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Research Center

() 1998/12A 1999/12A 2000/12A 2001/12E 2002/12F 2003/12F
6,039.6 6,786.9 9,225.2 10,129.3 10,747.1 11,4135
(%) -10.4 12.4 35.9 9.8 6.1 6.2
(%) 94.4 95.0 93.2 93.2 93.2 93.2
(%) 15 0.4 0.5 0.5 0.5 0.5
(A) -3,714.5 -3,831.7 -4,828.5 -5,306.6 -5,665.4 -6,013.2
-3,435.5 -3,539.5 -4,296.8 -5,202.9 -5,558.6 -5,899.1
-3,174.1 -3,375.2 -4,143.6 -4,562.0 -4,867.7 -5,154.9
-171.6 -225.3 -273.8 -297.1 -317.9 -339.5
A -224.4 -252.5 -314.9 -343.8 -373.0 -404.7
(A) 2,325.1 2,955.2 4,396.7 4,822.7 5,081.8 5,400.3
Gross (%) 38.5 435 477 47.6 47.3 47.3
(%) -13.8 27.1 48.8 9.7 5.4 6.3
®) -1,635.5 -2,142.8 -2,876.6 -3,137.0 -3,332.4 -3,555.8
EBITDA 689.6 812.3 1,520.1 1,685.7 1,749.3 1,844.4
EBITDA (%) 114 12.0 16.5 16.6 16.3 16.2
(%) 0.3 17.8 87.1 10.9 38 54
& / -502.8 -418.8 -463.6 -549.1 -576.0 -602.2
-491.6 -417.8 -463.6 -548.1 -574.9 -601.0
/ -111 -1.1 0.0 -1.0 -1.1 -1.1
EBIT 186.8 3935 1,056.6 1,136.6 1,173.4 1,242.3
EBIT (%) 31 5.8 115 11.2 10.9 10.9
(%) -32.3 110.6 168.5 7.6 3.2 5.9
I( ) -217.9 -95.2 -11.4 27.7 68.8 88.8
1275 59.4 84.4 81.6 93.2 106.3
345.4 154.6 95.7 54.0 24.4 17.5
( ) 96.3 -5.5 194 2.7 10.7 0.1
I( YA 27.9 -6.1 9.0 33 8.1 10.3
( ) 0.0 0.0 0.0 0.0 0.0 0.0
I( ) 0.9 -19.7 5.4 -1.6 0.0 0.0
67.5 20.2 4.9 -4.4 2.6 -10.2
65.1 292.8 1,064.7 1,161.6 1,252.9 1,331.2
18.8 84.1 338.9 357.8 385.9 410.0
46.4 208.7 725.8 803.8 867.0 921.2
Net (%) 0.8 31 7.9 7.9 8.1 8.1
(%) -45.0 349.9 247.8 10.8 7.9 6.2
LG 45.9 208.0 724.7 802.8 866.3 920.5
LG Net (%) 0.8 31 7.9 7.9 8.1 8.1
(%) -45.3 353.1 248.4 10.8 7.9 6.3
6,039.6 6,786.9 9,225.2 10,129.3 10,747.1 11,4135
(B) -3,923.6 -4,003.6 -5,011.3 -5,522.8 -5,892.2 -6,250.3
(B) 2,116.0 2,783.3 42139 4,606.5 4,855.0 5,163.2
Gross (%) 35.0 41.0 45.7 455 452 45.2
(%) -17.5 315 51.4 9.3 5.4 6.3
(B) -1,918.0 -2,388.7 -3,157.3 -3,469.8 -3,681.6 -3,920.9
198.0 394.6 1,056.6 1,136.6 1,173.4 1,242.3
Operating (%) 33 5.8 115 11.2 10.9 10.9
(%) -29.6 99.3 167.8 7.6 32 5.9
65.1 292.8 1,064.7 1,161.6 1,252.9 1,331.2
18.8 84.1 338.9 357.8 385.9 410.0
46.4 208.7 725.8 803.8 867.0 921.2
( ) 46.4 208.7 725.8 803.8 867.0 921.2
( ) 459 208.0 724.7 802.8 866.3 920.5
4.6 4.6 6.8 10.5 6.2 6.2
12

