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4. Valuation

PM ,
DCF
, RIM Valuation
2011 30%
2011 30%
( ) 2005 2006E 2007E 2008E 2009E 2010E 2011E Continuing Value
5,086,492 8,736,053 7,396,525 8,727,900 10,298,922 12,152,728 14,340,219
( 40% ) 3,494,421 2,958,610 3,491,160 4,119,569 4,861,091 5,736,087
(A) 19,413,452 24,655,084 29,092,999 34,329,739 40,509,092 47,800,729 56,404,860
ROCE 37.98% 45.00% 30.00% 30.00% 30.00% 30.00% 30.00%
( 15% ) 15% 15% 15% 15% 15% 15% 15%
Residual Earnings(Residual Income) 5,824,036 3,698,263 4,363,950 5,149,461 6,076,364 7,170,109
PV of RE(RI) 5,064,379 2,796,418 2,869,368 2,944,221 3,021,027 3,564,812 11,882,705
Total PV of RE(B) 20,260,224
Continuing Value 11,882,705
PV of CV 5,137,221
(=A+B) 44,810,897
(5,150,000 ) w8,701
1.15
0.7
, 8,701 2006 11 23
4,990 , 74%
2006
2006
( ) 2005 2006E 2007E 2008E 2009E 2010E 2011E Continuing Value
5,086,492 7,765,381 7,221,804 7,101,441 6,533,325 7,317,325 8,195,403
( 40% ) 3,106,152 2,888,722 2,840,576 2,613,330 2,926,930 3,278,161
(A) 19,413,452 24,072,680 28,405,763 32,666,627 36,586,623 40,977,017 45,894,260
ROCE 37.98% 40.00% 30.00% 25.00% 20.00% 20.00% 20.00%
( 15% ) 15% 15% 15% 15% 15% 15% 15%
Residual Earnings(Residual Income) 4,853,363 3,610,902 2,840,576 1,633,331 1,829,331 2,048,851
PV of RE(RI) 4,220,316 2,730,361 1,867,725 933,863 909,501 1,018,641 3,395,470
Total PV of RE(B) 11,680,406
Continuing Value 3,395,470
PV of CV 1,467,955
(=A+B) 32,561,813
(152,189,929 ) 6,323
1.15
0.7
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, 6,323 2006 11 23
4,990 , 27%
( : ) 2005 2006E 2007E 2008E 2009E 2010E 2011E Continuing Value
5,086,492 6,794,708 5,872,569 5,402,764 5,445,986 6,034,152 6,685,841
( 40% ) 2,717,883 2,349,028 2,161,105 2,178,394 2,413,661 2,674,336
(A) 19,413,452 23,490,277 27,013,818 30,255,477 33,523,068 37,143,560 41,155,064
ROCE 37.98% 35.00% 25.00% 20.00% 18.00% 18.00% 18.00%
( 15% ) 15% 15% 15% 15% 15% 15% 15%
Residual Earnings(Residual Income) 3,882,690 2,349,028 1,350,691 907,664 1,005,692 1,114,307
PV of RE(RI) 3,376,253 1,776,202 888,101 518,960 500,007 554,007 1,846,691
Total PV of RE(B) 7,613,530
Continuing Value 1,846,691
PV of CV 798,376
(=A+B) 27,825,358
(5,150,000 ) W5,403
1.15
0.7
, 5,403 2006 11 23
4,990
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Appendix. Valuation
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