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Good Company, Good Stock

. BEZ7J} 45000902 25% Ae
- Capa SHof ME 27}7X|: =4 2F 351243, MNB 2f 52123
- MBI E 22t
2R} 45,0009 (2ASK} S 28,1009)2 2 25% Alst
45,000 25% 1)
, 2) 2010 4.7%,

, MNB Capa

28,100

LTS (ArgH) Capa EHXt0|| M2 E27}7}k: &AM 9F 351212, MNB 2 521248
E2EEFIHI2M) 45,000
XY Z=7H'10/8/23) 31,8009 8 17 » MNB 2010 8
YSERtoH N/A 2012 9 1,500 64 104 (
Stock Data Capa) , MNB 300 17 32
KOSPI('10/8/23) 1767.71pt
AlI7HE 812493
waymae 255408 ( ) 702 ,MNB 1373 ,
et 10008 702 =40 (Capa )14 (
52 X I7HEX7b 31,800/23,650¢
602 AEBAAD 37401 27 @ )MNB1373 =15 (Capa  )9L5
Q=0 Xzg 10.0% @ )
i &2 £(09/12) 5.1%
=xaN ( ) ) 351 , MNB
soixt 9| 5 36.6% 521 , . B1 =702 ( )- 40
s¥3Ye 9 1 13.7%
(Capa )-14 ( ) 135 ( =
45 *03),MNB521  =1373 -[15 (Capa Y135  (
Company Performance
JO5+100 )05]
du+AE 14 18.8%
67Ie s1% Capagt@d@tz/94,CDMALY E71EA| 20131 DjEH +3,230% 3
1274 -7.0%
Company vs Composite 2010 9 Capa ( 56 76 104
&) ELRNE) ®) 2 ) ' DNT Capa ( 18 -
KOSPI(2)
i 24 611 ,2000 11 ~2011 6 )
30,000 1,600
1,400 2013 Capa y
25,000 1,200
1,000 2,790 (CAPA 2013 20,000
20,000 —_ 800
'09/8'09/1009/11'10/1 '10/3 '10/5 '10/7 / y 200 ) CDM (2013 y 60
240 ) 3,230
Valuation Summary
off ZH ol MEoled =0|Y EPS SUE EBITDA PER EV/EBITDA PBR ROE
(M) (M) (Ho¥) (M) (&) (%) (M8l (8H) (8H) (uH) (%)
2008 415.7 46.1 59.0 40.2 1,890 48.0 61.7 111 6.5 2.2 20.3
2009 452.2 82.8 86.5 66.5 3,003 58.9 99.6 9.8 5.4 2.4 27.8
2010F 527.2 80.5 86.1 66.4 2,770 -7.7 98.7 11.5 6.4 2.0 19.8
2011F 588.5 101.3 110.0 85.6 3,351 20.9 132.9 9.5 5.4 1.8 20.4
2012F 657.0 116.5 124.2 96.9 3,793 18.2 159.9 8.4 4.6 1.7 20.8
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/ Capa )
SASTHEEE 22
8 17 1 06
( 2010 9 16 ) . 2010 ~2012
9 DNT, , MNB Capa Capex 2,800
(50% ) ,
. 2010 1500 ( 54%)
47%
gjA3 g9l
2008~2010F (2008 56%, 2009  64%, 2010 6.9% )
(2008~2010F CAGR +12.9% ).
[EF 1] & A DCF Valuation
(Thel: MY) 2009 2010F 2011F 2012F 2013F 2014F
Free cash flow discount model
EBIT 82.8 80.5 101.3 116.5 154.2
EBIT ol CHEF BHelAl 19.2 18.4 22.4 25.6 33.9
NOPLAT 63.6 62.1 78.8 90.9 120.2
Zotabztd| 16.8 18.1 31.7 43.3 447
FE AHHAZ | 0.0 0.0 0.0 0.0 0.0
Esawd 80.4 80.2 110.5 134.2 165.0
223U -9.3 -9.2 -6.6 -5.7 -12.7
T XHHE XL -17.9 -65.2 -153.0 -101.0 -10.0
FEAERL 0.0 0.0 0.0 0.0 0.0
RN -27.2 -74.4 -159.6 -106.7 -22.7
Free Cash Flow 53.1 5.8 -49.0 27.5 142.3 142.3
PVIF (Present Value Interest Factor) 0.97 0.89 0.82 0.75 0.68
=X FCF 9o #x{7tx| 5.7 -43.6 22.4 106.3
