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Earnings Preview
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+45.3%
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Upside/Downside

Consensus target price
Difference from consensus

Forecast earnings & valuation

' ™
Fiscal year ending Dec-09A Dec-10E Dec-11E Dec-12E
oj o (Alof @ 1,412 1,512 1,636 1,760
Fdol(mA 204 231 255 278
I ESEE)) 153 184 214 248
EPS(®) 2,025 2,385 2,779 3,217
ZUE 16.8% 17.8% 16.5% 15.8%
P/E (x) 19.0 14.7 12.6 109
EV/EBITDA (X) 9.0 6.8 6.1 55
Dividend yield 0.0% 3.4% 4.0% 4.6%
P/B (X) 4.4 4.1 3.4 29
ROE 24.0% 25.1% 25.3% 25.3%

L =Hiulg 303% 19.0% 13.3% 5.7%
Earnings Quality Score
' N
Earnings Quality Score
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Trading data

' ™)
Market Cap (W bn / US$ mn) 2,707 / 2,378
Shares Outstanding 77 mn
Free Float 0.615
52-week Price High/Low W26,350 - 40,550
Daily Average Volume (3M) W9,196 mn
Performance iM 3M 12M
Absolute 1.01% -8.66% 19.80%
Relative to KOSPI Index  -5.62%  -10.70%  -22.19%
Major shareholders
A=Y, 31.61%
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Figure 1 Woongjin Coway 1Q10 earnings preview

(W bn, %) 1Q10E 1Q10C diff,% 1Q09 yoy,%
Revenue 365.2 371.2 (1.6) 341.4 7.0
oP 56.5 56.4 0.1 48.8 15.8
Pre-tax profit 57.4 57.9 (0.9) 48.6 18.1
OPM 15.5 15.2 0.3p 14.3 1.2p

Source: Company data, Mirae Asset Research
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Summary Financial Statements
Balance Sheet
CERRE)) 2008A 2009A 2010E 2011E 2012E
S ER}A 475.6 509.5 530.2 570.5 656.2
HIUHI S BYE 76.1 63.7 69.9 68.3 129.9
&3 149.8 194.6 192.7 222.0 231.9
R 20 Rk 58.0 54.6 63.0 67.4 72.9
A KM 595.8 761.2 816.5 883.2 954.1
EXFRFAH 174.5 201.9 215.7 234.5 250.6
XA 356.4 418.2 474.1 529.5 583.9
SRR 64.9 141.1 126.7 119.1 119.6
AMEA 1,071.4 1,270.7 1,346.7 1,453.7 1,610.4
SSEA 398.7 541.8 509.1 522.2 536.3
Ay 4z = 34.2 29.2 35.5 37.1 39.2
= PNRIE= 107.8 119.7 119.7 119.7 119.7
RSYEI|I2M 0.0 120.0 70.0 70.0 70.0
Ink-E-p 76.0 48.2 49.7 21.4 23.1
AbRY 0.0 0.0 0.0 0.0 0.0
SRS E=] 60.0 30.0 30.0 0.0 0.0
2 EA 474.8 590.0 558.8 543.6 559.4
AHES 39.3 40.7 40.7 40.7 40.7
AEAdHFZ 108.7 141.9 141.9 141.9 141.9
oz 441.1 529.6 636.7 759.0 899.9
ey 7.5 (31.5) (31.5) (31.5) (31.5)
HESA 596.6 680.7 787.8 910.1 1,051.0
S = 167.8 269.7 219.7 189.7 189.7
L =Xt 2 91.7 206.0 149.8 121.4 59.8
Source: Company datta, Mirae Asset Research
Profit & Loss
(F9: 49, %) 2008A 2009A 2010E 2011E 2012E
of =4 1,314.4 1,411.9 1,511.6 1,636.2 1,759.7
Ste 8.4 7.4 7.1 8.2 7.5
o =& 7t 407.2 460.2 424.8 455.6 498.0
o & =02 907.2 951.8 1,086.9 1,180.6 1,261.7
S7te 9.5 4.9 14.2 8.6 6.9
&350/ E 69.0 67.4 71.9 72.2 71.7
THOf H| S U Bt e| H 717.1 747.5 856.0 926.1 983.6
Fdgoly 190.1 204.3 230.9 254.6 278.1
=Jt8 17.9 7.4 13.0 10.3 9.3
PRl eyl (5.4) (1.5) 10.3 21.6 41.7
== 8HlE 8.0 9.4 10.3 8.9 7.9
Q| 2titE &9 10.5 (5.2) 0.0 0.0 0.0
X| 2 70l (1.4) 13.9 19.0 29.3 48.0
7| EtE 9 &l (6.4) (0.8) 1.6 1.2 1.6
MA &0l 184.8 202.7 241.1 276.2 319.8
EOINH| & 55.7 49.4 57.2 61.9 71.6
g7/=0d 129.1 153.3 184.0 214.3 248.1
EPS 1,734 2,025 2,385 2,779 3,217
S7tg 11.0 16.8 17.8 16.5 15.8
EBITDA 331.3 352.4 418.4 460.0 503.2
S7te 9.4 6.3 18.7 9.9 9.4 |

