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Upside/Downside

Consensus target price
Difference from consensus

Forecast earnings & valuation

W37,500
W31,900

W35,500
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17.6%

5.6%

-
Fiscal year ending

Dec-07A Dec-08A Dec-09E Dec-10E Dec-11E

=

o EoH (At Rl) 1,213 1,314 1,466 1,654 1,770
Aefolo(plof ) 161 190 216 264 287
=0l 116 129 162 203 226
EPS(&) 1,563 1,734 2,170 2,725 3,082
ZUE 54.7% 11.0%  25.1%  25.6%  11.7%
P/E (x) 19.5 15.4 14.7 11.7 10.5
EV/EBITDA (x) 7.8 6.3 6.7 5.6 5.0
Dividend yield 2.6% 3.3% 3.4% 4.3% 4.8%
P/B (x) 43 3.3 4.0 3.3 2.9
ROE 24.0% 22.9%  26.0%  28.7%  27.3%
=R S 15.8% 15.4% 9.3% 03%  -5.7%
L. o
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Trading data
'd ™y
Market Cap (W bn / US$ mn) 2,460 / 2,015
Shares Outstanding 77 mn
Free Float 0.615
52-week Price High/Low W21,350 - 34,400
Daily Average Volume (3M) W9,130 mn
Performance 3M 12M
Absolute 3.74% 3.36% 0.63%
Relative to KOSPI Index -6.15% -6.74% -0.14%
Major shareholders
SHEEA 36.57%
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Figure 4 Woongjin Coway's 2Q09 earnings review

(Wbn,%)  2Q09E 2Q09P diff.(%)  Consensus diff.(%) 2Q08 YoY(%) 1Q09 Q0Q(%)
LS 352.4 343.9 2.4) 346.6 (0.8) 341.4 0.7 329.0 4.5
geiol] 50.4 48.6 (3.5) 48.8 (0.4) 48.8 (0.4) 47.9 1.4
HEolef 48.5 51.2 5.6 48.3 6.0 48.6 5.3 44.0 16.2
£0[9] 37.1 38.8 4.7 36.8 5.4 37.1 4.6 30.1 29.0
EENEE 14.3 14.1 14.1 14.3 14.6

HEole s 13.8 14.9 13.9 14.2 13.4

=R 10.5 11.3 10.6 10.9 9.1 J

Source: Company data, Mirae Asset Research
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Summary financial statements
CHAICH =3
(949 2007A 2008A 2009E 2010E 2011E
TS At 395.6 475.6 481.7 533.9 616.9
HEUHI S BHE 28.5 76.1 36.4 63.9 116.9
SR 117.9 149.8 183.5 192.3 210.1
KN 0 KpAF 57.8 58.0 60.6 68.4 72.1
T R} AH 540.5 595.8 652.5 707.4 768.8
= RERHAE 77.7 174.5 212.0 234.3 252.9
7Y RHA 388.7 356.4 383.3 417.4 453.6
FY XAk 74.1 64.9 57.2 55.6 62.3
AHAEA 936.1 1,071.4 1,134.2 1,241.3 1,385.7
54 393.0 398.7 432.3 446.5 464.3
I zH & 25.8 34.2 43.8 45.0 49.2
=PRIl 92.0 107.8 66.1 66.1 66.1
RSEET| R 20.0 0.0 0.0 0.0 0.0
™M 14.5 76.0 53.9 25.9 28.0
ARRH 0.0 0.0 0.0 0.0 0.0
HoIAed = 0.0 60.0 30.0 0.0 0.0
HEHEA 407.6 474.8 486.2 472.4 492.4
AEF 39.3 39.3 39.3 39.3 39.3
rEUdHF 113.7 108.7 59.5 59.5 59.5
oz 370.1 441.1 536.4 658.8 783.2
A 5.4 7.5 9.4 9.4 9.4
AESA 528.5 596.6 644.5 766.9 891.4
Zxjo| 2 112.0 167.8 96.1 66.1 66.1
q =Xt = 83.4 91.7 59.7 2.3 (50.8)| ]
Source: Company data, Mirae Asset Research
EUA MM
(TG94, %) 2007A 2008A 2009E 2010E 2011E
0 £ 1,213.1 1,314.4 1,466.2 1,654.3 1,770.1
=Jt8 8.5 8.4 11.5 12.8 7.0
o = 7t 384.7 407.2 425.0 462.0 518.6
o £&0[< 828.4 907.2 1,041.2 1,192.2 1,251.5
=g 12.3 9.5 14.8 14.5 5.0
EZE0|dE 68.3 69.0 71.0 72.1 70.7
THOY H| Q) QI HETEE| H 667.1 717.1 825.4 928.6 964.8
dgolo 161.3 190.1 215.8 263.7 286.7
=Jt8 43.7 17.9 13.5 22.2 8.7
qoo| a0l (5.6) (5.4) (5.0) (2.4) 5.1
T3 BHE 6.4 8.0 6.2 2.8 1.5
Q| &tk &0 0.9 10.5 4.2 0.0 0.0
K| 220l (4.1) (1.4) (1.2) 2.0 8.0
JIEfE Y e &2l 4.0 (6.4) 1.7) (1.6) (1.4)
M & =0l 155.7 184.8 210.8 261.3 291.8
HOIMH| 2 39.4 55.7 49.3 58.5 65.4
g71=0¢« 116.3 129.1 161.5 202.8 226.4
EPS 1,563 1,734 2,170 2,725 3,042
=Jtg 54.7 11.0 25.1 25.6 11.7
EBITDA 302.9 331.3 367.7 429.6 466.5
{ =Jtg 20.8 9.4 11.0 16.8 8.6 |