HZEIEx| (2014 01 %) 2,186.2
Continuing Value Calculation
FCF &7}8 (2014 —normalized FCF) 0.0% 142
HEMLEE g (%) 2.0%
WACC 9.1%
=X FCF & 7t=x| 91
HZIER S IR 1,497
Operating Value of FCFF 1,588
Appraised company value
G &s FARA
da ¥ dadsitE 0
g 8aE 165
A ZERIIBSHA 22
SFREREA 39
EFRIXHZ T HX]
Al 73
SAEsLFolME
2olfi (282lA8)
Net 154
ESSPNVIPNE=WIbN| 1,742
el FA S (HF) 25,549
FHEFLYUR IR (3) 68,168
S FEIH (20100823) 31,800
Potential (%) 114.4%
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[EE 2] 2010 stHtr| MXH HZE(AIME 7t4 sl2toz ot MF7tZst2tnt TH|(FHET B43)S7) 2HY)
ANFE HER I EZHA xtol
(Shel: M) 3Q10F 4Q10F 3Q10F 4Q10F 3Q10F 4Q10F
off =N 138.0 124.2 140.3 129.1 -1.6% -3.8%
4o 23.9 14.8 26.7 18.2 -10.5% -18.7%
M Tolel 25.2 16.1 27.9 19.5 -9.7% -17.4%
chy|&olel 19.6 12.6 21.7 15.2 -9.7% -17.1%
Margin(%)
Aol E 17.3 11.9 19.0 141
MTol|a & 18.3 13.0 19.9 15.1
Fo|UE 14.2 10.1 15.5 11.8
A2 HHA OEHOSSH 2N ME
[EE 3] SHA 20104 22 7| Review & 3}8t7| Preview
(Sl Mo, %) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10F 4Q10F
off ZoH 98.7 100.2 129.1 124.2 139.8 125.3 138.0 124.2
4ol 25.2 171 26.3 141 24.4 17.4 23.9 14.8
MEole 26.1 17.2 28.1 15.1 28.8 15.9 25.2 16.1
=0|< 19.6 13.8 21.3 12.83 21.8 12.4 19.6 12.6
% of sales
dedole 25.6 171 20.4 11.4 17.4 13.9 17.3 11.9
Mol 26.4 17.2 21.8 12.2 20.6 12.7 18.3 13.0
=0|< 19.9 13.8 16.5 9.9 15.6 9.9 14.2 10.1
% YoY
off ZoH 15.5 -5.3 1.8 27.2 41.6 25.0 6.9 0.0
dedole 110.6 45.0 14.3 =™ -3.4 1.8 -9.1 4.7
Mol 97.0 39.9 -2.3 224.8 10.4 -7.4 -10.4 6.9
=o0|< 110.3 77.9 2.1 377.1 111 -6.7 -7.8 2.4
% QoQ
off ZoH 1.0 1.6 28.8 -3.8 12.5 -10.4 10.1 -10.0
Aedole = -32.2 53.7 -46.3 72.7 -28.5 37.2 -38.2
ME ool 461.3 -34.0 63.5 -46.4 90.8 -44.7 58.2 -36.0
#o|9| 662.3 -32.2 60.2 -42.4 77.5 -43.1 58.2 -36.0
A2 HHA 0= 2lMAIME
[EE 4] FAA 20133 OjSW/EIIIHK| SIt2IH(E 7S A)
7| &Capa S Capa2taH& CIHRAERAQF o ZHZ 75 1t FIt7tx| &1t FIt7tx0|Y g
Z& 640ME 1,040 E 4008 E 1408 E 702949 35148 100%
DNT 180ME 240 E 60 E 61142l 254912 71%
MNB 170HE  3208E 1508 E 1,3732{ 2l 521948l 61%
=0t 563 & 76 E 20 E 104242 474 81%
A 2,790 ¢ 1,1732 € 73%
E AT 1358 ¢
ESRSsunl bl =zl 270H Y
DNT 1,018% €
MNB 915M el
Zob 522M ¢l
otg Lo} 4508 Y
=5 1,000% &
I 1,000% &
= BI171K|0| 9 8= I/ A BH SCIEL S BE FO), BT 227 7|F, YMEIAS WK 7F
A2 FHA, O|EZ0|=EFH 2IMXMEH
ZHA Manufacturing Process [EE 5] Manufacturing Process
- N
— DI
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DNT: OCT, KPXg}olAO0|Z 5 ™ B
=2
MNB: 230|20|3}5} S RERET e S | i
ok 3k}, SHOfAOL &
ey

