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Upside/Downside
Consensus target price
Difference from consensus
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MIRAE ASSET

W45,000
W36,850

22.1%
W40,500
11.1%

Forecast earnings & valuation

Fiscal year ending

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

ol Z 4 (Al 8l) 1,213 1,314 1,401 1,530 1,655
Aol Y) 161 190 204 236 267
=ol2l(Al o 8l) 116 129 168 200 241
EPS(2l) 1,563 1,734 2251 2,694 3,237
sus 54.7%  11.0%  29.8%  19.7%  20.2%
P/E (x) 19.5 15.4 16.4 13.7 11.4
EV/EBITDA (x) 7.8 6.3 8.6 7.4 6.6
Dividend yield 2.6% 33%  3.0%  37%  4.4%
P/B (x) 4.3 3.3 4.6 3.8 3.2

ROE 24.0%

22.9%

26.9%

28.3%

28.8%

E LIk

15.8%
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Trading data
-
Market Cap (W bn / US$ mn) 2,842/ 2,377
Shares Outstanding 77 mn
Free Float 0.615
52-week Price High/Low W21,350 - 38,200
Daily Average Volume (3M) W13,547 mn
Performance iM 3M 12M
Absolute 6.50% 26.14%  23.04%
Relative to KOSPI 0.88% 1.46% 10.40%
Major shareholders
SrEYAr 36.6%
Lazard Asset Management 14.0%
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Figure 1. 5= S1EHE Biz: 0j&, FHol

28 September 2009 MIRAE ASSET

(W bn, %) 2006 2007 2008 2009E 2010E 2011E 2012E
=N 3,022 7,259 20,808 38,385 57,577 80,608 104,790
yoy, % 140 187 84 50 40 30
FH0l1Y (983) 240 3,142 14,013 17,273 20,152 31,437
FH0IYUE (33) 3 15 37 30 25 30
Source: Company data, Mirae Asset Research
Figure 2. Woongjin Coway 3Q09 earnings preview
(W bn, %6) 3Q09E 3Q09C diff,% 3Q08 yoy,%0
off =4 356.5 359.1 0.7) 329.8 8.1
Adolel 52.9 56.1 (5.8) 49.4 7.0
M| Zolel 58.3 54.3 7.3 48.8 19.5
Aol E 14.8 15.6 15.0

Source: Company data, Mirae Asset Research
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Source: Company data, Mirae Asset Research
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Summary financial statements
oAt =%
(@949 2007A 2008A 2009E 2010E 2011E
S ERA 395.6 475.6 483.8 551.3 658.2
2L 2 BYE 28.5 76.1 61.2 101.6 181.2
&R 117.9 149.8 159.7 172.6 186.5
KN T KpAF 57.8 58.0 59.6 65.6 70.3
T R} A 540.5 595.8 641.3 675.7 726.1
= RERHAE 77.7 174.5 196.9 214.7 233.7
SRR 388.7 356.4 388.2 407.8 434.8
SRR 74.1 64.9 56.1 53.2 57.6
IHAES A 936.1 1,071.4 1,125.1 1,227.0 1,384.2
Ss24A 393.0 398.7 420.1 432.8 4474
Ay = 2 25.8 34.2 37.4 39.9 43.9
= PNaIE= 92.0 107.8 81.5 81.5 81.5
FSEEI| 21 20.0 0.0 50.0 50.0 50.0
Ink-E=p] 145 76.0 55.4 275 29.8
ARRH 0.0 0.0 0.0 0.0 0.0
IR = 0.0 60.0 30.0 0.0 0.0
2AHEA 407.6 474.8 475.5 460.3 4771
= 39.3 39.3 39.3 39.3 39.3
Aoz 113.7 108.7 59.5 59.5 59.5
oAz 370.1 441.1 542.4 659.5 799.9
e 5.4 7.5 8.4 8.4 8.4
AESA 528.5 596.6 649.5 766.7 907.1
S = 112.0 167.8 161.5 131.5 131.5
L =Xt 83.4 91.7 100.3 29.9 (49.8) |
Source: Company data, Mirae Asset Research
£ A LA
(&9 49, %) 2007A 2008A 2009E 2010E 2011E
o &4 1,213.1 1,314.4 1,401.2 1,530.1 1,654.9
S7tg 8.5 8.4 6.6 9.2 8.2
o = 7t 384.7 407.2 439.5 446.5 504.9
j&Z0[9 828.4 907.2 961.8 1,083.6 1,150.1
=g 12.3 9.5 6.0 12.7 6.1
HESOoIYE 68.3 69.0 68.6 70.8 69.5
THOR H| D QI HERFE H 667.1 717.1 757.7 847.6 882.9
gofo| 2l 161.3 190.1 204.1 236.0 267.1
S7tg 43.7 17.9 7.3 15.7 13.2
gojeaol (5.6) (5.4) 15.0 223 43.4
=2 8HE 6.4 8.0 7.4 4.2 3.1
QlatatE &9 0.9 10.5 (0.1) 0.0 0.0
X| 2 H 20l (4.1) (1.4) 23.2 28.3 48.0
7| Bt o &2l 4.0 (6.4) (0.6) (1.7) (1.6)
M =0|< 155.7 184.8 219.1 258.4 310.5
HOIMH 8 39.4 55.7 51.6 57.9 69.5
gJl=0< 116.3 129.1 167.5 200.5 240.9
EPS 1,563 1,734 2,251 2,694 3,237
Stg 54.7 11.0 29.8 19.7 20.2
EBITDA 302.9 331.3 354.7 399.8 440.2
L Sote 20.8 9.4 7.0 12.7 10.1

