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Financial Data
ZL s FYPolel  AFo|Ql 20[2  £%EPS P11} BPS  £%YPER PBR  EV/EBITDA ROE  NetDER
12% A  dYf) @Y9Y) @) @) (%) () (Cl)] (Hh) (e (%) (%)
2008 1,314.4 190.1 184.8 129.1 1,701 12.3 8,016 15.7 33 6.2 22.9 14.4
2009 1,411.9 204.3 202.7 153.3 2,089 228 9,298 18.4 4.1 8.8 24.0 27.9
2010F 1,509.6 229.5 238.6 181.4 2,321 1.1 10,653 17.3 3.8 8.2 24.7 26.4
2011F 1,622.1 2458 258.9 196.8 2,577 1.0 12,040 15.6 33 7.6 23.5 19.5
2012F 1,727.2 266.5 289.2 219.8 2,855 10.8 13,626 14.1 3.0 6.9 23.1 14.1
-
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Cash Cow2A{9] =L} YL At

e YT 3 U= CAGR 7%, FUO|2 CAGR 9%

o AE/UHYY RED 57} + OIS OFF + +42]/0PF © 4 Of0|RS T Y7| P IEME 4=

o Y OPFEAIY TE0 TE ©I| HI§F7IE OPM Y5 SUEIL 15% O RE0| JX|

ST Aol M F0| (EH2: 2, %)
06 07 08 09 10F 11F 12F
ojj & A 1,118 1,213 1,314 1,412 1,510 1,622 1,727
A= 41 53 60 79 99 109 113
Bl 935 986 1,020 1,059 1,109 1,173 1,239
o 85 116 136 138 150 166 182
7| et 56 58 98 136 152 174 193
Foly 112 161 190 204 229 246 267
Mol 102 156 185 203 237 257 286
==0|9l 75 116 129 153 180 195 217
ETY
LA 3.7 4.4 4.6 5.6 6.6 6.7 6.6
3l e 83.7 81.3 77.6 75.0 73.5 72.3 71.8
U 7.6 9.6 10.4 9.8 9.9 10.3 10.5
7| E} 5.0 4.8 7.4 9.7 10.0 10.7 11.2
YoY
off &= H 10.9 8.5 8.4 7.4 6.9 7.5 6.5
ofoio| el 15.9 43.7 17.9 7.4 124 71 8.5
Mol 19.1 52.0 18.7 9.7 17.1 8.2 11.2
=0[9l 23.1 55.2 11.0 18.8 17.7 8.2 11.2
Margin
gdo|dE 10.0 13.3 14.5 14.5 15.2 15.2 15.4
M™ol & 9.2 12.8 141 14.4 15.7 15.8 16.6
=0l & 6.7 9.6 9.8 10.9 12.0 12.0 12.6
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* T WHEAIY FU0IY FT 31 CACR 20% F7t
o AITXHE TYOZE YUOIAUE A F OFHOIX| Tt 35% Lo 1 OFY S X|1E MY
SxEol dATOl (EH2l: 70, dlotel %)
06 07 08 09 10F 11F 12F 13F

PSS 1,458 2,011 6,256 7,860 10,493 12,802 14,978 16,775

& 3.0 7.6 21.0 43.6 46.6 57.4 67.5 76.8
sia= 2.6 45 13.7 325 36.6 46.9 56.5 65.3
A 2k71 7 0.4 3.1 7.2 11.1 10.0 10.5 11.0 1.5

ojeiolQl -1.0 0.2 1.9 14.1 12.9 16.5 19.7 22.5
SIAE -0.4 0.9 4.9 14.7 13.2 16.7 19.8 22.5
A 2k7 1M -0.7 0.8 -3.0 0.6 0.3 -0.2 -0.1 0.0

Mol -1.0 0.2 1.9 14.1 12.9 16.5 19.7 22.5

0|l -1.0 0.2 1.9 14.1 11.3 14.5 17.3 19.8

Margin

oelolalg -33.9 2.4 9.1 32.3 27.7 28.7 29.1 29.3
SIAE -13.9 20.9 36.1 452 36.0 35.5 35.0 34.5
METI -172.8 -24.9 -42.4 -5.4 -3.0 -2.0 -1.0 0.0

M™olelg -33.9 2.4 9.1 32.3 27.7 28.7 29.1 29.3

#ololg -33.9 2.4 9.1 32.3 24.3 25.2 25.6 25.8

YoY

& 151.4 176.7 107.8 6.8 23.2 17.6 13.7
SHYE 71.4 203.1 137.5 12.6 28.2 20.4 15.4
eS| 705.8 134.5 54.2 -10.0 5.0 5.0 5.0

odedo|Ql = 936.9 642.4 -8.7 27.7 19.6 14.4
SEE =2 422.8 197.4 -10.4 26.4 18.7 13.8
METIH = = HE HE HE HE HE

M &olel = 936.9 642.4 -8.7 27.7 19.6 14.4

=02 =X 936.9 642.4 -19.6 27.7 19.6 14.4
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Valuation

KL

0

XY ZXIte 51,0009 (S E P/E 20H])
o YAUIX|: DCF (WACC 8.6%, TGR 3%) > 3.57 %%
o SXPREAL JFK|: FFHOI(P/E 25H] X8 036X )+ TIA(D|Z XI 0.31 XYU-AXIT LAY 22% LI > 034X

s

22139 0| Valuation

(Chel: Ao )

2010 2011 2012 2013 2014 2015 ~

NOPAT 189.4 203.8 224 .2 243.5 232.3

(+) D&A 155.1 163.3 171.2 178.8 184.8
Gross Cash Flow 3445 367.0 395.4 422.3 417.0

(-) Increase in WC 16.0 10.5 2.4 5.7 7.9

(-) Capex 206.8 211.9 217.0 222.2 184.8

(-) Increase in other assets 4.9 5.7 5.3 5.4 4.6
Free Cash Flow 116.8 139.0 170.7 189.1 219.7
Discount Factor (r=8.6%) 1.0 0.9 0.8 0.8 0.7
Continuing Value (CV) 115.9 127.0 143.6 146.5 156.7
Total PV of FCF to 2014 689.8
Continuing Value (CV) 4,040.7
PV of CV 2,882.7
Value of Firm 3,572.5
N-O Assets 3375
Value of Equity 3,910.0
# of Shares (thousand) 77,124.8
Value per Share (Won) 50,697
S XXM THR] (chel: M, Hl)

= A28 11F &0/9 =i P/E X271
=0l 100% 14 25 362
S X H o)z 45% 53 13 313
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