@ Lasxrzw



Research Center

() 1998/12A  1999/12A  2000/12A  2001/12E  2002/12F  2003/12F

166.5 480.3 705.8 847.0 924.0 1,041.4

215 0.0 0.0 0.0 0.0 0.0

564.1 582.8 685.3 752.4 798.3 871.7

737.8 513.1 505.7 570.4 622.3 682.7

1,570.8 1,639.8 1,946.9 2,226.4 2,406.4 2,663.5

(%) 2.7 4.4 18.7 14.4 8.1 107

Current asset turnover (X) 3.8 4.1 47 45 4.5 43

43545 45276 47025 4,908.4 5,148.5 5,382.5

288.4 573.5 718.4 800.0 815.0 835.0

45.6 55 82.0 44.4 0.0 0.0

491.6 417.8 463.6 548.1 574.9 601.0

1,062.7 1,099.8 1,067.9 1,128.9 1,193.4 1,359.7

6.9 6.3 5.7 6.2 6.6 7.0

35 0.0 0.0 0.0 0.0 0.0

5,427.6 5,633.8 5,776.2 6,043.6 6,348.5 6,7493

(%) 72.9 3.8 25 4.6 5.0 6.3

Fixed asset turnover (X) 1.1 1.2 1.6 1.7 1.7 1.7

] 6,998.3 7,2735 7,7231 8,269.9 8,754.9 9,412.8

(%) 47.2 3.9 6.2 7.1 5.9 75

Total asset turnover (X) 0.9 0.9 1.2 1.2 1.2 1.2

1,022.2 508.3 658.9 105.0 735 54.6

980.5 0.0 0.0 0.0 0.0 0.0

418 508.3 658.9 105.0 735 54.6

1,008.9 1,286.4 1,342.1 1,459.4 1,430.0 1,389.2

564.5 963.8 14485 1,590.4 1,335.9 1,175.6

2,595.6 2,758.5 3,449.5 3,154.8 2,839.4 2,619.4

(%) -28.8 6.3 25.0 -85 -10.0 77

Current liability turnover (X) 2.3 2.5 2.7 3.2 3.8 4.4

1,012.9 782.6 199.1 209.9 148.2 109.2

242.0 2.4 2.3 2.4 17 13

770.8 780.2 196.8 2075 146.5 108.0

539.8 616.2 259.7 285.1 298.2 300.1

2.9 1.0 05 05 0.6 0.6

2.9 1.0 0.0 0.0 0.0 00

1,555.6 1,399.8 459.3 495.6 447.0 410.0

(%) 115.7 -10.0 -67.2 7.9 -9.8 -8.3

Long-term liability turnover (X) 3.9 4.8 20.1 20.4 24.0 27.8

] 41513 4,158.3 3,908.7 3,650.3 3,286.4 3,029.3

(%) -5.0 0.2 -6.0 -6.6 -10.0 7.8

Total liability turnover (X) 1.5 1.6 2.4 2.8 33 3.8

67.9 67.9 67.9 67.9 67.9 67.9

2,486.9 2,486.9 2,486.9 2,486.9 2,486.9 2,486.9

422 42.2 4222 422 42.2 422

2,438.0 2,438.0 2,438.0 2,438.0 2,438.0 2,438.0

297.1 548.3 1,262.4 2,055.8 2,916.6 3,8315

4.7 12.3 2.8 9.1 2.8 2.8

0.0 0.0 0.0 0.0 0.0 0.0

] 2,847.1 31153 38143 4,619.6 5,468.5 6,383.5

(%) 639.5 9.4 22.4 211 18.4 16.7

Shareholder's equity turnover (X) 2.1 2.2 2.4 2.2 2.0 1.8

Capital Emloyed 4,402.7 4,515.0 4,273.6 5,115.2 59155 6,793.4
13
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() 1998/12A  1999/12A  2000/12A  2001/12E  200212F  2003/12F
46.4 208.7 725.8 803.8 867.0 921.2

