES Y= WHos EBE oAl 4PRFS wAY, Ar|HomEE ALY
M/SEHiell AoiF 9l s & Ao= wdit,

( )
) 100 100 100 100
« ) 50 50 50 50
18% 18% 9% 9%
9% 7% 9% 7%
60% 60% 70% 70%
65% 70% 45% 52%
35% 30% 55% 48%
18.0 18.0 9.0 9.0
9.9 7.7 10.8 8.4
27.9 25.7 19.8 17.4
%Chg -7.9% -12.1%

AE EREAA, gy v % 7S 0E2 97 A

T8 AA g3 &= tE o|FE 7] Commission systemd]A] Fee systemC & 4
F3 wae] Aot -GBS AT FAA APALES FIRDL Fee system”|9H1H],
o|= AYAI} A FE= AH|2d I B 485 F-I3}= “Service Charge” A|=o|t}).
og MM =E Algashes o] el WE) ol dagle] e S8 AlEe xlsel sy
Service charges #3385, oAzt ajeladel sl A} g 5, AE3 Service
chargeE A -at= WA olth, DA AR 22 Commission systemo] YRFE}E =] k7] wf o
ol YAAI7F Fee system@ 2 3Hd 7Fe A% wiAlE 4= glth Fee system¢] =59,
A Asd77E JIRIMEEY @R, AWErE W 319 A3Ape uAse
BACT 759 49 AR AT HAdo] s

ofN
?1_‘
)
[o

2, Rl AAEs 996 9% JIAANE PIYEA, BFED), FAYEAS
19 ¥& dzg wgoz oA U FAES otu giow, IF IFA U

FFEEY 3EEA(EZ  commission rate 9%—->7%) =L, FFE FI up

WA X (Commission system—Fee system) AL FAANAZ A3E 7FsAo] &)
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069 FWE A AFAZAY 8210 0734 E thh FolE AORE wekslr] wjio|t},
Big3

03A 04A 05A 06E 07E 08E
351 475 622 917 1,223 1,526
%YoY 35.2% 31.0% 47.4% 33.4% 24.8%
16 28 31 59 79 96
%YoY 76.6% 10.1% 90.1% 34.0% 20.7%
/ 4.6% 6.0% 5.0% 6.5% 6.5% 6.3%

A DA EREAA, B o
e vHIE NEEtl 2P %3] mrhs 2HO6 melE AAAFAel 343 39

3t 1 o]9) H3PAte] BAY polo wEt “HAAS w=2dA U 2R ==

#HELS AR AS Ak

Valuation

L= oAdggE ExFUF A DCF RS 7R o7 P/EE HEAJFE AMRICH

A7 A(P/E) 2 A o] A8 =& Valuationd] st F-o EAlsh, A T2/

e 2 Ado] ojel g st detolt),

oA8idA de uAFAE A, $FZ< Macro W, A4, AW FERAH wE

Zolt}, 4, sfe]eFaad HAHHA JFS A= o] wrpA ek o3t whAle
o

<]

oL, el e & E2E2 U= FEAE 11.5%, W354 E5Ae
o ]
— L H

14.8% A4 Aoz At} A, AU F2/MHELZ Bigde M/SE "d 1.5%~2.0%
7V &R o7 st Aoz oasln, 06E 45.6%914 10E 50.3%¢] ©]& Aoz
F7 skt
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Valuation

shLSolE O07E g5l 217299+ 33.1%Y0Y), Ggole] 424994+ 42.1%)S 7128
Agolrt, 07, 08 AHHo=z JFAWA 7 TS Zo=z o, I FFo=

ARHA GG ARG AYS FASF & B8} ek

« ) 1Q07E  2Q07E  3QO7E  4QO7E  1Q0SE  2Q08E  3Q0SE  4QOSE 06P 07E 08E
547 435 641 549 662 541 785 721 1,631 2,172 2,709
143 a4 171 66 174 69 220 142 298 424 605
154 56 183 90 185 87 233 174 331 484 680
118 28 141 53 134 47 173 122 233 340 476
OPM(%) 26.1% 10.1% 26.7% 12.0% 26.3% 12.7% 28.1% 19.7% 18.3% 19.5% 22.3%
RPM(%) 28.2% 12.9% 28.6% 16.4% 28.0% 16.1% 29.7% 24.2% 20.3% 22.3% 25.1%
NM(%) 21.5% 6.5% 22.0% 9.6% 20.2% 8.8% 22.0% 16.9% 14.3% 15.6% 17.6%

