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Upside/Downside

Consensus target price
Difference from consensus

? 4§
MIRAE ASSET

W37,500
W30,600

22.6%
W35,000
7.1%

Forecast earnings & valuation

e ™
Fiscal year ending Dec-08A Dec-09E Dec-10E Dec-11E
Revenue (KRWb) 1,314 1,466 1,654 1,770
Op EBIT (KRWb) 190 220 264 287
Net income (KRWb) 129 165 203 226
Profit (KRWb) 129 165 203 226
EPS (KRW) 1,733.99  2,216.29  2,724.52  3,042.19
EPS growth 11.0% 27.8% 22.9% 11.7%

P/E (x) 17.9 14.0 11.4 10.2

EV/EBITDA (x) 5.9 5.1 4.4 3.9

Yield 2.8% 3.5% 4.4% 4.9%
P/B (x) 3.93 3.62 3.05 2.62

ROE 23.2% 26.9% 29.0% 27.6%
Net debt/equity 15.4% 9.2% 0.3% -5.7%
Cons EPS (KRW) 1,733.99  2,097.30  2,410.85  3,042.19

Prev EPS (KRW) - - - -

\ J

Earnings quality score

{ ™

Earnings Quality Score
Historical Earnings
Stability
Consensus Forecast
Certainty
Consensus Forecast
Accuracy
Source: Mirae Asset Research Q) 25 50 75 100
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Trading data
7 ™
Market Cap (W bn / US$ mn) 2,315/1,829
Shares Outstanding 74.4mn
Free Float 61.5%
52-week Price High/Low 21,350 —34,400
Daily Average Volume (3M) US$7.70mn
Performance iM 3M 12M
Absolute 6.5% 5.4% 1.3%
Relative to KOSPI 8.2% -3.0% 14.7%
Major shareholders
SIES=ES 36%
Lazard Asset Management 13.4%
\
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<DCF Valuation Table>

2007 2008 2009 2010 2011 2012

EBIT 190 220 264 287 298 307
NOPLAT 132 168 205 221 230 238
DEP+AMOR 141 152 166 180 232 230
CAPEX 142 175 186 201 206 211
FCF - 175 174 187 266 258
Discount Factor - 1.0 0.9 0.8 0.8 0.7
PV of FCF 175 159 157 204 181
Sum of PV 875
Continuing value
Noplat as of 2012 238
Growth Rate 2.0%
ROIC 20.0%
CV at the end of 2012 2,956
Discount Factor 0.64
PV of Continuing Value 1,892
Enterprise Value 2,768
Non-Operating Investment 189
Cash&Cash Equivalents 76 Key Assumptions
Financial goods - WACC 9.4%
St.financial products - o] 2.0%
Investment assets 113 Rf 4.0%
Debts 168 Rm 6.5%
Appraised equity value 2,789 Beta 0.8
Appraised share value 37,469

