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1. (2008F~2015F)
2008F 2009F 2010F 2011F 2012F 2013F 2014F 2015F I
6,663.8 48,867.8 60,378.0 65,964.8 72,6959 78,619.2 82,7925 84,919.6
4,936.1 36,198.4 44,724.4 48,862.8 53,848.8 58,236.5 61,327.8 62,903.4
() 277 277 277 277 277 277 277 277
(/ 660 660 690 700 720 730 750 760
30.0% 55.0% 65.0% 70.0% 75.0% 80.0% 82.0% 83.0%
987.2 7,239.7 8,944.9 9,772.6 10,769.8 11,647.3 12,2656 12,580.7
20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
740.4 5,429.8 6,708.7 7,329.4 8,077.3 8,735.5 9,199.2 9,435.5
15% 15% 15% 15% 15% 15% 15% 15%
78.0% 83.5% 85.5% 86.5% 87.0% 87.5% 88.0% 88.5%
2. (2006~2011F)
2006 2007 2008F 2009F 2010F 2011F
128,845.0 154,339.0 186,789.8 250,551.4 279,546.3 298,142.3
116,467.0 136,648.0 160,235.4 179,721.0 195,423.7 207,252.7
78,502.0 96,374.0 107,901.0 118,950.9 128,696.8 134,697.2
30,876.0 29,916.0 44,465.9 52,272.1 57,499.3 62,774.2
7,089.0 10,358.0 7,868.6 8,498.0 9,227.6 9,781.3
5,246.0 6,241.0 6,942.5 7,569.6 8,043.6 8,357.1
6,663.8 48,867.8 60,378.0 65,964.8
7,132.0 11,450.0 12,948.1 14,393.1 15,701.0 16,567.8
22,523.0 29,526.6 51,914.4 43,217.2 46,249.4 47,866.9
15,678.0 20,679.0 20,619.3 22,341.1 23,841.2 24,905.5
4,152.0 2,983.0 5,484.5 5,904.3 6,274.0 6,435.0
19,466.0 8,063.2 8,754.8 8,905.2
2,693.0 5,864.6 6,344.6 6,908.7 7,379.5 7,621.2
6,539.8 8,251.0 9,993.3 13,404.5 14,955.7 15,950.6
5.08% 5.35% 5.35% 5.35% 5.35% 5.35%
5,774.4 9,141.8 11,394.2 22,549.6 22,922.8 23,255.1
4.48% 5.92% 6.10% 9.00% 8.20% 7.80%
17,823.3 25,848.3 35,116.5 62,637.9 64,295.6 67,082.0
13.83% 16.75% 18.80% 25.00% 23.00% 22.50%
-1,851.7 -355.3 2,041.1 1,446.3 481.8 -1,216.1
0.0 85.8 0.0 0.0 0.0 0.0
0.0 (2,698.7) 0.0 0.0 0.0 0.0
(3,207.7) 10,398.3 2,000.0 1,500.0 0.0 0.0
74,828.5 89,540.5 78,330.3 108,795.9 130,640.8 145,203.8
48.8 496.6 500.0 500.0 500.0 500.0
1,777.3 3,551.3 2,000.0 1,500.0 1,500.0 1,500.0
72,744.8 86,485.7 76,830.3 107,795.9 129,640.8 144,203.8
22,679.7 14,942.6 13,445.3 18,864.3 22,687.1 25,235.7
31.18% 17.28% 17.50% 17.50% 17.50% 17.50%
( ) (1,072.3) 0.0 0.0 0.0 0.0 0.0
48,992.7 71,543.1 63,385.0 88,931.6 106,953.7 118,968.1
5,954.4 4,760.5 1,000.0 1,300.0 1,400.0 1,500.0
43,038.3 66,782.6 62,385.0 87,631.6 105,553.7 117,468.1
12.35% 55.17% -6.58% 40.47% 20.45% 11.29%
33.40% 43.27% 33.40% 34.98% 37.76% 39.40%
0.433 0.672 0.628 0.882 1.063 1.183
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2008-02-11
( ) 2006 2007 2008F 2009F 2010F 2006 2007 2008F 2009F 2010F
121.7 154.3 186.8 250.6 279.5
19.8 29.5 51.9 43.2 46.2 78.3% 75.5% 66.9% 77.4% 78.1%
6.5 8.3 10.0 13.4 15.0 EBITDA Margin 69.2% 67.1% 51.1% 51.6% 54.5%
95.3 116.6 124.9 193.9 218.3  EBIT Margin 59.7% 59.6% 43.0% 44.0% 46.9%
4.1 - - - - NOPLAT Margin 40.2% 47.8% 35.5% 36.3% 38.7%
5.8 9.1 11.4 225 22.9 35.4% 43.3% 33.4% 35.0% 37.8%
17.8 25.8 35.1 62.6 64.3
-1.9 -0.4 2.1 15 0.5 1.77 1.98 1.43 1.29 1.29
77.7 81.8 76.3 107.3 130.6 10.01 -5.17 -6.89 -241.91 26.90
-3.2 10.4 2.0 15 - 0.55 0.89 1.14 1.28 1.11
-1.7 -3.1 -1.5 -1.0 -1.0 23.32 29.60 28.22 26.47 25.76
72.7 86.5 76.8 107.8 129.6 52.49  102.05 85.76 31.54 21.09
22.7 14.9 13.4 18.9 22.7 0.33 0.35 0.37 0.44 0.44
43.0 66.8 62.4 87.6 105.5 1.15 0.84 0.77 1.12 1.09
( ) 2006 2007 2008F 2009F 2010F
155.5 142.1 111.8 134.3 202.4 ROE 15.0% 20.2% 16.5% 19.9% 20.7%
5.6 4.8 8.4 10.5 11.2 ROA 12.7% 15.2% 12.4% 15.1% 16.5%
- 1 . - - ROIC( ) 68.4% 50.1% 33.2% 49.1% 50.9%
2.0 1.0 3.4 12.5 140 ROIC( ) 46.1% 40.2% 27.4% 40.5% 42.0%
29.2 49 41.1 50.1 50.3
70.4 85.5 175.6 213.0 220.8 16.3% 26.8% 21.0% 34.1% 11.6%
96.0 - 155.0 140.0 120.0 15.3% 22.3% 21.0% 55.3% 12.6%
- 213.0 - - - EBITDA 16.8% 23.0% -7.9% 35.7% 17.8%
235 34.3 29.9 32.6 28.0 EBIT 17.0% 26.6% -12.6% 37.2% 18.9%
384.8 485.6 534.8 603.0 656.7  NOPLAT 7.9% 50.8% -10.1% 37.2% 18.9%
- 45.0 56.0 50.1 50.3 12.4% 55.2% -6.6% 40.5% 20.5%
0.4 4.7 1.0 0.9 0.9 -34.3% 236.1% -28.9% 23.1% 8.0%