AE R, g o %
WACC 11.0%, {7445 20%s 7Pdo= 3 DCFEH] mE shtfole] HiF7he
75,0009t} WACC 11.5%%= wWE 1, FHdelA& 55%, Market Premium 6.0%%
7Hge 2 Frh DCF RYS S A9 shuFo] H3xF7F 75,0009 07E EPS 2,949¢
[e)

- %
71 254X FEOE Ud 2 oy, 12 EPS AEC] ol AT Aow ddtdith

DCF 5
2007E 2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E
Sales 2,172 2,709 3,176 3,579 3,901 4,174 4,425 4,646 4,832 4,977 5,076
%YoY 33.1% 24.8% 17.2% 12.7% 9.0% 7.0% 6.0% 5.0% 4.0% 3.0% 2.0%
OP margin 19.6% 22.3% 23.0% 23.4% 23.1% 22.8% 22.5% 22.2% 21.9% 21.6% 21.3%
EBIT (Operating Income) 424 605 748 856 942 951 995 1,030 1,057 1,074 1,080
Adjusted Tax 144 204 252 292 325 324 340 353 361 367 370
NOPLAT 280 401 495 565 618 627 654 677 696 706 710
Depreciation 27 27 28 27 30 32 34 35 37 39 41
Gross CF 307 428 523 592 648 658 688 713 733 745 751
Increase in WC -148 -142 -167 -188 -205 -219 -233 -244 -254 -262 -267
CAPEX 279 69 81 91 99 106 113 118 123 127 129
Free CF 175 502 609 689 754 772 808 839 864 880 889
PV of Discounted FCF 160 412 448 455 446 410 385 358 331 302 274
Sum of PV 3,980 Firm Value 6,920
Continuing Value Non-operating value 929
FCF as of 2018 907 Cash asset 815
Growth rate 2% Investment asset 114
Continuing Value 9,543 Non-operating Land 0
Discount Factor 0.3080 Value of Equity 7,849
PV of Continuing Value 2,940 No. of Shares (‘0000) 1,046
Fair Value of share (Won) 75,070

AR EREA R, G o % W ¥ 7FY c Market Premium 6.0%, 79 ¥ /XS 5.5%, Beta 1 (WACC 11.5%), F7¥3E 2%
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Valuation
BERolE O7TE 999 89299 (+34.5%YoY), Adele]l 1549U(+49.6%)S 7|53
Avroltt. 05WFH sAAoR F7MAX Fan], S S ¥A4¥ Brand, 1P|l
AT FASAE T AR ot BERold S T Alaxl o=
gt 710 2@E~4d) = W AN S A Erkskar dom, uhebA
shipolehs gl sjel FapR ks Aol AuE F4e wraka vk
( ) 1Q07E 2Q07E 3Q07E 4Q07E 1Q08E 2Q08E 3Q08E 4Q08E 06P 07E 08E
225 178 276 213 279 231 332 266 663 892 1,108
48 14 63 29 61 27 69 39 103 154 196
53 18 68 35 67 33 76 47 120 174 222
38 13 48 25 47 24 53 33 85 124 156
OPM(%) 21.4% 7.7% 22.8% 13.8% 21.8% 11.7% 20.9% 14.8% 15.6% 17.3%  17.7%
RPM(%) 23.5% 10.2% 24.6% 16.4% 23.9% 14.2% 22.9% 17.5% 18.1% 19.5%  20.0%
NM(%) 16.8% 7.3% 17.4% 11.6% 16.9% 10.2% 16.0% 12.3% 12.8% 13.8%  14.1%
AE L EREAF, T Y %
sl g JPgow AlEd® DCFRE 7|Wh HiEF7h= 36,5009°0.%, 07E EPS
1,481%] 7]% 24.6X 0]t}
DCF s
2007E 2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E
Sales 892 1,108 1,295 1,464 1,610 1,723 1,827 1,918 1,995 2,054 2,096
%YoY 34.5% 24.2% 16.9% 13.0% 9.0% 7.0% 6.0% 5.0% 4.0% 3.0% 2.0%
OP margin 17.3% 17.7% 18.4% 19.0% 21.0% 20.6% 20.2% 19.8% 19.4% 19.0% 18.6%
EBIT (Operating Income) 154 196 238 278 338 355 369 380 387 391 390
Adjusted Tax 50 65 81 95 115 121 126 130 132 133 133
NOPLAT 104 131 157 183 223 234 243 250 255 257 257
Depreciation 5 8 10 12 15 15 16 17 18 19 19
Gross CF 109 139 167 195 238 249 259 267 273 276 276
Increase in WC -75 -47 -55 -62 -68 -73 =77 -81 -84 -87 -88
CAPEX 10 12 14 16 17 18 19 20 21 22 22
Free CF 174 174 209 242 288 304 317 328 336 341 343
PV of Discounted FCF 159 143 154 159 171 161 151 140 129 117 106
Sum of PV 1,588 Firm Value 2,605
Continuing Value Non-operating value 462
FCF as of 2018 349 Cash asset 462
Growth rate 2.0% Investment asset 0
Continuing Value 3,678 Non-operating Land 0
Discount Factor 0.2762 Value of Equity 3,067
PV of Continuing Value 1,016 No. of Shares (‘0000) 840
Fair Value of share (Won) 36,509
AE o FEREAA] oo e, % v, f 7FF - Market Premium 6.0%, 7] ¥/ %}& 5.5%, Beta 1 (WACC 11.5%), ¥4 35 2%