E*TRADE SECURITIES RESEARCH CENTER

\_

PNE=H

HA0BE+A R L|0H0.4E 0l 1%/

SAHA
Ta=

O|Eg||0]

=EW 2MA M



T2 2(069260) 2010 08 24
[EE 6] A2 AXNxH

(SHel: 4lofel) 2006 2007 2008 2009 2010F 2011F 2012F 2013F

e 301.0 301.8 4157 4522 527.2 588.5 657.0 805.1

HZHE 7o 25.0 0.8 113.9 36.6 75.0 61.3 68.4 148.2

YoY 9.1% 0.3% 37.8% 8.8% 16.6% 11.6% 11.6% 22.6%

HE A 234.0 237.0 306.0 367.1 4475 506.6 572.7 699.8

DNT 124.6 135.7 180.1 164.2 178.0 220.4 244 1 257.1

=5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

L% 124.6 135.7 180.1 164.1 178.0 220.4 244 1 257.1

P(RH2/E) 819.6 812.5 1,098.0 938.0 1022.8 1053.5 1085.1 1117.6

QEE) 152.0 167.0 164.0 175.0 174.0 209.2 225.0 230.0

MNB 0.0 0.0 0.0 86.8 143.3 166.6 205.9 267.6

== 0.0 0.0 0.0 86.8 143.3 166.6 205.9 267.6

P(H2/E) 0.0 0.0 0.0 796.1 924.3 952.0 980.6 1010.0

QEE) 0.0 0.0 0.0 109.0 155.0 175.0 210.0 265.0

A 84.1 79.4 98.3 88.9 90.2 81.4 83.4 134.6

=& 25.5 23.5 28.4 20.8 23.5 19.1 20.1 32.0

P(H2/E) 189.7 188.8 289.0 265.0 267.3 258.4 266.2 2741

P($/E) 198.5 203.1 262.4 207.4 232.3 239.3 246.4 253.8

QEE) 134.4 124.3 98.2 78.3 88.0 73.9 75.7 116.9

L= 58.6 56.0 69.9 68.2 66.7 62.3 63.2 102.5

P(HH/E) 189.7 188.8 289.0 265.0 270.0 278.1 286.5 295.1

QEE) 309.0 296.5 242.0 257.3 247.0 224 1 220.7 347.5

Zok 18.6 19.83 26.9 26.5 34.8 37.0 38.0 39.2

=& 0.3 0.6 3.9 5.3 8.9 8.0 8.7 8.7

P(HH/E) 423.7 449.8 560.1 520.83 519.7 502.5 517.5 533.1

P($/E) 443.5 484 1 508.5 407.2 451.7 465.2 479.2 493.6

QEE) 0.7 1.2 7.0 10.1 171 15.9 16.9 16.4

L= 18.3 18.8 23.0 21.3 25.9 29.0 29.3 30.5

P(HY/E) 423.7 4498 560.1 520.3 520.0 535.6 551.7 568.2

QEE) 43.3 41.8 41.0 40.9 49.9 54.1 53.1 53.6

7|E} 6.7 2.5 0.7 0.7 1.2 1.2 1.2 1.3

AHE A 67.0 63.0 103.9 80.6 73.7 76.0 78.2 80.6

CDM A 0.0 1.8 5.8 45 6.0 6.0 6.0 24.8

% YoY

HE 7 12.2% 1.3% 29.1% 20.0% 21.9% 13.2% 13.1% 22.2%

DNT 13.3% 8.9% 32.7% -8.8% 8.4% 23.8% 10.8% 5.3%

MNB n/a n/a n/a n/a 65.1% 16.3% 23.6% 30.0%

A 16.1% -5.6% 23.8% -9.6% 1.5% -9.8% 2.4% 61.4%

EX3 -2.9% 3.7% 39.0% -1.3% 31.3% 6.1% 2.9% 3.0%