58.4 71.3 74.7 95.2 83.9 15.3% 24.9% 24.6% 24.2% 20.6%

- 1 - - 18.8% 34.8% 34.2% 33.4% 26.9%
1 4 - - 49.9% 27.9% 14.5% 19.2% 30.3%
58.7 1211 131.8 146.2 135.1 3.32 1.26 1.32 1.49 2.13

14.4 16.5 17.5 18.8 20.2 3.28 1.25 1.30 1.40 2.03
99.3 99.3 99.3 99.3 99.3 2006 2007 2008F  2009F  2010F
2124 2488 2862 3387 4021 DPS( ) 0.20 0.00 0.25 0.35 0.43
311.7 3481 3855 4381 5014 462%  0.0%  40.0%  40.0%  40.0%
3848 4856 5348  603.0  656.7 0.73%  0.00%  0.92%  1.30%  1.56%
( ) 2006 2007 2008F  2009F  2010F 2006 2007 2008F  2009F  2010F
EBIT 72.6 92.0 80.4 1102 1311 EBITDA 842 1035 954 1294 1525
‘EBIT 226 15.4 14.1 19.3 229  EBIT 72.6 92.0 80.4 1102  131.1
NOPLAT 50.0 76.6 66.3 91.0 1082 NOPLAT 48.9 73.8 66.3 91.0  108.2
: 11.6 11.6 15.0 19.2 21.4 43.0 66.8 62.4 876 1055
(43.9)  (40.2) 4538 6.4 165 EPS( ) 0.43 0.67 0.63 0.88 1.06
105.4  128.3 356 1037 1130 BVPS( ) 3.14 3.50 3.88 4.41 5.05
(149) (266) (1051) (56.5)  (292) PE(X) 62.84 4050 4337 3087 2563
33 (2238) 2175 2.7 46  PB(X) 8.68 7.77 7.02 6.17 5.39

(11.5) (250.5) 1124  (59.2)  (24.6) CAGR 26.7%  16.5%  23.5%

939 (1222)  147.9 445 884 PEG 2.35 2.46 1.85
1.3 0.3 1.7 (1.2) (0.4)  EV/EBITDA 2042 2549 2642 1943  16.20
- 45.0 11.0 (5.9) 0.2 EV/EBIT 3411 2870 3136 2281  18.84
23.2 36.4 37.4 52.6 63.3  EV/NOPLAT 50.65 3578 3801  27.64 22384
(19.9) - (249) (35.0) (422) EVIC 29.44 9.33 1252 1015 9.24
6.0 438 1.0 1.3 1.4 ROIC/WACC 489  11.23 3.00 5.79 5.60
(18.7) 67.3 (1.1) 28.2 875 REP 6.02 0.83 4.17 1.75 1.65
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