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SNU Midas Investment Club

Valuation
Target Price: 10,054
Price: 6,950
Margin of Safety: 45%

MktCap.(100mn): 897
ROE: 22.71%
ROA: 18.95%
Op.Magin: 10.34%
PER: 6.21
PBR: 2.16
Dividend Yield: 4.5%
Major Sh.Holder:

4 9 (25.73%),

°] % 2] (12.5%)

A= FH(6.69%)

Foreign Shr.: 7.08%
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VIIL. Valuation

712718
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2 S ™Y 2008 = EBIT O A Xt.

7127H8 -

T FRZH|E
17| L EH E}

Eh= Al BT 0|

A S E(HE A

WACC

AU S TR0 R T
X BIRICAT S

SZEE

XI7| X2 H|E WACC 2 THA|
12,97% WaACC 12,97%
1.04222  |o1 g mg 2 00%
s |14 ROIC(2EA) 28, 65%
FCRF&3 (25 1,508,633
12.97%| |Terminal Yalue 105, A0, 200
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M= MHIHIS 2007 =HS
S804 E 10,3825 10.34%
. T AR S| 1.60% 1.64%
o e 13.06% 11.97%
o EE A 7.58% 15, 79%
T IERA 0.033% 0,033
JEFEHE AL 1.77% 0. 38%

=22 +=F THHO| 2f 3100 o|Ct. O] = F7| stZ0| YojLf M =FI+ 2 &
S0F QICHH 2010 HOf| 2 b7b LEEFLICE (=32 AtO|20| 16 7HE ~ 24 74 E), of
7|0 2010 & oEt7| Dj=2 sHel ODf=0| 2oz ZMsty| MOl (2005 & Of
E)/2E 2Lt
- 20083 OfZOH: (2008 14 AEEY| DfZ) + (HS 4F B 04Z x 1/4)
- 2009 A OfEd: (H2 =3 T O1E x 2/4)
- 2010 4 O (H2 = THE O1E x 1/4) + (2005 A Of=)/2
2007 2008 2009 2010
| AHoH = 120, 134,984 149, 565, 055 154,502,937 123,542, 350
HEUAEE 20.5% 2.5% —20,0%
oy = 120,134,384 149,568, 055 154,502,937 123,542,350
W AEBIT 12,415,844 10, 708,871 16,000,035 12,800,028
MOPLAT 5,002,212 7,764, 004 11,952,026 5,384,022
(12, EEFA MZH| 1,920, 450 2,445,910 2,531,517 2,025,213
B 10,922,572 10,209,914 14,453,543 12,009,235
o ST 15,693, 785 17,902, 856 15,535, 566 14,829,533
& 58 DA 5,109, 149 23,611,123 24,437,513 15,550,010
FEF BUE S 2,125,250 573 175 533, 236 474,583
Ic 25,928, 184 42,093, 155 43,565, 415 34,853, 132
o &ROIC(E ) 28.7% 22.5% 27.9% 25,5%
W AR0IC(IE) 45, 9% 29.0% 28.4% 22.9%
IC=7p 15, 164,971 1,473, 260 (5.713.283)
(+15, SHETA A7 2,445,310 2,531,517 2,095,213
= ST 17,610,891 4,004, 777 {F, 555, 070)
ol & FCFF 10,478, 766 18,697, 305
£H12|2 0.33 1.93 233
N2 1R (7, 106, 109 5,905,018 14, 055, 326
BEXIL Y 1
HHIN R 2] ' 15,943, 845
PY% af TY B2 723,856
HIE + A EERIIER 10,097,776
HIEH =AM 4,150,020
Yalue of the Firm 92,915,498
(-1 %alue of the prefered stocks 0
Yalue of the Equity 92,915,498
R e 12,908, 726
EE T W 7,200
=i =2} W 6,950
I £ U2 4%
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A% 2910 H2ICH 2007 Hoj Bloj 2008 1 siel £F T H|EO)
M35 202 018 FY0IBH HrESYULL
HEY HTE
- 2008 W X JPY 1D S, 0 3 10% 4 KEHQ 452 4. of
o 10 € 8 U 10 YOI 22 154 9 A7, 20 o | Djz0|
7

2007 2008 2009 2010
(| AFOH 25 2 120, 134, 984 148,918, 600 163,810, 460 180, 191, 506
HEWdEs 24, 0% 10.0% 10,0%
HEM 120, 134, 9834 148,918,600 163,810,480 180, 191, 50
M -AERIT 12,416, 844 12,375,639 18,838, 203 20,722,023
MOPLAT 9,002,212 8,972,228 14,072,138 16,163,178
(5, SETM A2 1,920,460 2,435,289 2,678,818 2,946, 700
=HZFY 10,922,672 11,407,628 16, 750, 956 19,109,878
BUE FEAE 15,693, 785 17,831,092 19,514, 202 21,575,622
=R ATRM 9,109,149 23,508,599 25,859,459 28,445, 405
7|EF HHE s 2,125,250 570,686 £27, 755 £40, 530
I 26,928, 184 41,910,578 46,101,415 B, 711,557
H-AROIC(= ) /7% 26 1% 32.0% 33.4%
HAROIC(T]E) 45, 9% 33.3% 33.6% 35.1%
ICE7H 14,982, 194 4,191,028 4,610,142
(HF, TEIMN S22 2,435,289 2,678,818 2,946, 700
EE7}0 17,417,483 £, 869, 855 7,556, 842
o] & FCFF 9,881,100 11,553,037
=122t 0.33 1,53 2,33
FHIN IR (5, 770,413) 8, 398, 055 8, £91, 5ag
M8 2. 3RFt
HHINF R 2] ' 11,319,235
P4 of T 104,190, 720
HE + A EERIIER 10,097, 7765
HIZHSxA 4,150,020
value of the Firm 123,757, 7B
(-1 “alue of the prefered stocks 0
Yalue of the Equity 129,757, 761
L T 5 12,905, 726
L= | W 10,054