+ 502.8 418.8 463.6 549.1 576.0 602.2
491.6 417.8 463.6 548.1 574.9 601.0

0.0 11 0.0 1.0 11 11

11 0.0 0.0 0.0 0.0 0.0

+ 130.7 175.1 242.8 263.5 281.9 301.1
+ (- ) 0.0 0.0 0.0 0.0 0.0 0.0
+ (- ) -23.9 7.8 -1.3 -1.1 -5.4 -6.6
+ - ) -8.3 186 5.4 16 0.0 0.0
+- / -60.0 13.3 14.1 0.0 0.0 0.0
(- ) 0.0 0.0 0.0 0.0 0.0 0.0

/ (- ) 1.9 0.0 0.0 0.0 0.0 0.0

- ) 13 4.2 0.0 0.0 0.0 0.0

+- -63.1 17.4 14.1 0.0 0.0 0.0
587.7 842.2 1439.6 16169 17195 18178
- ( ) -288.4 -5735 -718.4 -800.0 -815.0 -835.0
- (+ ) -600.6 804.2 -133.0 -14.6 -127.2 -174.6
- (+ ) -12.0 -8.6 -99.9 -67.2 -45.9 -73.4

- (+ ) -42.4 229.0 117 -64.7 -51.9 -60.4

+ (- ) -124.7 2715 55.7 117.3 -29.4 -40.8

+- -421.5 306.3 -100.6 0.0 0.0 0.0
-301.4 1,072.9 588.1 802.3 7773 808.2
+ 53.9 -13.1 87.5 46.0 0.0 0.0
+ (- ) -121.2 -38.3 319 68.4 -12.0 -55.0
- (+ ) 12.4 4.1 0.6 -0.6 -0.4 -0.4
+ (- ) -208.7 397.3 484.2 142.0 -254.4 -160.3
-564.8 1,4230 1,192.4 1,058.1 510.5 592.5
236.1 -748.8 -439.7 -5563.7 -99.4 -64.0

-4.6 -4.6 -6.8 -10.5 -6.2 -6.2

0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0

+ (- ) 0.0 0.0 0.0 0.0 0.0 0.0

- -4.6 -4.6 -6.8 -10.5 -6.2 -6.2
240.7 -744.2 -432.9 -543.1 -93.2 -57.9

+ (- ) -663.7 -980.5 0.0 0.0 0.0 0.0

+ (- ) -56.7 466.6 150.6 -554.0 -31.5 -18.9

+ ¢ ) 770.8 9.4 -583.5 10.7 -61.0 -38.5

+ (- ) 190.2 -239.7 0.0 0.1 0.7 -0.5

+- 258.8 -382.0 -527.1 -363.3 -334.0 -411.1
& (- ) -70.0 292.3 225.5 141.2 77.1 117.4

, & 188.1 480.3 705.8 847.0 924.0 1,041.4

(- ) 310.6 -1,036.4 -658.4 -684.3 -170.3 -175.2

( ) 1,868.6 810.6 152.2 -532.1 -702.3 -877.6
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VALUATION (1)

