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MM ZET| (% variance)

16,4008
23,6008 (43.9%)

A7HEH 137.84%%
LET HHY 5002
52% Z[1INE| X7t YCES
128 ZAM 2007 2008E  2009E
EPS (won) 1,353 1,061 1371
% change 316 216 293
% from cons 473 50.2
PER (X) 325 155 120
Rel. PER (x) 11 08 09
EV/EBITDA (x) 205 54 39
PBR (X) 64 21 19
ROE (%) 215 146 16.8
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¢ 22| U 212%A(+9.2% YoY), FHMA} 14HA(HM)C2 043
o 712 7P Y 40l ZNR| SRek ZHO M2t SEFT} 2360082 tak
o =00 OHEM0| ofet 71 F3 S2HH XY =Tl S0 A

27| QUMK 1T FAPE 22710 e 212999(+9.2% YoY), 44
A 4 EARD & 715 ARl $AS AT A2 57 5
9 HjFol A4 HAYS sk FANG BFRO| 28] $EATe
1593 ez Ads7] thi] 4.9% 747l 23 20061 63.4% YoY, 2007
d 57.6% YoY A3} mlarstd ekt FAjolu, APFYEE (W=l &=t
80l —1.1%% A2 AsksioR & Zlofr.

2w7] ofddnzie] ARl lEEA Asfiel SIth 907 (10.6% YoY) AlrtalE-
OF Izt AdEr] b 36.3% S/HHCH, FalE 79.5% SUbehHE
T 40% 99 e SRR sk 344 s ol Ado] oYl
Z oozl Zo® ®elt}. ofd] FAR: ahiby]e] Azt FaulE 659 (&)
H] 6.1%, 2007 78914, WiEM] 8.2%) 0% F4A7|1, ) g 4
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(@) 2Q08P 2007  %YoY GMSH  Cons.| 1HO8P 1H07  %YoY
Y+ 212 194 9.2% 246 274 477 21 134%
FHol|d -14 17 | 23 38 39 68 -42.0%
Mol -13 15 HH 27 62 50 73 -323%
=09 -8 11 A 20 44 38 52 -27.9%

OP(%) -6.5% 8.9% 93%  13.9% 82%  161%

EBT(%) -6.0% 8.0% 110%  226%| 104%  175%

NP(%) -3.6% 5.6% 81%  161% 79%  124%
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9.11 =&, 2003 SARS & tule] &l otallel] w7t BES Holou wh
2 AIZF el Y91AE Zolght}. shARE 2007 ~2008d2] 18k, n|2]a17]
4 s, 93t HrEdsk 5 uuedel oiAlEe] dolgla, 1 EE sl
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F ol 15% o) 4482 1o delrks Beln nAel FAg0
7 FEe e 1A 9 sle] Ba5e 9% gt 402 W
Ik we TREE REER) 179 Sk w7 A ol

A= [¢) =]
7Fed Zo7 Holth EFBW 71 9SS kel EEe, 24T
#7124 744, F3d 7 5 7L 7MY 2 FEAE WA

FUM WY
04A 05A 06A 07A 08E 09E
=Rl &SRt (TTE) 8,009 9,206 10,671 12,295 12,415 13,391
%YoY 26.3% 14.9% 15.9% 15.2% 1.0% 7.9%
I714 THH| % 16.7% 19.1% 22.1% 25.3% 25.4% 27.3%
HYSHEIRL (DY) 4,680 5,521 6,606 8,003 8,106 8,946
%YoY 36.9% 18.0% 19.7% 21.1% 1.3% 10.4%
QI4 CHH| % 9.7% 11.5% 13.7% 16.4% 16.6% 18.2%
SEUFEHDG) 192 257 410 629 695 857
%YoY 52.0% 34.0% 59.5% 53.4% 10.5% 23.3%
M/S(Li =01 EZ R THH() 2.4% 2.8% 3.8% 5.1% 5.6% 6.4%
MIS(EHE S E=A}4 ChH]) 4.1% 4.7% 6.2% 7.9% 8.6% 9.6%
I§7| K| 744 (2H) 91 89 85 84 93 91
%YoY 2.5% -2.4% -3.9% -1.5% 10.3% 2.0%
S-S HEIHZH(E ) 334 403 651 899 884 1,031
%YoY 32.6% 20.5% 61.6% 38.2% -1.6% 16.6%
SZHTIA(TH) 61.6 61.1 57.8 52.8 56.0 55.7
%YoY 0.0% -0.7% -5.5% -8.6% 6.0% -0.5%
A2 RFREAHEE Y
SIS W
3N sk Y6Var
2008E 2009E 2008E 2009E 2008E 2009E
sl 1,196 1,502 1,055 1,234 11.7% -17.8%
pepalJ Bl 200 277 115 142 -42.4% -48.7%
Mol 218 309 124 161 -42.9% -47.9%
=0/ 156 221 89 115 -42.9% -47.9%
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DCF Z30f| 2 st ZFE0| HF37} 23,6008

(A DCF < Sensitivity Analysis >

BEME%) 284% YRR Bt 102 WACC(%)

POAHLAERN%) — 58% 15X YHHEISE9 AU} 27 78 8.8 98 108 11.8
AZZ20|H(%) 55% 7ZI7HXIEV) 130 05 24,248 22,708 21,499 20,524 19,721
FHEESE 13+ HIBAXIAS A|FTIA] 0 1.0 25,256 23,489 22,122 21,034 20,147
BHEEE™) 20% - =XRFHED) -69 15 26,423 24,375 22,820 21,599 20,615
O| XHH| & (%) 00% &= 7|7k 198|  Growth(%)| 20 27,790 25,392 23,608 22,228 21,129
SAHH| S (%) 00% 7|UFA£EHDIF) 8 25 29,415 26,570 24,503 22,933 21,699
HIE} 073 FZ FATR|(H) 23,608 30 31,377 27,951 25,529 23,727 22,334
WACC(%) 9.8% 35 33793 29,591 26,718 24,630 23,045
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