\ Source: Company data, Mirae Asset Research j
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{ N
Szl 4ol oY MY +H
(AR %,%p) 8 A 3 2 A0l (%.%p)
2009E 2010E 2009E 2010E 2008E 2009E
o =4 1,388.3 1,486.6 1,466.2 1,654.3 5.6 11.3
Feole 204.1 223.3 220.3 261.3 7.9 17.1
M & #0[2 207.9 155.9 215.3 202.8 3.6 30.0
0] 145.2 15.1 165.0 15.9 13.6 5.7
oofo|ol s 14.7 15.0 15.0 15.8
ME =0l & 15.0 10.5 14.7 12.3
=0l s 10.5 1.0 11.3 1.0
Source: Company data, Mirae Asset Research
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SZl3 Yol 2742 7| A X Preview
(EH9l: 4121, %) 20Q09E 2Q09C 0] (%,%6p) 2008 YoY(%6,%p) 1009 Q0Q(%, %6p)
o = 352.4 356.6 (1.2) 329.0 7.1 341.4 3.2
Hefo|Ql 51.8 51.9 (0.3) 47.9 8.0 48.8 6.1
M & 0|2l 49.9 51.6 (3.3) 44.0 13.2 48.6 2.6
&0[2 38.2 36.8 3.7 30.1 26.9 37.1 2.8
SHoIYE 14.7 14.6 14.6 14.3
ME&0|AE 14.2 14.5 13.4 14.2
£olE 10.8 10.3 9.1 10.9
Source: Company data, Mirae Asset Research
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Summary financial statements
4 CH AR = 3F )
(F9:49) 2007A 2008A 2009E 2010E 2011E
S =R} AH 395.6 475.6 481.7 533.9 616.9
HIUCH | 2 EAE 28.5 76.1 36.4 63.9 116.9
LR 117.9 149.8 183.5 192.3 210.1
R 0 KEA 57.8 58.0 60.6 68.4 72.1
X RpAF 540.5 595.8 652.5 707.4 768.8
E RFRFAH 77.7 174.5 212.0 234.3 252.9
R XA 388.7 356.4 383.3 417.4 453.6
XA 74.1 64.9 57.2 55.6 62.3
AMEA 936.1 1,071.4 1,134.2 1,241.3 1,385.7
S=gx 393.0 398.7 432.3 446.5 464.3
oy QA 2 25.8 34.2 43.8 45.0 49.2
CHO|ARI= 92.0 107.8 66.1 66.1 66.1
FSEEI| 2 20.0 0.0 0.0 0.0 0.0
PSR 14.5 76.0 53.9 25.9 28.0
ARRH 0.0 0.0 0.0 0.0 0.0
IR = 0.0 60.0 30.0 0.0 0.0
2AHEA 407.6 474.8 486.2 472.4 492.4
AEF 39.3 39.3 39.3 39.3 39.3
AEAHF 113.7 108.7 59.5 59.5 59.5
o= 370.1 441.1 539.8 660.7 785.2
AExEA 5.4 7.5 9.4 9.4 9.4
ANEEA 528.5 596.6 648.0 768.9 893.4
E NI = 112.0 167.8 96.1 66.1 66.1
=xjel = 83.4 91.7 59.7 2.3 (50.8)
Source: Company data, Mirae Asset Research j
ooty
(F9: 49, %) 2007A 2008A 2009E 2010E 2011E
o = oy 1,213.1 1,314.4 1,466.2 1,654.3 1,770.1
=Jtg 8.5 8.4 11.5 12.8 7.0
o =<2 7} 384.7 407.2 425.0 462.0 518.6
ojjE=0/Y 828.4 907.2 1,041.2 1,192.2 1,251.5
=Ji8 12.3 9.5 14.8 14.5 5.0
=E0|AE 68.3 69.0 71.0 72.1 70.7
THO H| 2 QI HFHE] H| 667.1 717.1 820.9 928.6 964.8
0|2 161.3 190.1 220.3 263.7 286.7
=7i8 43.7 17.9 15.8 19.7 8.7
gy ool (5.6) (5.4) (5.0) (2.4) 5.1
T2 8HE8 6.4 8.0 6.2 2.8 1.5
QEtarE &0l 0.9 10.5 4.2 0.0 0.0
K| S EH A0 (4.1) (1.4) (1.2) 2.0 8.0
J|EF o 9| &0l 4.0 (6.4) (1.7) (1.6) (1.49)
M & 40[2 155.7 184.8 215.3 261.3 291.8
HOINHE 39.4 55.7 50.3 58.5 65.4
gt 7] 20| 2 116.3 129.1 165.0 202.8 226.4
EPS 1,563 1,734 2,216 2,725 3,042
=Jtg 54.7 11.0 27.8 22.9 11.7
EBITDA 302.9 331.3 372.2 429.6 466.5
=Jt8 20.8 9.4 12.3 15.4 8.6
Source: Company data, Mirae Asset Research J
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Recommendation

= FXo1A O7hE 71F)
BUY : EFIFOiH| S EFIF+10% =1}
Hold : ©7} CHH| S EF7++10%0|LH
Reduce : ® 7t CiH| SHEFT7}+-10%ZE 2t
T, AT SXo| 40l 2|5 +109%LH 2] ZHR| 2ot 7t

Attractive : & ©EX|=LHH| +10% Z2t
Neutral : & & ZX|5CHH| +10% OILY

Cautious : & & X| 4= CHH| -10% X2t

* YBE FROIHS 01E ME2

Overweight— Attra?tive / Underweight — Cautious E 2005

83 3YUTH HEH

olr

Earnings Quality Score

Eamings Quality Score = 0.70*(Eamings Stability) + 0.15x(Eamings Certainty) + 0.15+(Earnings Forecast Accuracy)
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. Consensus Forecast Certainty B
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. Consensus Forecast Accuracy
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Compliance Notice
2 AEE FAAS SHEXES 57| Aot YA D240 SHot0] HY 2= XEEZ2A| OfH T 2 R0 = SALE| ALt CHOJE 4= QlELICH
= ZARLEO| £=E LHES GAL2IMA|ME 7L M2 gt oFst X7 2 2 22 Qo Z0|Lt HAls 1 F=o|Lt RN S Bafs 4 glEL T
k2pA], Of I 5 2 <0 70| ZAEXIO| Zujof chstHA Mol Ao st SUXEE ALSE 4 lELICh

S MNas J|HEAV}E
A=0ll A e LHES2

YR 2RFAS 19%60| & e A AL RpARE
== ggR T Em = EETE 2R0{= 5= et 55
HEArERS
FtY EEFIIHEE0| = 3t = SEIH SZAHI01(021240)
mBuy mHold mReduce ENot Rated Previously mStrong Buy mBuy® mMkt.Perm mUnd.Perm
=t FAlA SHIFEENE)
06/03/2008 BUY (Iniiate) 36,400

36,000 — (07/23/2008 BUY 34,500(Down)
34,000 08/11/2008 BUY 34,500
32,000 <No Change in Recommendation or TP>

07/07/2009 BUY 37,500(Up)
30,000
28,000+
26,000
24,000
22,000

2007 2008 2009
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