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Upside/Downside

Consensus target price
Difference from consensus

Forecast earnings & valuation
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BUY 26 Oct 2009
9 Nov 2009

W51,000
W33,800

+50.9%
W47,000
+8.5%

-

Fiscal year ending Dec-08A Dec-09P Dec-10E Dec-11E
& (A ) 1,314 1,412 1,530 1,655
Fdol(reld) 190 204 228 252
=0l (nd ) 129 154 191 225
EPS(&) 1,734 2,009 2,483 2,924
ZUE 11.0% 15.9% 23.6% 17.8%
P/E (x) 15.4 16.8 13.6 116
EV/EBITDA (x) 6.3 7.7 6.4 5.8
Dividend yield 3.3% 3.0% 3.8% 4.4%
P/B (x) 33 4.9 3.9 3.2
ROE 22.9% 24.3% 26.2% 26.5%
1 F=EiMulS 15.4% 27.1% 9.9% -1.1%
Earnings Quality Score
e
Earnings Quality Score
Historical Earnings
Stability
Consensus Forecast
Certainty
Consensus Forecast
Accuracy
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Trading data
' A
Market Cap (W bn / US$ mn) 2,607 / 2,281
Shares Outstanding 77 mn
Free Float 0.615
52-week Price High/Low W25,700 - 40,550
Daily Average Volume (3M) W11,210 mn
Performance iM 3M 12M
Absolute -4.79% -18.88% 31.52%
Relative to KOSPI Index 2.01% -17.63% -12.45%
Major shareholders
A=Y, 31.61%
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» 2HEZF7} 51,000 |1} BUY EAI2|AH SX|
SR olol gt BUY Fxto| A dt 7FA| §H4E HHA(SOTP) 2. 2 A& H 7| &9 H3#571 51,000
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At T 0], Do B 2| MXIME =5
<J31>3Z1AY0| 5= YE bizZMY: &= 37t £:0]2) CAGR 33%
CLIE)) (%)
120,000 - - 50
100,000 - . - . . . L 40
80,000 - . - 30
60,000 - - 20
40,000 - - 10
20,000 - I 0
0 | — N : -10
| |
-20,000 - L 20
2006 2007 2008  2009P 2010E 2011E 2012  2013E
WO EH (=) m P A0| (%) @ HH0|YE(F)

X2 ZIZ 0], Do ASH 2| MX|HIE e

COMPANY INSIGHTS

22 February 2010

EMERGING MARKETS

7
MIRAE ASSET
oo s



.