Source: Company data, Mirae Asset Research
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HESEE
(9 :49) 2007A 2008A 2009E 2010E 2011E
JAESEHSSE 283.3 304.8 289.1 350.4 379.6
E71&=01Y 116.3 129.1 160.1 202.8 226.4
Z7tak 2| 132.8 126.5 137.4 152.2 165.1
FE A 2| 8.8 14.7 14.6 13.7 14.6
Q| stekatAl(0]2l) (0.9) (10.0) (3.6) 0.0 0.0
K| 2HEH I A(0]2) 4.1 1.4 1.2 (2.0) (8.0)
SO ZHUN(STH (5.2) (34.7) (28.1) (15.5) (17.3)
nj S o) ZhA (19.7) (41.8) (33.4) (8.8) (17.8)
A O KpARS| ZE A 22.0 (1.3) (4.4) (7.8) (3.7)
O X 2ol =7+ (7.5) 8.4 9.7 1.2 4.2
J|E} 27.5 77.9 7.7 (0.8) (1.3)
EXEsEHaZsE (239.6) (255.1) (257.4) (212.6) (224.6)
g sdEs HE2FS) 0.0 0.0 22.5 0.0 0.0
=S H MEGEFS) 4.0 (4.2) (22.6) 0.0 0.0
TR F S (218.4) (142.0) (175.0) (186.3) (201.3)
TR M = 0.0 0.0 0.0 0.0 0.0
S XA ZEA(E T (4.7) (4.5) (6.9) (12.1) (21.3)
S AR ZE A (B 71 0.8 (82.4) (10.4) (14.1) (1.9)
J|E} (21.3) (21.9) (65.0) (0.0) 0.0
NEEHSESEE (49.7) (2.1) (71.4) (110.4) (102.0)
XABOISIHEH D) (19.7) 55.8 (71.7) (30.0) 0.0
KO SIHEA) (0.2) 0.0 0.0 0.0 0.0
&= 2K = (29.8) (58.1) 0.0 (80.4) (102.0)
J|E} 0.0 0.1 0.3 0.0 0.0
=8=35F (6.0) 47.6 (39.7) 27.5 53.0
M= 34.5 28.5 76.1 36.4 63.9
U= 28.5 76.1 36.4 63.9 116.9
A HasSE 43.7 49.7 31.7 137.9 155.0 |
Source: Company data, Mirae Asset Research
N
(&9):4, %, 1)) 2007A 2008A 2009E 2010E 2011E
Fex &
EPS 1,563 1,734 2,170 2,725 3,042
BPS 6,105 7,144 7,891 9,557 11,139
ZSEBITDA 4,070 4,451 4,940 5,771 6,267
FHEZHEF 780 870 1,080 1,370 1,530
PER 19.5 15.4 14.7 11.7 10.5
PBR 4.3 3.3 4.0 3.3 2.9
EV/EBITDA 7.8 6.3 6.7 5.6 5.0
HHE A E 2.6 3.3 3.4 4.3 4.8
A gH 8 %
E30|YUE 68.3 69.0 71.0 72.1 70.7
HqHol|el s 13.3 14.5 14.7 15.9 16.2
EBITDAO| 2! & 25.0 25.2 25.1 26.0 26.4
=0|dE 9.6 9.8 11.0 12.3 12.8
ROE 24.0 22.9 26.0 28.7 27.3
ROIC 20.4 20.7 26.0 31.2 29.5
tEHHE %
SN R=S 77.1 79.6 75.4 61.6 55.2
SXIQI2H| 8 15.8 15.4 9.3 0.3 =83
S=dHlg 100.6 119.3 111.4 119.6 132.9
O| Xt = &fHH S (HH) 25.2 23.7 35.0 94.1 185.5
254
SRS E E(3]) 1.3 1.3 1.3 1.4 1.4
MEMHSIEE(3]) 10.6 9.8 8.8 8.8 8.8
N OXAS| M =(3]) 17.6 22.7 24.7 25.7 25.2
o AR P3| ™ 2(3]) 44.1 43.9 37.6 37.3 37.6
L cRMAESEE(E]) 15.9 13.5 15.6 19.6 18.5 |
Source: Company data, Mirae Asset Research
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Recommendation