2007-01-17
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Upgrade to BUY (080160)

36,500 BUY , 27,000 36,500
(01/15) 25,400 05 ' Band |
/ 06 Upgrade
02-369-3314 ,05 OPM 82%  O6E 14.7%
stevewshim@winnet.co.kr Brand 06
M/S
(01/15) 2,054
500 P mFRo ] g FAAE 7€ HOLD'OIA ‘BUY Zd@sin, FAeds 7]1&
840 27,000l A 36,500 o2 Aekstel, HxF7F 36,5009 WACC 11.5%%
120 49.878 Jl4o2 % DCF R&e AMgdlon] 07E EPS 14819 7]% 24.6X Fao|u}.
52/ 81,950 /17,485 g F SAF F7he P/EZIE 10.5X01A4 28.8X Alelol A FA=glon], A4l P/E
5.4%

06E 150 W=a) shekol] 9X)8ka gl7] wiiol Valuationd 2 F-5Ho] gl Aoz ddsdic),
22 EAel @ FAFAET 08 2ol A, 05urE $Adew ZrpR
Favlel 06 A anrt wEyY A Brand 7HXE FAE A7) doke A,
A, FRATY FAEAATS ol &e AW So06d % 25047, 061
400A415D= 064 A& Aol salE 07d Y BAHo R & Flojeh= A,
AR, A FEEAA QA 29 AAE, RO AAENRE dEH R T A
gtk Holth 04 wiEd oiW] FarH] Bl 1.9%°] ERod, 059
% M 3v 1o 3.4%, 06E 6.9% = WZHoz Zr7lsta Q). o= 4A oldle] gt L
3.9 181 32.9 AopR ort, olg] 3 $-2lE B2A71M 06E OPM 14.7%(+ 6.5%pYoY)S 7]=31H
-33 122 514 &AL o JiAS BAselY el 059 eoAde 2rlsta 4 FE
gk FAF AgS =7 FriehH, olefdt ‘larel] didk e 0618 AlFte

oo 2 &E o i)

(000 )
a0 > O7E dde] 2 dholde 7H7t 89290 9d(+34.5%Y0Y), 15499d(+49.6%)5
w | g4 ez B, OPM 17.3%(+ 1.7%pYoY)S 7|53l T el F904
zor NS Holz: Aow dudith 1QO7EME 06d% SES oJo] JgLe],
. | gole] 7t 22599 (+53.4%Y0Y) 489U (+56.1%YoY)S 7|5 Awoltt
Ll T e gz oot 7 39 Eowa e G sk 29 A wERold)
. . . .