t=25|, Analyst, 02 3774 1474 cookie@miraeasset.com 273 0| 22 February 2010 MIRAE ASSET i
ZME, Analyst, 02 3774 6936 nick@miraeasset.com 021240 KS e
Summary Financial Statements
CHXtCH = E
(G949 2007A 2008A 2009E 2010E 2011E
SEXIA 395.6 475.6 464.2 559.2 678.2
U2 BHE 28.5 76.1 35.0 109.2 197.2
ESE 117.9 149.8 175.1 179.8 199.3
XH 0 KpAF 57.8 58.0 53.8 61.9 64.9
InksPaY; 540.5 595.8 746.0 749.3 776.8
ERFRFA 77.7 174.5 193.8 207.6 226.0
/AL 388.7 356.4 415.0 426.5 447.8
S KpAH 74.1 64.9 137.2 115.1 103.0
AHME A 936.1 1,071.4 1,210.1 1,308.5 1,455.0
s=gx 393.0 398.7 481.1 492.3 507.1
of Q& 2 25.8 34.2 40.3 41.2 45.3
=Bl 92.0 107.8 137.4 137.4 137.4
FSYEI| 2 20.0 0.0 50.0 50.0 50.0
DR 145 76.0 56.9 29.2 31.6
ALZH 0.0 0.0 0.0 0.0 0.0
A= 0.0 60.0 30.0 0.0 0.0
2 EA 407.6 474.8 538.0 521.4 538.6
e 39.3 39.3 40.7 40.7 40.7
Aoz 113.7 108.7 141.9 141.9 141.9
olgoiz 370.1 441.1 528.8 643.8 773.1
NEELS 5.4 7.5 (39.3) (39.3) (39.3)
EEA 528.5 596.6 672.1 787.1 916.3
Z=xp012 112.0 167.8 217.4 187.4 187.4
| =X S 83.4 91.7 182.3 78.1 (9.9) |
X2 SED0L DIHHASH eI AXINE HY
E2UH A
(F9: 49, %) 2007A 2008A 2009E 2010E 2011E
o & o4 1,213.1 1,314.4 1,412.2 1,530.1 1,654.9
=tg 8.5 8.4 7.4 8.3 8.2
&<t 384.7 407.2 445.6 446.5 505.9
mE=o/ 828.4 907.2 966.6 1,083.6 1,149.0
=718 12.3 9.5 6.5 12.1 6.0
f£E0|UE 68.3 69.0 68.4 70.8 69.4
TN H| 2 HERE 2] H| 667.1 717.1 762.4 855.8 897.1
23 9{ 0] 2f 161.3 190.1 204.2 227.8 251.9
=tg 43.7 17.9 7.4 11.6 10.5
gAeaa (5.6) (5.4) (1.4) 18.9 38.7
~2gH 2 6.4 8.0 9.2 8.7 7.7
Q| ghatE &9 0.9 10.5 (3.9) 0.0 0.0
K| 2 H JpL0l (4.1) (1.4) 20.6 29.3 48.0
J|EfE Y Q& 4.0 (6.4) (8.9) 1.7) (1.6)
M= o0/ 155.7 184.8 202.8 246.7 290.6
BHOINH| 2 39.4 55.7 48.8 55.3 65.1
gty &0 9 116.3 129.1 154.0 1915 2255
EPS 1,563 1,734 2,009 2,483 2,924
=g 54.7 11.0 15.9 23.6 17.8
EBITDA 302.9 331.3 361.1 416.5 4431
=otg 20.8 9.4 9.0 15.3 6.4 |
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8as8H
(29:49) 2007A 2008A 2009E 2010E 2011E
YYESHAEEE 283.3 304.8 315.0 339.6 347.3
=o|#=0]2 116.3 129.1 152.5 191.5 225.5
2T HARZEH| 132.8 126.5 134.8 158.6 165.0
FE A ZH| 8.8 14.7 22.1 30.1 26.2
Q| StEt AL A0 Q) (0.9) (10.0) 3.0 0.0 0.0
A =HEHIt&A(0]Y) 4.1 1.4 (20.6) (29.3) (48.0)
SRS ZLA(SIH (5.2) (34.7) (23.6) (11.8) (18.5)
O S Ao kA (19.7) (41.8) (30.7) (4.7) (19.5)
R O KpARO| ZEA 22.0 (1.3) 4.9 (8.0) 3.1)
O X F 2| =7} (7.5) 8.4 2.1 0.9 4.1
= 27.5 77.9 46.9 0.7 (2.9)
EXEsEH=25E (239.6) (255.1) (248.4) (158.9) (163.2)
Ha8dE2 HE(F 0.0 0.0 9.0 0.0 0.0
FEH HE(FSF) 4.0 (4.2) (9.2) 0.0 0.0
FYEXMOF = (218.4) (142.0) (198.8) (170.1) (186.3)
R M 2 0.0 0.0 0.0 0.0 0.0
SR ZA (ST 4.7) (4.5) (4.6) 8.1) (14.1)
E XXM ZEA (ST 0.8 (82.4) 20.2 19.2 37.3
| E} (21.3) (21.9) (65.1) 0.0 0.0
MREessEHISE (49.7) (2.1) (112.1) (106.5) (96.2)
AAZOSIHE D) (19.7) 55.8 (0.9) (30.0) 0.0
AHEOZSIHEA) (0.2) 0.0 (46.4) 0.0 0.0
H =29 K| = (29.8) (58.1) (64.8) (76.5) (96.2)
7| EF 0.0 0.1 0.0 0.0 0.0
8335 E (6.0) 47.6 (41.1) 74.2 88.0
ES= 34.5 28.5 76.1 35.0 109.2
J|YE= 28.5 76.1 35.0 109.2 197.2
| 2 =5 & 43.7 49.7 66.6 180.7 184.2 |
A2 STDL0], OIHOIA S eI A RIMIE M2t
SUNE
(29:¢, %, 8)) 2007A 2008A 2009E 2010E 2011E
FEA R
EPS 1,562.6 1,734.0 2,009.3 2,482.5 2,923.5
BPS 6,105.2 7,144.4 6,935.8 8,712.0 10,545.5
ZZEBITDA 4,070.3 4,451.4 4,711.5 5,399.8 5,745.7
N = 780.0 870.0 1,010.0 1,270.0 1,490.0
PER 19.5 15.4 16.8 13.6 11.6
PBR 4.3 3.3 4.9 3.9 3.2
EV/EBITDA 7.8 6.3 7.7 6.4 5.8
HHE+AE 2.6 3.3 3.0 3.8 4.4
49[MH 8 %
&&0|2E 68.3 69.0 68.4 70.8 69.4
Aol s 13.3 14.5 14.5 14.9 15.2
EBITDAO| 2| & 25.0 25.2 25.6 27.2 26.8
=0l E 9.6 9.8 10.9 12.5 13.6
ROE 24.0 22.9 24.3 26.2 26.5
ROIC 20.4 20.7 21.6 21.2 20.5
et gl E %
EijH & 77.1 79.6 80.1 66.2 58.8
=Xel 2H| & 15.8 15.4 27.1 9.9 =83
7SHE 100.6 119.3 96.5 113.6 133.7
Of Xt &+l = (HH) 25.2 23.7 22.2 26.2 32.5
#s4d
SR E 2(3]) 1.3 1.3 1.2 1.2 1.2
&AM H3 ™ E(3]) 10.6 9.8 8.7 8.6 8.7
M AXASE E(3]) 17.6 22.7 25.3 26.5 26.1
0 AR F 3| ™ =(3]) 44.1 43.9 37.9 37.5 38.3
S=2MXES N E(3]) 15.9 13.5 11.6 10.9 10.8 |
A2: STDL0], OlHOI A S eIMRIHIE M2
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ST FARIH (127 T F)
BUY: 8177} o] SEF7}+10% 2}
Hold : 8137} o] S 87 +10%0

