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EPS  : Earnings Per Share, 13 &7|&0[2]
[A13]
EV/EBITDA= ———
EBITDA
EV : Enterprise Value, 7|27}X|

EBITDA : Earnings Before Interest, Tax, Depreciation and Amortization
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[Z2] A H2l (E191 : B 2, wiote)

T+ 2 '06.12.31 '07.6.30 '07.12.31 '08.6.30 Average
Unlevered Beta 0.01 0.06 0.01 0.01 0.02
Levered Beta 0.01 0.09 0.02 0.02 0.04
No. of Shares(&Z 15,260 15,260 15,260 15,260 15,260
Stock Price(2) 7,250 7,800 8,000 9,940 8,248
Market Cap.(#42+2) 110,635 119,028 122,080 151,684 125,857
Debt{HHD+2) 75,244 75,244 75,244 75,244 75,244
D/E Ratio 68.0% 63.2% 61.6% 49.6% 59.8%
Interest Rate 6.90%

XI= @ KIS-Line, §MIE Research
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[#3] B &2l (E19] : 2%, 2 wioie)

T2 '06.10.31 '07.4.30 '07.10.31 '08.4.30 Average
Unlevered Beta 0.04 0.05 0.03 0.03 0.04
Levered Beta 0.07 0.08 0.06 0.06 0.07
No. of Shares(#Z= 12,000 12,000 12,000 12,000 12,000
Stock Price(&) 5,380 6,570 6,320 6,760 6,258
Market Cap.(242+) 64,560 78,840 75,840 81,120 75,090
Debt(E47H2) 58,700 58,700 58,700 58,700 58,700
D/E Ratio 90.9% 74.5% 77.4% 72.4% 78.2%
Interest Rate 5.80%

IN

2 KIS-Line, 1% Research

(®4] C g2 (29l : 5, 2, wore)

72 '06.12.31 '07.6.30 '07.12.31 '08.6.30 Average
Unlevered Beta 0.17 0.15 0.1 0.07 0.12
Levered Beta 0.19 0.17 0.12 0.08 0.14
No. of Shares(&ZE 92,000 92,000 92,000 92,000 92,000
Stock Price(&) 5,030 5,960 5,440 6,700 5,783
Market Cap.(2H3H2) 462,760 548,320 500,480 616,400 531,990
Debt{#HH) 63,810 63,810 65,810 68,410 65,460
D/E Ratio 13.8% 11.6% 13.1% 11.1% 12.3%
Interest Rate 6.10%

A& : KIS-Line, 81 Research

CAPM(Capital Asset Pricing Model, AFEAAZIAZAA L E)o] oot 7| A& v]8-2 t}2-2

o] 4 =gic

= ESSIN|
PSR A UE (R 3.77%
AlEe/ | 0| H(MRP)I 9.45%
HHH|EHUnlevered Beta) * 0.10
EXf{H|E(Debt/Equity Ratio) * 27.2%
ti|EHLevered Beta)™ 0.12
7|et &= 0| 2%
Mi2(Ee17hE) 22%
INIVNC= T 6.89%

) 2008 12€ 31 Sixf 5 b7 | =ZZx HUS

2) 0= FANE A-Z2|0|AH(4.5% &) + theHl= CDS AZ2{|=(330bp)*1.5(Global Average of Equity to Bond Market Volatility)
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5) FellEr U HAHISS olgslo] ME
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ARl 5 5T ARG THe B AR A o)A 6.31% 5 A GO, AF Fat AR RS
ERARTER T A9-0] 7S ARG (WACO)E 6.47%2 AHEH 0], 2008\ 129 314 &
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[#5] 7I15ETA2H1E U=
7ISEAXI2HIE SxhuIE
(WACC) 10% 20% 27.2% 50% 100% 200%
5.50% 6.54% 6.41% 6.33% 6.13% 5.85% 5.57%
EfQl 6.00% 6.58% 6.48% 6.42% 6.26% 6.05% 5.83%
PN 6.31% 6.60% 6.52% 6.47% 6.36% 6.17% 6.00%
HIZ 7.00% 6.65% 6.61% 6.58% 6.52% 6.44% 6.35%
7.50% 6.68% 6.67% 6.67% 6.65% 6.63% 6.61%
T) S5 U5 Yl H FAHHIS(27.2%) % EIRIXHZHIZ(6.31%)2 HEE B WACCE 647%=2 FHEIUS.
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