084 o= < v]Q 1217} ofrolut,
Jan-06 May-06 Sep-06 Jan-07
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12 ( ) 04A 05A 06E 07E 08E 12 ( ) 04A 05A 06E 07E 08E
31.6 38.9 66.3 89.2 110.8 42 16.6 418 53.5 717
0.0 0.0 0.0 0.0 0.0 / 2.5 13.6 36.5 46.2 62.6
31.6 38.9 66.3 89.2 110.8 0.0 0.0 0.0 0.0 0.0
28.6 35.7 56.0 73.8 91.2 1.2 2.3 4.0 5.4 6.8
3.0 3.2 10.3 15.4 19.6 0.0 0.0 0.0 0.0 0.0
EBITDA 3.2 35 10.7 16.0 20.5 7.7 9.9 26.6 35.7 37.6
1.0 0.9 1.7 2.0 2.5 7.1 9.4 25.9 34.6 36.1
0.2 0.2 1.2 1.8 2.2 0.5 0.5 0.7 1.1 1.5
0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 11.8 26.5 68.3 89.2 109.4
4.0 4.1 12.0 17.4 222 5.2 10.5 17.2 26.8 33.2
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
4.0 4.1 12.0 17.4 22.2 0.0 0.0 0.0 0.0 0.0
1.2 1.1 35 5.0 6.5 0.0 0.0 0.0 0.0 0.0
2.9 2.9 8.5 12.4 15.6 0.7 15 21 28 33
EPS 841.0 4870 1,025.0 1,481.0 1,876.0 0.0 0.0 0.0 0.0 0.0
(%YoY) 0.0 0.0 0.0 0.0 0.0
39.8 22.9 70.5 34.5 24.2 5.9 11.9 19.4 29.5 36.6
EBITDA 369.2 8.7 204.6 49.7 27.9 1.7 2.1 4.2 4.2 4.2
534.1 6.9 222.5 49.6 27.3 0.0 5.3 29.9 29.9 29.9
280.5 0.9 195.9 45.1 27.6 4.3 7.2 14.9 25.6 38.7
189.7 2.5 190.4 45.1 26.7 0.0 0.0 0.0 0.0 0.0
EPS 189.7 -42.1 110.3 44.5 26.7 6.0 14.6 49.0 59.7 72.8
12 ( ) 04A 05A 06E 07E 08E 12 04A 05A 06E 07E 08E
45 7.8 13.0 204 212 (@)
2.9 2.9 8.5 12.4 15.6  EPS 841 487 1,025 1,481 1,876
0.2 0.3 0.4 0.6 0.8  BPS 35,242 2,175 5,873 7,154 8,731
0.0 0.0 0.0 0.0 0.0 DPS 0 100 200 300 450
0.8 3.5 3.2 7.4 4.6 EBITDAPS 949 583 1,285 1,917 2,452
-0.3 -1.1 -1.7 -1.5 -1.4 Valuation(X)
0.0 0.0 0.0 0.0 0.0  PER N/A 31.7 25.9 17.9 14.1
0.0 0.0 0.0 0.0 0.0  PBR N/A 7.1 4.5 3.7 3.0
0.6 1.1 0.9 0.1 0.1  EV/EBITDA -0.8 28.1 17.4 11.0 7.8
-4.0 -7.0 -36.4 -13.9 -13.2  FCF -2.2 5.0 -3.5 10.2 17.6
-0.4 -0.3 -0.5 -1.0 -1.2 (%)
-5.6 -6.5 -18.1 -8.7 -1.6  EBITDA 10.2 9.0 16.1 17.9 18.5
2.0 -0.2 -17.8 -4.2 -10.5 9.5 8.2 15.6 17.3 17.7
0.0 5.7 25.8 -1.0 -1.9 12.7 10.4 18.1 19.5 20.0
0.0 0.0 0.0 0.0 0.0 9.0 7.5 12.8 13.9 14.1
0.0 0.0 0.0 0.0 0.0 ROE 62.7 28.5 26.8 22.7 23.6
0.0 5.7 26.4 -1.7 -2.5  ROA 29.2 15.3 17.9 15.7 15.8
0.0 0.0 -0.8 -1.7 -25  ROIC N/A 105.5 118.1 90.9 127.7
0.0 0.0 -0.6 0.6 0.6
0.5 6.5 24 5.4 6.0 0.4 0.8 1.1 1.7
1.8 2.3 8.8 11.3 16.7 N/A N/A N/A N/A N/A
2.3 8.8 11.3 16.7 22.8 -41.1 -92.9 -74.5 -77.4 -86.1
A BFRO, FRFEH HAA FF 7 EPSE 9dd43) )E
Compliance Notice
6 (DR, CB,IPO )
1%
e-mail
12 KOSPI 12 KOSPI
- BUY : KOSPI 10% - OVERWEIGHT : KOSPI 5%
- HOLD : KOSP!I +10% - NEUTRAL : KOSPI +5%
- UNDERPERFORM (UNDER) : KOSPI 10% - UNDERWEIGHT : KOSPI
2
60
50,000 06/05/17 HOLD 50,000
50 r
w | ~ 36,500 06/07/20 HOLD 27,000
50 | 27,000 ' 07/01/17  BUY 36,500
20 r
10
0
Jan-05 May-05 Sep-05 Jan-06 May-06 Sep-06
A EREE BAF G HY o o« gyx W
2007-01-17
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Upgrade to BUY (039 130)