Reduce : 8157} ChH| S EF7+-10%Z 2t

Cf 15 FAte| o] 23t £10%H 2 ZHX| ZetIts

Attractive : 81 2 SX|=CHH| +10% =1t
Neutral: 3 & ZX|5=CH]| £10% O L4

Cautious : 81 HEX| = CHH| -10% =1}
¥ 43 FXe|He| 2015 Azl &

Ovemeight;{\macﬁve/ Underweight — CautiousZ 2005 82! 3

ol Hef Bz el

Earnings Quality Score

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

1. Historical Eamings Stability
- 2|2 547 27| 0|2 MES(YoY)2| HEA S 10029 X E=Z 2HAk
- HESA 2 outlierofl 2| 5H o F1AMS = A5ts| fI5H &
- 0| 27| MEE(YoY) HEM0| He8 = X ELL0|
2. Consensus Forecast Certainty
- 12708 ol A EPSEMM A 7| &) FHX[of| Ci o 2| AEZHASHAHS 1002
- A R= 12702 o A EPSO| ' EFEHAH B = MY,
- Al AL RS 4E S X #EL0| =2,
3. Consensus Forecast Accuracy
- Z|Z 3AZHEPS sumprise At gtel E i (median)S 1002 X E2 2+
- EPS suprise= ‘(@12 A X| - 91 FHR|YAZ FHA|'Z A,
- Suprise2| A A7 |7t HE+5 S X Ehol =3,
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2R B e ls dRoll= Bl 502 FoI51AS.

) Consensus Forecast Certainty 2! Consensus Forecast Accuracy= 01| & EPS ZAMIM A =& %| =71 571 0| kRl 7[Rk CAC 2 313 S.
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0f ot 2P0l = SALE[ALCHO{E 2= gl&L Ch i
O{Zl Z{o| -} o|2fof B2 T MetMo|Lt eRiM S B EE =

ol AME HEE2 2015| ozt Hata ol SEEHOIIOILI ZHY §lO| SN EIRIS S Helst KA X} : B
e e 1%0| A 715 HLAL ARARE
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FIHY SEFIIHEFO| ES TR SETFYO| (021240)
MBuy BHold MReduce [ENot Rated 0| 7| = MStrong Buy MBuy® MMktPerm MUnd.Perm ELy XA SHIFEAVIE)
2008/06/03 BUY (Initiate) 36,400
2008/07/23 BUY 34,50021(512H)
50,000 2008/08/11 BUY 34,5002
45,000 f— 2009/07/07 BUY 37,5009 (&
2009/08/10 BUY 37500
40,000 2009/09/17 BUY 45,0002 (AFsh)
35,000 - 2009/09/28 BUY 45,0002/
30,000 2009/10/26 BUY 51,0008 (435
: 2009/11/09 BUY 51,0002
25,000 2010/01/07 BUY 51,0002
2010/02/22 BUY 51,0002
2008 2008 2010
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