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Upside/Downside

Consensus target price
Difference from consensus

Forecast earnings & valuation
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MIRAE ASSET

W51,000
W38,300

33.2%
W46,300
10.2%

4 N
Fiscal year ending Dec-07A Dec-08A Dec-09E Dec-10E Dec-11E
ol S04 (2 2l) 1,213 1,314 1,401 1,530 1,655
Aeio|(peel) 161 190 199 228 259
ol fl) 116 129 164 200 234
EPS(2) 1,563 1,734 2,199 2,691 3,150
ZUE 54.7% 11.0%  26.8%  22.4%  17.1%
P/E (x) 19.5 15.4 17.4 14.2 12.2
EV/EBITDA (X) 7.8 6.3 8.7 7.6 6.7
Dividend yield 2.6% 3.3% 2.8% 3.5% 4.1%
P/B (x) 4.3 3.3 4.8 4.0 3.4
ROE 24.0% 22.9%  26.4%  28.4%  28.2%
B CIE=S 15.8% 154%  16.1% 41%  -4.6%
. o
Earnings quality score
7 N
Eamings Quality Score
Historical Earnings
Stability
Consensus Forecast Certainty
Consensus Forecast Accuracy
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Trading data
e ™y
Market Cap (W bn / US$ mn) 2,954 / 2,506
Shares Outstanding 77 mn
Free Float 0.615
52-week Price High/Low W21,350 - 39,950
Daily Average Volume (3M) W11,588 mn
Performance iM 3M 12M
Absolute 1.86% 29.76% 41.85%
Relative to KOSPI Index 3.49% 28.01% -2.12%
Major shareholders
STEYA 36.54%
\_
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Figure 1 3QO09 earnings review
(W bn, %20) 3009P 3009E chg,% 3009C chg,% 3008 yoy,%
o =H 355.2 356.5 (0.4) 353.2 0.6 329.8 7.7
40|l 49.8 52.9 (5.8) 52.5 (5.1) 49.4 0.8
MZFo|el 49.8 58.3 (14.5) 54.9 (9.3) 48.8 2.1
ol E 14.0 14.8 14.9 15.0
Source: Company data, Mirae Asset Research
Figure 2 Woongjin Coway estimate changes