75,000 BUY , 62,000 75,000
(01/15) 65,500 /S
/ H]
02-369-3314 . 07 (150 )
stevewshim@winnet.co.kr . ,
07, 08 200 : )
(01/15) 7,609
500
1162 b SluFojo] Ttk ExjAE V|E ‘HOLDelA ‘BUY'R, FXAE 7|&
120 70,896 ‘62,000 1014 75,0001 0. el BxFIE 75,0009 WACC 11.5%%
52 / 79,000 /46,500 7t1Ho g s DCF E8E& AREste] AlEglon O7E EPS 2,949¢ 7]+ 25.4X
42.4% F<=olt}
06E 1.2%
9.1% > FA] Ut FAREQJIEE US3 2 AA, AU FREAA TR A
235 dgEzHor T2 Ao 7idEYys= H, 4, IHEALe] dyew RB7E S
AE A2 A FAA dist diFS wigdsta vk A, A, B of el de
A714ds #etar o Holdh, wul Akl e A2 2010d Al
A ez Adstsd, A U A AsdAld  dlublsied
ALFES BASt Ue Folth A AHE IRl upE FxFHL 074,
08dlell ZAx F 2009delH, XEFx, Fav] FEZ FPH Fo= HITh
% MM 1M meld, 079 o FHE AEsolel jFust 2 Fow 2718t Aow dAETh

0.8 20.0 30.2
L4 140  4as A, AAAHoR delnRAe datd oAA F BA FEel 4oL
ful

(000 )

o [ > O7E A 24 A A%d Zloz Adussd, I 2 9l 44
o 2,172°19(+ 33.1%Y0Y), 424°194(+42.1%)& 715 o7 #Aggt} 1QO7E =
ol 1Q069] 7IAE¥E  Feel, Fdgolel A7t 54799+ 37.6%YoY), 143°1€
o1 (+25.2%YoY)= 7155t ddameA] 7+o& ta sherd dgolh

