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Balance Sheet 200612 200712 200812F 200912F Income Statement 200612 200712 200812F 200912F
505 894 1,110 1,409 664 944 1,272 1,648
140 608 727 915 0 0 0 0
202 0 0 0 664 944 1,272 1,648
53 96 123 159 566 800 1,072 1,386
0 0 0 0 163 218 262 314
110 190 260 335 4 7 8 9
203 80 116 160 0 0 0 0
4 4 6 8 0 0 0 0
5 29 42 58 399 576 803 1,063
7 11 17 23 98 143 200 262
18 33 48 66 17 16 35 49
708 974 1,226 1,569 13 23 35 42
205 360 451 582 0 0 0 0
0 0 0 0 0 0 0 0
s 0 0 0 0 0 0 0 0
205 360 451 582 1 0 0 0
23 38 55 76 0 1 0 0
s 0 0 0 0 0 -15 -7 0
23 38 55 76 2 6 7 7
228 398 506 658 114 159 235 311
42 42 42 42 33 45 67 88
299 300 300 300 82 114 168 223
-11 -14 -14 -14 0 0 0 0
0 0 0 0 0 0 0 0
150 248 392 583 82 114 168 223
480 576 720 911 1,045 1,360 2,013 2,662
Cash Flow Statement 200612 200712 200812F 200912F Financial Ratio (%) 200612 200712 200812F 200912F
106 176 194 272 (%)
() 82 114 168 223 70.8% 42.1% 34.8% 29.5%
20 41 14 9 204.9% 46.7% 39.5% 3L.0%
s 4 7 8 9 EBIT 166.7% 47.5% 38.3% 30.0%
16 34 7 0 EBITDA 156.9% 48.2% 37.2% 29.5%
5 21 11 41 178.9% 39.1% 48.0% 32.3%
() -30 -44 -27 -36 (%)
() 0 0 0 0 246.2% 248.3% 246.1% 242.1%
() 0 0 0 0 -71.3% -105.5% -101.0% -100.4%
34 65 39 77 47.5% 69.1% 70.3% 72.2%
-305 -62 -86 -172 () - - - -
() -7 -11 -13 -15 (%)
( ) 0 0 0 0 Operating Income Margin 14.7% 15.2% 15.7% 15.9%
() -143 119 -37 -38 EBIT Margin 15.3% 15.8% 16.3% 16.3%
-155 -170 -35 -119 EBITDA Margin 15.9% 16.6% 16.9% 16.9%
250 -20 -24 -32 ROA 16.8% 13.5% 15.3% 15.9%
) 0 0 0 0 ROE 26.1% 21.5% 26.0% 27.3%
() 0 0 0 0 ROIC -205.8% -188.0% -219.2% -269.9%
() 250 -20 -24 0 ()
-4 -15 -24 -32 175 12.7 116 117
s ( -12 -5 0 0 0.0 0.0 0.0 0.0
0 0 0 -32 0.0 0.0 0.0 0.0
52 94 84 69 14 11 1.0 1.3
88 140 233 317 21 18 18 21
140 233 317 386 -19.9 -17.7 -25.2 -234

Valuation Indicator

Multiple Valuation 200612 200712 200812F 200912F Discounted Valuation 200612 200712 200812F 200912F

Per Share (Won) Dividends (Won)
EPS 1,045 1,360 2,013 2,662 DPS(Comm.) 180 290 430 550
EBITDAPS 1,349 1,871 2,566 3,322 DPS(Pref.) 0 0 0 0
CFPS 932 1,284 1,745 2,266 Payout Ratio (%) 18.4% 21.4% 21.4% 20.7%
SPS 8,486 11,291 15,216 19,706 FCF
BPS 5,713 6,861 8,576 10,845  Gross Cash Flow 73 107 146 189

Multiples (X) NOPLAT 69 100 138 181
PER 254 38.9 16.5 125 EBIT 101 150 207 269
EV/EBITDA 17.8 245 9.6 6.8 Adjusted Taxes 33 49 69 88
EV/Sales 2.8 41 16 1.1  Total Investment -8 21 16 -8
PCR 284 41.2 19.1 14.7 IC(Increase) -12 -28 9 -17
PSR 31 4.7 22 1.7 Depre. & Amor. 4 7 8 9
PBR 4.6 7.7 3.9 3.1 Free Cash Flow 81 128 129 197
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