I 57} w 6,950|
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UNIT:KRW100mn

UNIT:KRW100mn

356
313

412
313

301
219

273
241

1,201

915
772
143

760
650
111

496
416

977
224
100
124

43
28
15

99

40
59

82
26
56

32
22

95
47

50
61

80

40
40
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Financial Statements

Cash Flow Statement UNIT:KRW100mn
Account Name

LS SOZQIGIHS S E 45 38 73 71 18 -52 116 50
2I1&01e 36 48 35 90 6 56 27 20
B3R E012=HE 11 17 61 31 10 6 15 4

Z LA 2| 9 10 14 19 9 5 5 4
sazsgllgiesd 0 0 0 1 -0 0 1 0
HIIEXNSHEI0IY 0 0 0 0 0 0 0 0
SRR 201 0 0 0 0 0 0 0 0
HIENSHMEO0IY 0 0 0 1 0 0 1 0
Nzgold 0 0 0 0 0 0 0 0

FE Y201 0 0 0 0 0 0 0 0
HAESSOZ OIS AT AR -2 -27 -23 -49 2 -114 75 26
A S S KA 2 A -8 -28 -23 -101 -0 -123 28 58

OH THR LISt 0 0 0 0 0 0 0 0
EXNESOZQIGHHISE -43 -47 -32 -83 -37 68 -55 -81
ElgsdzRIH 67 141 35 112 6 76 25 29
BINENSH 2 A 1 12 8 15 0 0 15 0
EXlo2A 0 0 0 0 0 0 0 0
HASY2H4HI92 0 0 0 0 0 0 0 0
EEsH=REY 110 187 67 195 44 8 80 110
EXIo=Dt 0 0 0 0 0 0 0 0
SHIRHA2 S0t 14 41 18 25 13 3 6 4
HAEAPEHLH|IS 0 32 0 4 1 1 2 0
MRESO=ZQIGHH3SE -1 -3 -17 42 13 -21 -4 7
NRedssazRUH 191 336 359 565 115 116 220 140
23230t 0 0 0 0 0 0 0 0
MRS REN 191 339 377 523 101 136 224 132
e 22X = 1 7 15 17 17 0 0 0
Pl 1 -12 24 30 -6 -5 57 -24
Jx=83 19 21 9 33 17 11 5 63
lgsz 21 9 33 63 11 5 63 38

=Xtz (=2 MHI2) UNIT: %, X

ROE 144% 166% 108% 22.7% 19% 15.8% 6.5% 4.5%
ROA 128%  14.7% 95% 18.9% 14% 11.8% 51% 3.5%
HES012E 16.1% 145% 156% 18.7% 116% 272% 24.0% 12.1%
=09 E 8.1% 8.0% 52% 10.3% 33% 185% 14.4% 4.2%
HEWSItS(<t>/<t-1>) 335% 533% 203% 313% 273% 133% 504% 65.2%
SHOIUASIHE (<t>/<t-1>); 3858% 514% -221% 162.0% -53.6% 106.3% 802.2% 7030.3%
TOlLBIE(<t>/<t-1>) 168.7%  328% -282% 160.4% -59.3% 106.7% 258.0% 1811.5%
PAPIPNE===D s~ 0.0% 0.0% 0.0% 0.0% 53% 101% 158% -0.7%
SN [=3 126% 126% 140% 241% 39.0% 299% 24.1% 32.1%
ssHS 981.5% 603.2% 4653% 378.2% 198.9% 2673% 3782%  299.7%
I=ES s (= 981.5% 603.2% 4653% 3782% 1989% 267.3% 3782%  299.7%
=Xt SHIS(=2MEI2) -319%  -92% -129% -21.9% -7.0% -5.0% -21.9% -17.8%
HEHAS &L= 48.7 41.2 40.1 448 1347 197.3 183.2 1674
PER(Ad].,FY End) 45 7.1 11.8 12.5 214.2 35.2 41.2 62.4
PBR(Adj.FY End) 0.6 11 1.2 24 40 5.2 24 29
PSR(Ad].,FY End) 0.3 0.5 04 0.9 47 6.5 2.7 35
PCR(Adj.,FY End) 3.6 5.9 84 10.3 831 324 349 51.2
EV/Sales 32 43 7.5 8.1 90.5 6.2 8.0 17.7
+=Z&DPS(EEF) 84.521 126.782 169.042 250 0 0 0 0
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