20 —

10 F ———KOSDAQ

0 L
Jan-06 May-06 Sep-06 Jan-07
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12 ( ) 04A 05A 06E 07E 08E 12 ( ) 04A 05A 06E 07E 08E
79.8 111.0 163.1 217.2 270.9 438 457 125.4 128.2 173.0
0.0 0.0 0.0 0.0 0.0 / 29.9 25.1 86.6 81.5 114.8
79.8 111.0 163.1 217.2 270.9 0.0 0.0 0.0 0.0 0.0
68.0 93.3 133.3 174.8 210.4 6.2 10.4 15.8 20.6 25.7
11.8 17.8 29.8 424 60.5 0.0 0.0 0.0 0.0 0.0
EBITDA 12.6 19.0 31.4 452 63.3 14.0 40.8 46.8 90.9 107.3
3.8 5.4 3.3 6.0 7.5 12.5 10.5 15.1 33.8 45.9
1.0 1.1 1.9 35 3.6 1.4 30.3 31.3 56.5 60.7
0.1 0.0 0.2 0.0 0.0 0.0 0.1 0.3 0.5 0.7
1.7 1.0 0.5 1.6 2.8 57.8 86.6 172.1 219.1 280.3
15.6 23.2 33.1 48.4 68.0 29.2 4338 81.6 104.2 130.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
15.6 23.2 33.1 48.4 68.0 0.0 0.0 0.0 0.0 0.0
5.0 6.6 9.8 14.4 20.4 0.0 0.0 0.0 0.0 0.0
10.6 16.6 23.3 34.0 47.6 0.4 0.6 0.5 0.7 0.8
EPS 1,103.0 1,636.0 2,266.0 2,949.0 4,133.0 0.0 0.0 0.0 0.0 0.0
(%YoY) 0.0 0.0 0.0 0.0 0.0
36.5 39.2 46.9 33.1 24.8 29.6 44.3 82.1 104.9 130.9
EBITDA 38.4 50.2 65.4 43.8 40.2 52 52 5.8 5.8 5.8
40.6 50.5 67.8 422 42.8 3.7 0.3 65.1 65.1 65.1
52.1 485 425 46.3 40.6 27.4 39.6 495 73.6 108.9
51.1 56.8 39.9 45.9 40.2 -8.1 -2.7 -30.3 -30.3 -30.3
EPS 35.2 48.3 38.5 30.1 40.2 28.2 42.3 90.1 114.2 149.4
12 ( ) 04A 05A 06E 07E 08E 12 04A 05A 06E 07E 08E
16.2 18.8 51.8 49.9 61.9 )
10.6 16.6 23.3 34.0 476  EPS 1,103 1,636 2,266 2,949 4,133
0.8 1.2 1.6 2.7 2.7 BPS 2,729 4,088 8,013 9,867 12,916
0.0 0.0 0.0 0.1 0.1  DPS 400 600 850 1,100 1,550
3.7 0.7 22.2 14.4 13.8  EBITDAPS 1,315 1,868 3,059 3,924 5,501
0.3 -4.3 -5.5 -5.2 -5.6 Valuation(X)
0.0 0.0 0.0 0.0 0.0 PER 15.1 29.3 31.3 24.1 17.2
0.0 0.0 0.0 0.0 0.0 PBR 6.1 11.7 8.9 7.2 5.5
1.0 0.2 4.8 -1.3 -2.3  EV/EBITDA 11.3 24.7 23.5 16.4 11.2
-10.5 -15.7 -64.6 -35.9 -39.7 FCF 12.5 -6.3 38.8 19.2 52.8
-15 -30.1 -2.6 -27.9 -6.9 (%)
-3.4 3.4 -5.0 -17.1 -9.3  EBITDA 15.9 17.1 19.3 20.8 23.4
-5.6 11.0 -57.0 9.1 -235 14.8 16.0 18.3 19.5 22.3
-3.2 1.2 17.3 -9.7 -12.2 19.6 20.9 20.3 22.3 25.1
0.0 0.0 0.0 0.0 0.0 13.3 15.0 14.3 15.6 17.6
0.0 0.0 0.0 0.0 0.0 ROE 44.1 47.3 35.2 33.3 36.1
-6.6 -3.9 17.6 -9.9 -12.3  ROA 21.5 23.1 18.0 17.4 19.1
-3.1 -4.5 -13.3 -9.9 -12.3  ROIC N/A N/A N/A N/A N/A
35 5.0 -0.3 0.2 0.2
24 4.2 45 43 10.1 2.4 1.3 1.2 1.6 2.2
5.3 7.7 11.9 16.4 20.7 N/A N/A N/A N/A N/A
7.7 11.9 16.4 20.7 30.8 -106.1 -59.5 -96.1 -71.4 -76.8
i c SRl FREH N FY 7 EPSE 2d943 J)F
Compliance Notice
6 (DR, CB,IPO )
1%
e-mail
12 KOSPI 12 KOSPI
- BUY : KOSPI 10% - OVERWEIGHT : KOSPI 5%
- HOLD : KOSPI +10% - NEUTRAL : KOSPI +5%
- UNDERPERFORM (UNDER) : KOSPI 10% - UNDERWEIGHT : KOSPI 5%
2
100 r 91,000
gg I 75,000 06/05/17  BUY 91,000
70 L 62,000 06/10/09  HOLD 62,000
o r 07/01/17  BUY 75,000
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