S5 EXoH O 71F)
BUY : @7 CHH| S EF7F +10% =2t
Hold : &7} ChH| SEF7t+10%0|LH
Reduce : 57t CiH| SEF7H-10%E2
E, S S| 25t +10%U2] ZHA| Zet7ks

Attractive : 8 IS X|CHH| +10% &t

Neutral : & & ZX|5CHH| +10% OILY

Cautious : & Y EX[4= CHH| -10% =1}

* YBE FROIHS 801E M &

Overweight— Attractive / Underweight — CautiousZ 20053
82 3UFH HAS

Earnings Quality Score

Eamings Quality Score = 0.70+(Eamings Stability) + 0.15(Eamings Certainty) + 0.15+(Earnings Forecast Accuracy)

. Historical Earnings Stability
— 2|2 5H7ZHE7| 0|2 §EE(YoY)2 HEH S 10022 XIEZ EHAt
— HESY2 outlierdl| oI5t H I AS £|Astety| ?lel EEHXHSD) th&l MAD(Median Absolute Deviation) 2 AFS .
— =02 27| §FE(YoY) HEH0| F24=E & X =

N

. Consensus Forecast Certainty
— 1270 Ol & EPS (MM A 7| F) FYR|of CHSHoi de| AEZE AN RIS 10029] X EZ 2HeE
— HsliAk= 1270 € ol & EPSO| ‘B EH AL
— APt A EFE S X RU0| =3

@

Consensus Forecast Accuracy

— EPS surprise= (AL AKX — HAE FHX|)/AE FHA'Z AP,
— Surprise?| A 27|7t FE4+5 S X[ HAUO0| =5

* FHIARE
Consensus Forecast Certainty %! Consensus Forecast Accuracyi= Ol ef EPS ZHIM A 2 FX| 271 574 0| el 7| 2ks a2 2 SR =.
LR EE NEE 4 QS ZR0l= Bl 508 F0sI=.

Compliance Notice

= A= A SHEXS F7| /5[0 GAL 1ZH0fl BH5I0] B 25| = X2 2 A OfH 3 A20|| = SAE| AL CHOIE 4= QLEL T

= TARZ0)| 55 Y2 GAF 2| MAME T M2 Biet X2 3 Y2 2 2E HojF ZI0[Lp GAE T Fetdo|Lt 2ty S 28e 4+ gELICH
LI2pA], OfH Bt HPO = 2 2= 040 SUFKO| ZI0f CH ot HA HAYATO| LSt SYARE ALSE + UFHT

S AEE J|2FRIEEE HIKOI A AIE M| S ot AR 0| SiEL T

a0 AME LHES2 2010 ol S F=si Bt Aom, o 7o fEot 2=0[LE ZH] Gl0| HYEASS 2T, g At =3

HEA ERTFAe 1%0| 2 mrEd HGA ININES
52 ggxt T 3w 7 HSF  #53 B0 z= gt 55
SHEArRlE
LY SEFIHHSFO| F = SO ST Y 0[ (021240)
WBuy W Hold " Reduce [JNot Rated 0|% 7| % MStrong Buy MBuy® MIMkt.Perm ©1Und.Perm
=5 TR SHIHA (V)
2008/06/03 BUY (Initiate) 36,4002

26 0004 — 2008/07/23 BUY 34,5002 (5t2)
' 2008/08/11 BUY 34,5002

34,000+ <EXo|H, SEFIHHSUS>

32,000 2009/07/07 BUY 37,5008 (&%)

30,000+ 2009/08/10 BUY 37,5008

28,000

26,000

24,000

22,000

2007 2008 2008
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