Source: Company data, Mirae Asset Research
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AdE5ER
(&9 : A9 2007A 2008A 2009E 2010E 2011E
JHESEH=EE 283.3 304.8 291.8 317.0 347.3
cto| 20| <l 116.3 129.1 166.1 200.5 240.9
ZH Ik ZEH| 132.8 126.5 136.0 150.5 159.4
F SRS ZHH] 8.8 14.7 14.6 13.3 13.7
Q| stEkitE A (o)) (0.9) (10.0) (0.3) 0.0 0.0
A=HEItEH0L) 4.1 1.4 (23.2) (28.3) (48.0)
S™XEOIZLUAN(STH (5.2) (34.7) (19.3) (16.4) (14.7)
O S ol 2k (19.7) (41.8) (19.6) (12.9) (14.0)
R 0 KpAFO| ZH A 22.0 (1.3) (3.0) (6.0) 4.7)
O 2z FO| =T} (7.5) 8.4 3.3 2.5 4.0
7| Ef 27.5 77.9 17.9 (2.6) (4.0)
FrESEHSSEE (239.6) (255.1) (235.9) (163.2) (167.2)
EHIF8HES HE(EFES) 0.0 0.0 8.0 0.0 0.0
SIEH HE2(FE) 4.0 (4.2) (8.3) 0.0 0.0
TR F S (218.4) (142.0) (187.8) (170.1) (186.3)
SE XA X &2 0.0 0.0 0.0 0.0 0.0
S XA ZA (ST (4.7) (4.5) (5.9) (10.3) (18.1)
EXl—XI-*._I'Q (S 7H 0.8 (82.4) 23.6 17.2 37.3
7| Ef (21.3) (21.9) (65.5) 0.0 0.0
NEESEHSSE (49.7) (2.1) (70.8) (113.4) (100.5)
XA 2O SIHEA) (19.7) 55.8 (6.4) (30.0) 0.0
2ol ZSIHEA) (0.2) 0.0 0.0 0.0 0.0
=2 Xl = (29.8) (58.1) (64.8) (83.4) (100.5)
7| Et 0.0 0.1 0.3 0.0 0.0
=Ha35E (6.0) 47.6 (14.9) 40.4 79.6
e 34.5 28.5 76.1 61.2 101.6
J|LHEF 28.5 76.1 61.2 101.6 181.2
| Y SIS E 43.7 49.7 55.9 153.8 180.1 |
Source: Company data, Mirae Asset Research
FAA R
(E9]:4, %, 1) 2007A 2008A 2009E 2010E 2011E
FEUXE
EPS 1,563 1,734 2,251 2,694 3,237
BPS 6,105 7,144 7,973 9,586 11,413
=HEBITDA 4,070 4,451 4,765 5,371 5,914
2,‘-%0._4 =H S = 780 870 1,120 1,350 1,620
PER 19.5 15.4 16.4 13.7 11.4
PBR 4.3 3.3 4.6 3.8 3.2
EV/EBITDA 7.8 6.3 8.6 7.4 6.6
H{ S0l & 2.6 3.3 3.0 3.7 4.4
ToAHH 8 %
DH§—50|0| = 68.3 69.0 68.6 70.8 69.5
AHo|els 13.3 14.5 14.6 15.4 16.1
EBITDAOl 25.0 25.2 25.3 26.1 26.6
&=0|2UE 9.6 9.8 12.0 13.1 14.6
ROE 24.0 22.9 26.9 28.3 28.8
ROIC 20.4 20.7 22.5 24.3 23.7
otdgH 8 %
HijH & 77.1 79.6 73.2 60.0 52.6
=X 2H|8 15.8 15.4 15.4 3.9 =83
FSHE 100.6 119.3 115.2 127.4 147.1
O| X} =&t = (1) 25.2 23.7 27.5 56.3 86.5
gsy
SRS ™ 2(3]) 1.3 1.3 1.3 1.3 1.3
MEAHsX™2(3]) 10.6 9.8 9.1 9.2 9.2
M OXHAS| M 2(3]) 17.6 22.7 23.8 24.4 24.4
o LA 23X 2(3]) 44.1 43.9 39.1 39.6 39.5
L E2M X2 HE(F]) 15.9 13.5 11.6 10.8 10.7 )