7|E} -2.8% -62.1% -71.5% 0.6% 59.9% 3.0% 3.0% 3.0%

AE etz ols -0.7% -6.0% 65.0% -22.4% -8.5% 3.0% 3.0% 3.0%

CDM CDM n/a n/a 223.0% -22.2% 33.7% 0.0% 0.0% 313.0%
of EH|E(%)

HE 7 77.8% 78.5% 73.6% 81.2% 84.9% 86.1% 87.2% 86.9%

DNT 41.4% 45.0% 43.3% 36.3% 33.8% 37.4% 37.2% 31.9%

MNB 0.0% 0.0% 0.0% 19.2% 27.2% 28.3% 31.3% 33.2%

A 27.9% 26.3% 23.7% 19.7% 17.1% 13.8% 12.7% 16.7%

EX]3 6.2% 6.4% 6.5% 5.9% 6.6% 6.3% 5.8% 4.9%

7|E 2.2% 0.8% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%

AE etz jots 22.2% 20.9% 25.0% 17.8% 14.0% 12.9% 11.9% 10.0%

CDM CDM 0.0% 0.6% 1.4% 1.0% 1.1% 1.0% 0.9% 3.1%

R 258.4 242.3 346.3 340.4 410.1 446.8 494.7 593.0

% of sales 85.9% 80.3% 83.3% 75.3% 77.8% 75.9% 75.3% 73.6%

% YoY 5.5% -6.2% 42.9% -1.7% 20.5% 9.0% 10.7% 19.9%

oj &0/ 425 59.4 69.4 111.8 117.1 141.7 162.2 212.2

% of sales 14.1% 19.7% 16.7% 24.7% 22.2% 24.1% 24.7% 26.4%

% YoY 36.9% 39.7% 16.8% 61.2% 4.7% 21.0% 14.5% 30.8%

Eha| 20.9 21.7 23.2 29.0 36.6 40.4 45.7 58.0

% of sales 6.9% 7.2% 5.6% 6.4% 6.9% 6.9% 7.0% 7.2%

% YoY 10.0% 3.7% 7.2% 25.0% 26.0% 10.5% 13.0% 27.0%

EENE] 21.6 37.7 46.1 82.8 80.5 101.3 116.5 154.2

% of sales 7.2% 12.5% 11.1% 18.3% 15.3% 17.2% 17.7% 19.1%

% YoY 79.2% 74.5% 22.2% 79.4% -2.8% 25.8% 15.1% 32.3%

A2 5@, O|EY0EFZH 2MAIH
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2004~2013'H [E& 7] 1EY, Y| 0]
—0iE CAGR 11.3% (B o ouE 2910]9/(2) i
ooiplol o 900.0 ~ 805.1 r 180.0
—-FHAH0|2 CAGR 24.6% 8000 | | 1600
657.0
7000 - 5885 b 1400
600.0 + 4522 5272 F 120.0
5000 - 4157 - 100.0
4000 13062 ,y54 3010 3018 r 800
3000 - L 60.0
2000 - - 400
1000 - L 200
0.0 0.0
2004 2005 2006 2007 2008 2009 2010F 2011F 2012F 2013F
A& P~ O|E0IESH 2IMXME
20104 78 344%/E & [=E 8] SEL|O} 7t 30|
($/8)
P —— ol 1000 -
2009 7|, M OHEY ChH| 900 -
FoUM= HIF 800
—~QtaL|of 14% 7009
600 -
-S54 16% 500 -
—HIxl 14% 400
300
200
100
0 . . . . . . . . . .
'07/1  '07/5 '07/9 ‘081 '08/5 '08/9 '09/L '09/S '09/9 '10/1  '10/5
AE: FFRAHI, O|EHO|SSH 2IMKIME
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e
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1400 +

