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sUE % 81) (77.8) 2,0856 (95) 166.7 6594
PER HHY 538 521.2 238 139.8 1419 187
PBR Hi 24 54 47 15 40 33
EV/EBITDA HY 338 7,762 193.1 -56.7 4658 125
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(9] A2, 1%

HE A HE F o[
08 09F 10F O09F 10F 09F 10F
oy &4 172.8 117.1 1823 1216 197.9 38 85
oy 98 0.1 21.1 14 266 13422 26.1
Mol 8.2 00 254 15 314 n/a 234
&=0|Y 50 0.0 19.8 1.1 245 n/a 235
[ Margin |
FHo|AE 57 0.1 116 12 134 1.1P 19P
MZEold & 47 0.0 139 12 158 12P 19P
TO|YE 29 0.0 109 09 124 0.9P 1.5pP
At&: SHAFO], st 53
H 2, sl4E0] DCF Valuation
A 2009F 2010F 2011F 2012F 2013F  2014F ~
NOPAT -1.6 20.7 294 358 409
(+) D&A 29 31 34 38 42
Gross Cash Flow 13 238 328 396 450
() Increase in WC 7.1 268 75 37 43
(-) Capex 29 43 4.8 53 57
(-) Increase in other assets 09 14 06 05 04
Free Cash Flow 6.5 450 350 375 432
Discount Factor 1.00 091 083 0.76 0.69
PV of FCF 6.5 410 290 283 297
Total PV of FCF to 2013 1346
Continuing Value (CV) 654.7
PV of CV 4503
Value of Firm 584.9
Net Debt & N-O Assets 116
Value of Equity 7004
# of Shares (thousand) 11,616
Value per Share (Won) 60,297
Current Price 48,300
Upside Potential % 248
Implied PER(x) 286
H|1: SHOIS 9.8% (RF4.3%, RP 7%, Beta 0.8), JTMHEE 3% 7|&
Atz stLithFS#
B 3, SPIE0] Sensitivity Analysis
FTHEEE
1.0% 2.0% 3.0% 4.0% 5.0%
7.8% 62,940 70,470 81,138 97,419 125,331
8.8% 56,149 61,595 68919 79,295 95,131
] 9.8% 50,904 54,999 60,297 67,423 77,517
10.8% 46,733 49,904 53,889 59,045 65,979
11.8% 43,337 45,852 48939 52,817 57,836
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Wz A Wy % Afo|
08 O9F 10F O9F 10F O9F 10F
o = 833 57.5 88.8 57.7 94.2 02 6.1
ol 09 06 116 06 139 79 202
MEole 13 2.1 137 22 16.1 2.1 175
&=0[2 06 16 107 17 125 2.1 175

IYo|dE 1.1 1.0 130 1.0 148 0.1P 1.7P
MEoldE 15 37 154 38 17.1 0.1P 1.7P
=0l E 0.7 28 120 29 133 0.1P 1.3P
Xz 2E20], i E S

B 5 BREE0] DCF Valuation

| 2009F 2010F 2011F 2012F 2013F  2014F ~

NOPAT -0.2 10.2 12.6 15.2 16.9
(+) D&A 0.7 0.8 0.9 1.0 1.1

Gross Cash Flow 0.5 11.0 13.5 16.2 18.1
(-) Increase in WC -2.3 -0.6 -0.2 -0.6 -0.8
(-) Capex 0.6 0.9 1.0 1.2 13
(-) Increase in other assets -1.6 23 0.8 0.8 0.6

Free Cash Flow 3.8 8.4 11.9 14.8 17.0

Discount Factor 1.00 0.91 0.83 0.75 0.69

PV of FCF 3.8 7.6 9.9 1.2 1.7

Total PV of FCF to 2013 44.

Continuing Value (CV) 254.0

PV of CV 174.0

Value of Firm 218.1

Net Debt & N-O Assets 57

Value of Equity 2751

# of Shares (thousand) 8,400

Value per Share (Won) 32,748

Current Price 27,350

Upside Potential % 19.7

Implied PER(x) 219

H| 1 OIS 9.9% (RF 4.3%, RP 7%, Beta 0.8), FTHHE 3% 7|ZE
At st ESH

B 6, REE9] Sensitivity Analysis

IHYEE
1.0% 2.0% 3.0% 4.0% 5.0%
7.9% 34,138 38,097 43,673 52,108 66,360
8.9% 30,554 33,430 37,282 42,705 50,909
sol 2 9.9% 27,780 29,950 32,748 36,495 41,772
10.9% 25,570 27,255 29,367 32,090 35,736
11.9% 23,770 25,109 26,749 28,804 31,455
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& 7. S{4E0] P/E Multiple 3°I (EH2l: )
HE 05 06 07 08 o5d~084H HZE o5H~07d HT
PER(High) 2938 36.0 428 167.9 69.1 362
PER(Low) 10.1 212 26.1 31.8 223 19.1
PER(Avg) 16.7 295 33.0 934 43.1 26.4
PER(End) 29.8 323 33.1 53.8 37.2 31.7

K&:KRX, SHAFO, S EEH
F:2009 2 o|Z 2z 0|7t Ho| A2

B 8, 311E9] P/B MultipleZ ROE 0]

(E1: B, %)

HeE 05 06 07 08 09 o54~09H B o58~07H EHa
PBR(High) 11.7 2.9 11.6 9.4 7.5 10.0 1.1
PBR(Low) 4.0 5.8 7.1 1.8 3.1 44 5.6
PBR(Avg) 6.6 8.1 8.9 5.3 49 6.8 7.9
PBR(End) 1.7 8.9 8.9 3.0 6.9 7.9 2.9
ROE 473 346 28.0 5.3 0.2 23.0 36.6
XHE:KRX, SILIEO], SILIHE SR

B 9, REE0] P/E Multiple 0] (SH2l: B
He 05 06 07 08 o05d~08E B os5d~07d HT
PER(High) 37.8 31.1 432 743.6 213.9 374
PER(Low) 17.7 14.7 175 734 308 16.6
PER(AvQ) 25.2 224 325 349.2 107.3 26.7
PER(End) 343 25.8 39.1 139.8 59.7 33.1

Kt&E:KRX, ZFF0, St SSH
21200992 O|AZHSZE 9n|7t &of A

£ 10, 25E0] P/B MultipleZt ROE 20|

(TH: HH, %)

o5E~07H HIF

He 05 06 07 08 09 05E~09H HZ

PBR(High) 85 5.6 85 9.4 47 73 7.5
PBR(Low) 4.0 26 35 0.9 13 2.5 34
PBR(Avg) 5.6 40 6.4 44 2.7 46 54
PBR(End) 7.7 46 7.7 1.8 45 53 6.7
ROE 284 26.1 215 12 33 16.1 254
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