= =
(W b, %) o| & e Chg
2009 2010 2009 2010 2009 2010

off A 1,401.2 1,530.1 1,401.2 1,530.1 0.0 0.0
odefolel 204.1 236.0 199.0 228.4 (2.5) (3.2)
M|H0]e] 219.1 265.8 214.1 258.2 (2.3) (2.9)
AA0IAE 14.6 15.4 14.2 14.9
Source: Company data, Mirae Asset Research
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Summary financial statements
A=
(F9:49) 2007A 2008A 2009E 2010E 2011E
S S KA 395.6 475.6 479.9 549.5 650.0
HaY SN E 28.5 76.1 57.3 99.8 173.0
o S & 2 117.9 149.8 159.7 172.6 186.5
R 20 REAF 57.8 58.0 59.6 65.6 70.3
O KA 540.5 595.8 641.3 675.7 726.1
5 RERpA 77.7 174.5 196.9 214.7 233.7
TR 388.7 356.4 388.2 407.8 434.8
SR 74.1 64.9 56.1 53.2 57.6
AHAEA 936.1 1,071.4 1,121.2 1,225.2 1,376.0
| 393.0 398.7 420.1 432.8 447 .4
0 @ = 2 25.8 34.2 37.4 39.9 43.9
IR = 92.0 107.8 81.5 81.5 81.5
SEMET|IERY 20.0 0.0 50.0 50.0 50.0
DEER 14.5 76.0 554 27.5 29.8
AFRY 0.0 0.0 0.0 0.0 0.0
I\ = 0.0 60.0 30.0 0.0 0.0
B E3A 407.6 474.8 4755 460.3 477.1
A= 39.3 39.3 39.3 39.3 39.3
AEAHZ 113.7 108.7 59.5 59.5 59.5
oAz 370.1 441.1 538.5 657.7 791.7
AEEH 5.4 7.5 8.4 8.4 8.4
ANEEA 528.5 596.6 645.7 764.9 898.9
=xIel 2 112.0 167.8 161.5 131.5 131.5
L =i = 83.4 91.7 104.1 31.7 (41.5) )
Source: Company data, Mirae Asset Research
=
(G99 :49, %) 2007A 2008A 2009E 2010E 2011E
o & <N 1,213.1 1,314.4 1,401.2 1,530.1 1,654.9
St 8.5 8.4 6.6 9.2 8.2
nf = 7t 384.7 407.2 439.5 446.5 504.9
&0/ 828.4 907.2 961.8 1,083.6 1,150.1
Sts 12.3 9.5 6.0 12.7 6.1
M&E£0|9E 68.3 69.0 68.6 70.8 69.5
THOf H| S U BhRkE| B 667.1 717.1 762.7 855.2 891.2
gqo0|< 161.3 190.1 199.0 228.4 258.8
V=S 43.7 17.9 4.7 14.7 13.3
I &al (5.6) (5.4) 15.0 29.8 43.4
== 8H& 6.4 8.0 7.4 4.2 3.1
e gtatE &l 0.9 10.5 (0.1) 0.0 0.0
X 2HHE Il (4.1) (1.4) 23.2 35.7 48.0
7| EfE 22 4.0 (6.4) (0.6) (1.7) (1.6)
N&dEz=o0|e 155.7 184.8 214.1 258.2 302.2
HOIMH[E 39.4 55.7 50.4 57.8 67.7
=l el 116.3 129.1 163.7 200.3 2345
EPS 1,563 1,734 2,199 2,691 3,150
Sote 54.7 11.0 26.8 22.4 17.1
EBITDA 302.9 331.3 349.6 392.1 431.9
Sts 20.8 9.4 5.5 12.1 10.1 |