1200 +
1000 4

800

400 A

200 A
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TDI, MDI & 20| [£E 11] TDI, MDI &% 20|
(&) - -
- MDI DI
TDI(DNTZHEH| E): 350,000 -
Eo|gEt AEES| A=K, 300,000 -
7 HE AXLF, ME S 250,000
A Mk AX ALE) 200,000
150,000 -
o] MHIH|Z):
MDI(MNBQ| FU}T|Z): o000
E2[2YE AHEBC| HR(H=H 50000
CHE S XISXHLRIET & o
o — o (a2 < wn O ~ o] (2] o — o~ m < wn O ~ (=) (2] ~
ST ISR SS 8888 888 8 8 g
AE: o293, O|E0|EZH ZMX[MEH
201014 GfA EPS 7|= PER 1158  [S& 12] PER WE
— 40X 8.0X 12.0% 16.0X

()
60,000 1

50,000 4
40,000 A
30,000 4

20,000 A

,/\d, V»

'06/12 '07/6 '07/12 '08/6 '08/12 '09/6 '09/12 '10/6

!//\

10,000 4

0

XtE: Wisefn, O|EZ0|EZH 2| MX|ME

XNERZ: [EF 13] §HAA X|&E1X
HIGIx} Q| 5: 36.6%

=8| 9| 1:13.7%

7|Ek 49.7%

7|E}, 49.7%

A FH2, O|EYO0IESH 2IMAME

[E& 14] FHA ROE &M

2003 2004 2005 2006 2007 2008 2009 2010F 2011F 2012F
ROE 9.6% 10.1% 5.3% 9.2% 15.5% 20.3% 27.8% 19.8% 20.4% 20.8%
Y70l E 5.3% 5.0% 3.0% 5.0% 9.4% 9.7% 14.7% 12.6% 14.5% 14.8%
Btk BHE (uh) 1.2 1.4 1.2 1.4 1.3 1.5 1.2 1.1 1.0 1.0
T 22X (uh) 1.5 1.5 1.4 1.3 1.3 1.4 1.5 1.4 1.4 1.5