Source: Company data, Mirae Asset Research
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Cashflow
@Fg: 4 2008A 2009A 2010E 2011E 2012E
YUESH=EE 304.8 311.7 352.2 355.9 4123
=) &=0]2 129.1 153.3 184.0 214.3 248.1
27 A 2| 126.5 128.2 163.6 183.4 203.4
FY R 2 14.7 19.9 23.9 22.1 21.6
Q| StEtAtEAl(0] Q) (10.0) 3.8 0.0 0.0 0.0
N 2HEIIEA0L) 1.4 (13.9) (19.0) (29.3) (48.0)
SR ZLUA(S7H) (34.7) (56.7) (0.3) (32.0) (13.4)
O S Aoz A (41.8) (51.9) 1.8 (29.3) (9.9)
A 0 RpARO| ZE A (1.3) 4.2 (8.49) (4.9 (5.5)
oj &4z 72 5 7+ 8.4 (9.0) 6.3 1.6 2.1
7| E} 77.9 77.0 0.1 (2.5) 0.5
ENESHEEE (255.1) (276.1) (230.6) (236.5) (244.1)
HI|Z8HE2 HEFIS) 0.0 0.0 (11.3) (1.1) (0.7)
758 M2Z(FS) (4.2) (0.1) 0.0 0.0 0.0
YR F S (142.0) (204.1) (219.5) (238.7) (257.8)
REXMOAH Z 0.0 0.0 0.0 0.0 0.0
SHXMO LA (ST (4.5) (6.2) (9.5) (14.5) (22.1)
S XpRFAOI ZEA (ST (82.4) 2.8 9.8 17.8 36.6
7| E} (21.9) (68.6) (0.0) (0.0) 0.0
RESHSEE (2.1) (52.3) (126.8) (122.1) (107.3)
A= FIHE L) 55.8 51.4 (50.0) (30.0) 0.0
AHESIZIHE L) 0.0 (38.9) 0.0 0.0 0.0
B E=2X= (58.1) (64.8) (76.8) (92.1) (107.3)
7| EF 0.1 (0.0) 0.0 0.0 0.0
=HasSE 47.6 (12.4) (5.2) 2.7) 60.9
e 28.5 76.1 63.7 58.6 55.9
1= 76.1 63.7 58.6 55.9 116.8
| ¥H E=3EF 49.7 35.5 121.7 119.4 168.2 |
Source: Company datta, Mirae Asset Research
Key Ratios
($1: ¢, %, ) 2008A 2009A 2010E 2011E 2012E
FUxE
EPS 1,734.0 2,025.4 2,385.3 2,779.1 3,217.4
BPS 7,144.4 6,996.4 8,572.2 10,255.6 12,075.5
=S EBITDA 4,451.4 4,656.1 5,424.7 5,964.1 6,523.9
TEHEEs 870.0 0.0 1,210.0 1,410.0 1,630.0
PER 15.4 19.0 14.7 12.6 10.9
PBR 3.3 4.4 4.1 3.4 2.9
EV/EBITDA 6.3 9.0 6.8 6.1 5.5
HE+AE 3.3 0.0 3.4 4.0 4.6
+dgH & %
HWESZ0IAUE 69.0 67.4 71.9 72.2 71.7
gdolds 14.5 14.5 15.3 15.6 15.8
EBITDAO| S & 25.2 25.0 27.7 28.1 28.6
=0l E 9.8 10.9 12.2 13.1 14.1
ROE 22.9 24.0 25.1 25.3 25.3
ROIC 20.7 20.7 20.4 21.3 20.5
g dH & %
2xiH| & 79.6 86.7 70.9 59.7 53.2
XU SHI 2 15.4 30.3 19.0 13.3 5.7
waHlE 119.3 94.0 104.1 109.2 122.4
O Xt A4t S (HH) 23.7 21.7 22.5 28.7 35.1
g2SE
ESXAEEE2(3]) 1.3 1.2 1.2 1.2 1.2
& M| ™ =2(3]) 9.8 8.2 7.8 7.9 7.8
2R 2 (3]) 22.7 25.1 25.7 25.1 25.1
A Fs ™ E2(3]) 43.9 44.6 46.7 45.1 46.2
L =2 ™A™ =(3]) 13.5 11.2 10.6 10.5 10.1 |

Source: Company data, Mirae Asset Research
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Hold : #4137} et | SEF7}+410%0|H
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Attractive : 81 2 EX[=CHH | +10% =1t

Neutral : 81 24 ZX|%=CHH| £10% O[LA

Cautious : 81 HEX| = CHH| -10% =1}
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Earnings Quality Score

Earnings Quality Score = 0.70%Earnings Stability) + 0.15%Earnings Certainty) + 0.15%Earnings Forecast Accuracy)
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2. Consensus Forecast Certainty
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3. Consensus Forecast Accuracy
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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 34,5002 (51e)
<0000 —_— 2008/08/11 BUY 34,5002
25,000 - 2009/07/07 BUY 37,5009 (&
B 2009/08/10 BUY 37500
an 00 2009/09/17 BUY 45,00021(AE)
35,000 - 2009/09/28 BUY 45,000
30,000 2009/10/26 BUY 51,0002 (&)
) 2009/11/09 BUY 51,0002
=00 2010/01/07 BUY 51,0002
. 2010/02/22 BUY 51,0002
2008 2009 2010 2010/04/01 BUY 51,0002
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