Source: Company data, Mirae Asset Research
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HISEH
(F9: 49 2007A 2008A 2009E 2010E 2011E
JUYESEHISEE 283.3 304.8 287.9 309.4 340.9
=ty 20(2 116.3 129.1 162.2 200.3 234.5
ZETFAFZEH| 132.8 126.5 136.0 150.5 159.4
FE R 2] 8.8 14.7 14.6 13.3 13.7
Q| SpEhArA Al(0] Q1) (0.9) (10.0) (0.3) 0.0 0.0
AEHHIIEH0[Y) 4.1 1.4 (23.2) (35.7) (48.0)
SEXE O ZUA(ZT (5.2) (34.7) (19.3) (16.4) (14.7)
0f SR 2ol ZtA (19.7) (41.8) (19.6) (12.9) (14.0)
R O XpARO| ZEA 22.0 (1.3) (3.0) (6.0) 4.7)
o Uz 2| =T} (7.5) 8.4 3.3 2.5 4.0
J|E} 27.5 77.9 17.9 (2.6) (4.0)
EXNgSESEE (239.6) (255.1) (235.9) (155.8) (167.2)
HIIZEHES HEFIS) 0.0 0.0 8.0 0.0 0.0
FIEH ME(FS) 4.0 (4.2) (8.3) 0.0 0.0
SEHXIAO = (218.4) (142.0) (187.8) (170.1) (186.3)
TR M & 0.0 0.0 0.0 0.0 0.0
BE XA ZEA (ST 4.7) (4.5) (5.9) (10.3) (18.1)
EXIRFAO| ZEA(Z 1 0.8 (82.4) 23.6 24.7 37.3
J|E} (21.3) (21.9) (65.5) 0.0 0.0
MEEHSEHISEE (49.7) (2.1) (70.8) (111.1) (100.5)
xR 2o ZIHZ L) (19.7) 55.8 (6.4) (30.0) 0.0
RHEO| ZTHZEA) (0.2) 0.0 0.0 0.0 0.0
= =X=IpNE=? (29.8) (58.1) (64.8) (81.1) (100.5)
J|E} 0.0 0.1 0.3 0.0 0.0
=8H255 (6.0) 47.6 (18.8) 425 73.2
UESCEE 34.5 28.5 76.1 57.3 99.8
J|UEF 28.5 76.1 57.3 99.8 173.0
| 2 25 E 43.7 49.7 52.1 153.6 173.7 |
Source: Company data, Mirae Asset Research
A Y E: 3
(%9:¢, %, 1)) 2007A 2008A 2009E 2010E 2011E
FEXH®
EPS 1,563 1,734 2,199 2,601 3,150
BPS 6,105 7,144 7,921 9,562 11,303
ZSHEBITDA 4,070 4,451 4,697 5,268 5,803
FHEZHWEZ 780 870 1,090 1,350 1,580
PER 19.5 15.4 17.4 14.2 12.2
PBR 4.3 3.3 4.8 4.0 3.4
EV/EBITDA 7.8 6.3 8.7 7.6 6.7
HHE+AE 2.6 3.3 2.8 3.5 4.1
+AdYHE %
&30l E 68.3 69.0 68.6 70.8 69.5
dgolees 13.3 14.5 14.2 14.9 15.6
EBITDAO| 2 & 25.0 25.2 25.0 25.6 26.1
=0|dE 9.6 9.8 11.7 13.1 14.2
ROE 24.0 22.9 26.4 28.4 28.2
ROIC 20.4 20.7 21.9 23.4 23.0
et HHlE %
=22 77.1 79.6 73.6 60.2 53.1
£XIQI2H| 8 15.8 15.4 16.1 4.1 =83
FSH S 100.6 119.3 114.2 127.0 145.3
O XH=2 &+HH S (HH) 25.2 23.7 26.8 54.5 83.8
834
SR E 2(3]) 1.3 1.3 1.3 1.3 1.3
S H3 & (=) 10.6 9.8 9.1 9.2 9.2
M DRSS (3]) 17.6 22.7 23.8 24.4 24.4
o 2 £ 3 & 2 (=) 44.1 43.9 39.1 39.6 39.5
2 A2 HE2(3]) 15.9 13.5 11.6 10.8 10.7 |

Source: Company data, Mirae Asset Research
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Recommendation

S5 EXoH O 71F)
BUY : @7 CHH| S EF7F +10% =2t
Hold : & 57} ChH| SEFT++10%0|LH
Reduce : 57t CiH| SEF7H-10%E2
£, 5 FXOAH0| 25 +10%L2] ZFA| Zet 7t

Attractive : 8 IS X|CHH| +10% &t

Neutral : & & ZX|5CHH| +10% OILY

Cautious : & Y EX[4= CHH| -10% =1}

* 9139 SxioiAol B80S Y2 B

Overweight— Attractive / Underweight — CautiousZ 20053
82 3UFH HAS
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Earnings Quality Score

Eamings Quality Score = 0.70+(Eamings Stability) + 0.15(Eamings Certainty) + 0.15+(Earnings Forecast Accuracy)

. Historical Earnings Stability
— 2|2 5H7ZHE7| 0|2 §EE(YoY)2 HEH S 10022 XIEZ EHAt
— HESY2 outlierdl| oI5t H I AS £|Astety| ?lel EEHXHSD) th&l MAD(Median Absolute Deviation) 2 AFS .
- =0[9 27| 4FE(Yoy) HEHo| HE4+5E S X BALO0| =

N

. Consensus Forecast Certainty
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Consensus Forecast Accuracy

— #|2 3AZFEPS surprise A7t E (median) S 10029 X #Z SHk
— EPS surprise= (A2 A X| — AZE FFR|)/AE FHA'Z AHF.

— Surprise?| A 277t HE4E S X HU0| 3.

* FHIARE
onsensus Forecast Certainty %! Consensus Forecast Accuracy= 0l & EPS ZAMM A = X| 471 571 O| &1 7| S A2 o 3.
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