A2: O|EYO|=FH 2| MX|ME

E*TRADE SECURITIES RESEARCH CENTER



SAHA
S HIA(069260) 2010 08 24
Z7A(069260)
I AEf = EAH LM
(k2| Alofgl) (eh9l: plofgl)
2008 2009 2010F 2011F 2012F 2008 2009 2010F 2011F 2012F
TSR 187.0 270.4 317.5 343.9 338.0 ojjZoH 415.7 452 .2 527.2 588.5 657.0
IR 107.2  187.8 228.0 243.8 227.8 .
&7t 346.3 340.4 4101 446.8 494.7
& 44.7 61.4 62.1 70.9 79.2
f&50(¢ 69.4 111.8 117.1 141.7 162.2
R D RpL 21.9 14.4 16.6 18.4 20.4 =
HI RS AFA 1245 1426 191.7 3141 372.8 S 23.2 29.0 36.6 40.4 45.7
EXFRFA 21.2 39.6 41.7 42.7 43.7 ¥ol 46.1 82.8 80.5 101.3 116.5
= 54 KFAF
FE R 103.3  103.0  150.0 2714 3291 oyoiq0f 040 12.7 17.2 19.1 195
SE AL 0.0 0.0 0.0 0.0 0.0
- =Z8+9 5.1 5.3 7.6 8.5 8.0
RHEEA 311.6 413.0 509.2 658.0 710.8
. Q|atatziol 2
KA 103.6 137.8 110.3 214.3 218.8 LS 31 0.5 0.3 0.0 0.0
o QI &H £ 30.4 32.8 37.7 41.8 46.2 A28 "Ito|Y 0.3 1.2 2.0 2.0 2.0
cH Xt 2 45.4 73.3 50.0 150.0 150.0 ojeiou|= 11.4 9.0 11.6 10.4 11.8
FSHET| A 0.0 0.0 0.0 0.0 0.0
N = ol xju| 8 1.5 1.7 2.4 2.9 4.4
H| 75 Al 4.3 0.4 1.9 1.9 1.9
oshatA &4 7.5 0.6 0.3 0.0 0.0
AR 0.0 0.0 0.0 0.0 0.0
EH7|R 2 0.0 0.0 0.7 0.7 0.7 A 2Hed 0.0 0.0 1.0 1.0 1.0
B EAH 107.9 1382 1122 216.2 220.7 MZASZAIK0[ 59.0 86.5 86.1 110.0 124.2
e 2t 2183 255 255 255 woinmlg 188 201  19.7 244 273
Aol 108.3 113.9 197.3 197.3 197.3
SchAbedol 0.0 0.0 0.0 0.0 0.0
oleldoiz 93.6 139.6 174.0 218.7 267.1
Cty| 02!
X 195 0.0 0.2 0.2 0.2 7|0l 40.2 66.5 66.4 85.6 96.9
AHEESA 203.6 274.8 397.0 441.8 490.1 EBITDA 61.7 99.6 98.7 132.9 159.9
SIS ER =9 EXX|E
(R ERSEE)
2008 2009 2010F 2011F 2012F 2008 2009 2010F 2011F 2012F
AABEHDTEE 458 718  76.6 107.7 130.4 EPS(¥) 1,890 3,008 2,770 3,351 3,793
2
go)20/0l 402 665 664 856 969 BFS (#) 9,571 12,413 15,540 17,290 19,183
i DPS (&) 1,000 1,500 1,500 1,600 1,900
FE R T A 24| 15.5 16.8 18.1 31.7 433
SPS (&) 19,534 20,429 22,001 23,085 25,713
2 34 X}AFALZE -
TR 0.0 00 00 00 00 yzzsig (%) 378 88 166 116 116
AR S -1.5 -9.3 -9.2 -6.6 -5.7 deoldBItg (%) 22.2 79.4 -2.7 25.8 15.1
7|} 84 -21 12 -31 41 TOIABIIE (%) 422 65.3 -0.1 28.9 13.2
, _ EPSZItE (%) 48.0 58.9 -7.7 20.9 13.2
EXgSsZEsE -124.0 -232.3 -65.4 -150.9 -97.9
EBITDAZItE (%) 13.6 61.5 -0.9 34.7 20.3
FEHRHHEX -26. -17. -65.2 -153.0 -101.
RENMLER 6.6 9 65 53.0 ~101.0 oyoipi018 (%) 111 183 153 172 177
TR 2 8.5 0.2 0.0 0.0 0.0 zolodE (%) 9.7 147 126 145 148
SEXAMES -32.8 -83.4 -47A1 -26.4 5.8 EBITDA Margin (%) 14.8 22.0 18.7 22.6 24.3
ERRAES 551 -124.7 2.1 00 00 ROAM) 143 183 144 147 142
ROE (%) 20.3 27.8 19.8 20.4 20.8
7|t -18.0 -6.5 44.7 28.5 -2.8
&S (%) 4.8 5.1 4.7 5.0 6.0
MrasEsss 0.0 39.6 333 591 485 sxmeiz (yojw) -61.8 1145 -177.3  -93.1  ~77.1
A2FLAELYIFEI 0.0 0.0 87.6 0.0 0.0 Zdol|o|xtE A& (8H) 31.0 48.2 34.2 34.7 26.7
el gelEs 3.4 27.9 -226 100.0 0.0 XASAESAHIE (%) 223 267 128 341 307
PER (H 11.1 9.8 1.5 9.5 4
ClR=g=oNi=1 -10.4 -20.4 -31.9 -40.9 -48.5 () 8
BR (&) 2.2 2.4 2.0 1.8 1.7
7|Et -24.9 32.1 0.1 0.0 0.0
| PSR () 1.1 1.4 1.4 1.4 1.2
#dael 57t -78.1 -120.9 44.4 15.8  -16.1  EV/EBITDA (tH) 6.5 5.4 6.4 5.4 4.6
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E2(A=HD) HIA Xt £xto| 7 2837}
571A(069260) 2010.06.08 o= 36,0008
2010.08.24 o= 45,000¢
(&)
50,000 A I =——=anzxy
45,000 4
40,000 4
35,000 Ao
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