Source: Company data, Mirae Asset Research
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BUY : EF7FOiH| S EFIF+10% =2}
Hold : ©7} CHH| S EF7++10%0|LH
Reduce : &7t CiH| SHEFT7+-10%ZE 2t
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Overweight : & 2 EX[~ChH| +10% Z2f
Hold : & & &X|4CHH| +10% OLY

Reduce :
¥ lg.’ﬁ_k:ld EX

o= T
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Earnings Quality Score

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

1. Historical Earnings Stability
2|2 517H 27| 20[2f 4
1S4 2 outlierol| ISt 2

=
=0

o 27| ZE(Yoy)

- =
— E%A
2. Consensus Forecast Certainty
— 1202 ollet EPS@IMMA 7] %) F=FA|0f CHEH O 2| AEZHABIAHS 100
— Asixt= 1270 ol & EPSS| BEEEHAL/ B2 M.
— ARt EESSE S X B0l &5,

3. Consensus Forecast Accuracy

— EPS surprise= (AL AR|X| — AX FHA|)/HAZ FHA|
=

CfAl MAD

(Median Absolute Deviation) 2 4.

— Surprise® A A7t X245 S X ELO| 55
* EIAE
1) Consensus Forecast Certainty 2 Consensus Forecast Accuracy= Ol 4 EPS ZAMAM A FFX| 47t 571 0| 401 7|2t A2 sI% s
2) A XN BE MHE £ gle ZR0= BHPl 502 F0isIS.
Compliance Notice
= A2 SRS SHEAS 57| 9I510 AL 12410|| SHot0] Hi == X2 2A OfIH 5 2 R0|| = FAHe| ALFCHO{E 4~ Q& LICE
= ZAMXREO| £EE HE2 FAF 2 MAME 7L M2l OFet Xtg U HE 2 HE A0{8 ZI0|Lt FAh= 1 FeHHolLt e g 22kt 4 glsLct
[2bA], OB B R0 = & XtE= 1240| SR EXIC| ZAujof ChSHHA MAATO|| e SURIEE AFZE 4= QlELICH
& AEE 7| HERTLEE ® 3K Al AFE X S8HAHAO] QL
A= 09 282 S| ST TQ0|E 7| EAMC 2 5H= ELWY LPS|A S e E8ILCt
K20l AME LigSe 2019] o|HAS oot Btdstil o, o o] £Eet =H0|Lt 7H] glo] Y EUSS =ele. 2Hd A @ §h=3]
EHEA ERFAL 1%0] 77158 A G A INPNES
5= AL L e St s 2H/HF &= B B
SHEArRRlS
Tty SRFIIHERO F7t = 58 ST 30| (021240)
WBuy WHold " Reduce [JNot Rated 0|X 7| = MStrong Buy MBuy® MMkt.Perm [“Und.Perm
=t XA SR EHE)
45000 . 2008/06/03 BUY (nitiate) 36,4002
- 2008/07/23 BUY 34,5002 (5t
40.000. 2008/08/11 BUY 34,5002
' 2009/07/07 BUY 37,5002 (4&)
35,000 —_— 2009/08/10 BUY 37,5002
2009/09/17 BUY 45,0002 (&%)
30,000 ] 2009/09/28 BUY 45,0002
25,0001
I —
2007 [2008 2009
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