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1. ROCE : 2007d % O &% 13.08% AtE. TH4 ROCEE 12.47%% 2Lt 2006

A AMAMo| EHs| XD 2007H= 0|5 a5 HezZ Holn, 2t 57
' ROCE™HZol|l= o 7tZc}h.

E5t A7 AHEH|E 11.02%

-
21 MEFIhs 121,720 22 53 42 F7F 113,000¥ E 7| EL27.72%

(Ei9l : HE)

2008 2007E 2008E 2008E 2010E 2011E 2012k 2012k
E2I=019 31,767,228 39,018,879 43,774,489 | 49,109,735 | EBb,095,230 61,810,237 | ©9,343,668 77,795,275
HH SHS (i S B 12% 2HE) 4,682,265 5,252,940 | EB,293,168 5,611,428 7,417,228 8,321,240 | 9,335,433
Pl R A )] 281,724,755 316,061,368 354,582,928 397,799,495 | 445,283,287 500,678,306 | 561,698,734 630,158,575
ROCE (24 974 A ) 13.85% 13.85% 13.85% 13.85% 13.85% 13,85% 13.85% 13,85%
$UE P A24YE 11,0248 71H) 11.02% 11.02% 11.02% 11.02% 11.02% 11.02% 11.02% 11.02%
Residual Earnings(Residual Income) 2,944,537 10,034,887 11,257,726 12,629,817 14,169,139 | 15,896,074 = 17,833,488
PV of RE(RI 3,058,630 8,141,451 8,227,104 | 8,313,658 8,401,123 9,425,052
Total PV of RE(B) 50,565,079
Continuing Value 161,828,382
PV of CV 36,426,585
NI A9 31X (=A+B) 418,716,419
2 A2 2HRI(5,440,000F) 121,720
ERE #113,000
sl 1.72%
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g ulRSg 970,174,138 1,032,362,300 1,098,536,724 1,168,952,928 1,243,882,810 1,323,675,698 1,408,458,465
> G|-2ERIT 35,948,515 41,294,492 45,941,469 46,758,117 49,755,312 52,944,628 56,338,378
S << e 26,062,673 | 29,938,507 31857565 33,899,635 36,072,601 38,334,855 40,345,324
8 (s SR A AFFHH] 20,104,470 20,761,349 22,092,151 23,608,268 25,015,137 26,618,608 28,324,860
E £HS5E 46,167,143 50,699,865 53,949,716 57,407,893 61,087,738 65,003,463 59,170,185
e) (—EdEAEs 2t (123,884) (1,290, 762) 1,373,600} (1,461,641 (1,BER, 2268} (1,664,916 (1,760,996
O (| =R 15,445,801 31,636,312 33,656,726 35,707,712 37,996,678 40,432,167 43,023,868
EE A 15,321,917 30,244,560 32,183,226 34,248,171 36,441,360 38,777,241 41,262,862
o|-&F FCFF 30,845,226 20,455,305 21,766,480 23,161,722 24,646,389 26,226,222 27,907,323
gela| 2t 1 2 3 4 ) G
LR 19,431,243 19,742,848 20,007,967 20,276,645 20,548,931
WACT 11,01%] A2 = 11,02%
APHES 5% EE LS 086073
Terminal Yalue 484,348,137 5 x| & | B
Al EH=201Y 7.00%
Haf 2hxl 2| & 100,067,634 |V Firm 488,384,496 |30 Iij =2 E 1,99%
FY of TV 346,503,729 |V Debt 59,627,974
HE + MTAFIEA 28,279,872 ¥ Equity 428,756,622 [WACC 11.01%
Hl = Apa 13,643,261 IS IR0 Kbl =3y ) 59,627,974
R A 3,440,000 FEZIEILE A FHESH) 388,720,000,000
HEFIN SHAIEEF A (Z AL M) 5 40%
HAF71 113,000
ok O}l 10%
1. &2 MEE @ oA 1032 oHENH MZEEo| 7[5t A2l 6.41% ALE
2. FRIEO|Xtg 3T FAMFTUE 4.99% ALE
3. fle=e|oly @ sh=EAIEe] AAY EZ2|o(Y 7% ALE
4. WACC : IBD2} AH2Z A7IE 7|22 2 1dX| LHHEISE AT 11.01%AHS
5. Z3} 1 M™EFTI 124,639 2 58 42 EFJI 113,000 7|Z2=Z2 10%<| of
Motzlo| Lh2ct
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= 13.85% || & Underlying | W3, 235,00
> 5 WS e = 12.00%|Hl & X & X o] 2 4,83%
= < = 88.00%| L S M E = 15.40%
2 = 12.19%
£
S EPS DPS AEZ DPS > AT FV
2006 #9,235.00 W1,108.20 W37 54 w1,080.05
2007 w#10,360.56 W1,243.27 w1,061.80 1,155,586
2008 w11,623.31 W1,394.80 w1,180.00 1,236.99
2009 #13,039.96 W1,564.79 w1,323.82 w1,323.82
A
it |[HE PER= 9
o5 2t43 = w#113,000.00
345 EPS = w13,039.96
HE RS w117,359.60
N EEEEEEE wrd, 796, 72| OF Of =F2d = wrd, 369, 60|
SRR w113,000,00[65 & of &fof2] = W9, 166,33

1. M&E : oA ROE 13.95%2 "Wt v e 12% 71
Z MEXFAE - H7|dF gd3el 4.83%5 71
3. Target PER : 20054 - PER 10.44, 20063 HH PER 11.232Ct 24Xl 9Z
7} (FN guide ofl &+ 9.43)
4. S EPS:3AF oA EPS
%

5. AT HlF BHTOIT OfohRIAS CiEt ZT o4 AFABS 2.63%

L5F7]= 1040] XLz, 2040] X|Lbx SHA] Al RES| AT A2 E XE = U=
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Aol 2E FEIF of Lol Xt 22 sHfIF & FItoll ofo| of BhF=o] Aot
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