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Valuation Summary
EV/
EBITDA EPS PER PBR ROE EBITDA
)y C Yy )y ) X) X) (%) X
2003 2,519 164 336 133 624 11.3 1.0 9.6 5.7
2004 3,062 213 429 152 716 9.9 1.0 10.1 3.5
2005E 2,942 209 429 150 705 10.0 0.9 9.3 3.2
2006E 2,996 247 459 178 836 8.4 0.8 10.4 2.9
2007E 3,049 289 511 209 983 7.2 0.8 11.3 2.4
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I’ 1. Valuation
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( ) ( )
Income Statement yearend 2003 2004 2005E 2006E 2007E Balance Sheet year end 2003 2004 2005E 2006E 2007E
252 306 294 300 305 220 227 227 244 255
217 265 254 255 255 71 96 93 101 114
35 41 40 45 50 8 27 27 29 41
18 19 19 20 21 0 0 0 0 0
3 4 5 5 6 42 46 44 48 49
0 0 0 0 0 19 20 19 21 21
13 12 7 7 7 2 2 1) 10 16
2 2 7 7 7 149 131 134 143 141
16 21 21 25 29 10 9 10 10 11
2 4 3 3 3 138 122 123 132 130
0 0 1 1 1 1 1 0 0 0
1 1 1 1 1 75 71 62 66 61
- - - - - 61 53 42 46 41
1 2 1 1 1 33 44 25 25 26
3 3 3 2 2 50 25 13 14 14
1 1 1 1 1 0 0 0 0 0
0 1 1 0 0 (22) a7 4 6 1
- - - - - 15 19 20 20 20
1 1 1 1 1 0 0 0 0 0
(1) 0 0 1 1 0 0 0 0 0
15 22 21 25 30 15 19 20 20 20
0 0 0 0 0 145 156 166 178 194
0 0 0 0 0 21 21 21 21 21
15 22 21 25 30 108 108 108 108 108
2 6 6 7 9 15 26 36 48 64
13 15 15 18 21 0 0 0 0 0
EBITDA 34 43 43 46 51 42 ) (14) (15) 27)
EBIT 16 21 23 26 31 50 25 13 14 14
( )
Cashflow year end 2003 2004 2005E 2006E  2007E Cashflow year end 2003 2004 2005E 2006E 2007E
32 41 27 35 36 (yoy, %)
13 15 15 18 21 288.2 21.5 3.9 1.8 1.8
+ 20 27 22 21 22 170.0 29.7 (2.0) 18.3 17.1
/ 17 22 20 20 21 162.3 41.1 1.5) 18.7 17.6
3 5 2 1 1 200.9 14.7 (1.5) 18.7 17.6
0 1 1 0 0 EBITDA 232.8 27.8 0.1) 7.1 11.4
0) (0) (0) (0) (0) EBIT 170.0 29.7 8.1 14.1 16.1
- 0 0 0 0 0 EPS (12.6) 14.7 (1.5) 18.7 17.6
1 1 1 1 1 (%)
1) 1) 1) 1) 1) 6.5 7.0 7.1 8.2 9.5
*Gross CashFlow 34 42 37 39 43 6.1 7.0 7.2 8.4 9.7
() 2 (0) (10) 4) @ 5.3 5.0 5.1 5.9 6.9
4) ) 0 0 0 EBITDA 13.3 14.0 14.6 15.3 16.8
(29) (6) 0 0 0 EBIT 6.5 7.0 7.8 8.8 10.0
(38) 4) (21) (28) (18) ROE 9.6 10.1 9.3 10.4 11.3
**Free CashFlow 69 45 49 63 54 ROA 6.3 6.8 6.6 7.6 8.4
) @ © @ © © ()
10 1) 22 28 18 EPS 623.7 715.5 704.7 836.4 983.4
2 (16) (5) (5) (5) BPS 6,797.0 7,319.4 7,774.1 8,360.5 9,093.9
( ) 4 (12) 1 1 0 CFPS 1,582.2 1,981.8 1,731.9 11,8265 2,020.8
) 0 0 0 0 0 EBITDA 1,577.2 2,015.7 2,013.2 2,155.3 2,401.5
) 0 0 0 0 0 DPS( ) 210.0 230.0 250.0 250.0 250.0
) 0 0 0 0 0
) 0 0 0 0 0 / (%) 34.6 16.2 8.0 7.8 7.3
®3) 4) (5) (5) (5) / (%) 29.2 1.4) (8.5) (8.6) (14.0)
©) ©) ©) 0 0 () 16.0 35.2 n/a n/a n/a
0 0 0 0 0 () 6.0 7.0 6.5 6.5 6.3
4 19 (19) 2 2 116.6 182.3 221.5 220.6 277.7
4 8 26 7 9
8 26 7 9 11
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Hannuri Investment & Securities Co., LTD.
21,22/F Good Morning Tower

23-2, Yuido-dong, Youngdungpo-gu
Seoul, 150-010

Korea
Tel (822)3777-8000
Fax (822)3777-8295

Although the information in this report has been obtained from sources that Hannuri Investment & Securities believes to be
reliable, we do not guarantee its accuracy, and such information may be incomplete or condensed. All opinions and estimates
included in this report constitute our judgment as of this date and are subject to change without notice. This report is for
information purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security.
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