Research Center

( ) 1998/12A 1999/12A 2000/12A 2001/12E 2002/12F 2003/12F
(WACC) (%)
(COD) 12.6 6.7 6.4 6.6 6.6 6.6
18.0 9.3 8.9 9.2 9.1 9.1
( ) -5.4 -2.6 -2.5 -2.6 =25 -2.5
(COE) 15.1 10.1 10.7 8.8 9.9 10.2
12.7 7.7 8.3 6.4 7.5 7.8
Premium 2.4 2.4 2.4 2.4 2.4 2.4
WACC 14.3 9.0 9.3 8.1 8.8 9.0
(%p) 1.9 -5.3 0.3 -1.2 0.7 0.2
/ -29.0 -5.5 10.7 -1.6 7.3 -8.7
( ) -18.2 4.1 225 7.1 1.9 0.6
WACC ( ) -7.9 4.9 17.2 6.9 35 2.6
(%p) -97.0 12.9 12.2 -10.2 -35 -0.9
-1.3 7.2 21.7 19.9 17.7 16.2
-COE -16.5 -2.9 11.0 11.1 7.8 6.0
-COE -8.1 13.9 25.9 331 35.3 37.8
- COE ( ) 16.9 31 -0.8 12.8 15.8 15.6
- COE ( ) 25.2 20.0 14.1 34.8 43.3 47.4
(EVA) ()
5,019.6 4,184.4 3,875.7 4,078.6 4,758.4 5,445.1
5,188.8 5,275.1 5,425.1 5,749.0 6,041.9 6,387.7
-169.2 -1,090.7 -1,549.5 -1,670.4 -1,283.6 -942.6
130.8 283.3 760.7 818.4 844.8 894.4
EBIT 186.8 393.5 1,056.6 1,136.6 1,173.4 1,242.3
( ) -56.0 -110.2 -295.8 -318.3 -3285 -347.8
(%) 35 6.2 18.9 20.6 19.1 17.5
- WACC (%) -10.8 -2.8 9.6 12.5 10.3 8.5
EVA -403.6 -129.2 387.1 497.2 456.7 436.1
- WACC ( ) (%) 11.4 12 17 13.6 15.7 14.9
EVA( ) 427.2 56.0 69.0 542.3 691.7 762.0
Discounted Cash Flow ( )
EBIT 186.8 393.5 1,056.6 1,136.6 1,173.4 1,242.3
+ 502.8 418.8 463.6 549.1 576.0 602.2
- -18.8 -84.1 -338.9 -357.8 -385.9 -410.0
- CAPEX -288.4 -573.5 -718.4 -800.0 -815.0 -835.0
- (+ -600.6 804.2 -133.0 -14.6 -127.2 -174.6
Free cash flow for DCF valuation -218.2 958.9 329.8 5134 421.2 424.8
NPV 4,980.1 8,176.1 7,801.3 8,749.8 8,641.1 8,905.9
- Net debt (+ cash) -1,868.6 -810.6 -152.2 532.1 702.3 877.6
31115 7,365.5 7,649.1 9,281.9 9,343.4 9,783.5
(W) 229,259.4 542,694.0 563,594.4 683,900.0 688,431.7 720,854.9
Terminal growth (%) :0.5
Enterprise Value ( )
+ 685.5 895.4 2,049.5 2,029.3 2,029.3 2,029.3
+ Net debt (-cash) 1,868.6 810.6 152.2 -532.1 -702.3 -877.6
Enterprise Value 2,554.0 1,706.1 2,201.7 1,497.2 1,326.9 1,151.7
- 1,062.7 1,099.8 1,067.9 1,128.9 1,193.4 1,359.7
+ 2.9 1.0 0.0 0.0 0.0 0.0
EV( ) 1,494.3 607.2 1,133.8 368.3 133.5 -208.0
EV/ EBITDA (X) 5.7 35 14 0.9 0.8 0.6
) (%) -27.6 -42.1 -70.7 -80.7 -81.3 -83.5
EV/EBIT (X) 20.9 7.2 2.1 13 11 0.9
() (%) -6.7 -39.7 -76.1 -84.0 -83.4 -84.9
EV/ EBITDA ( ) (X) 41 2.1 0.7 0.2 0.1 -0.1
EV/EBIT ( ) (X) 15.2 4.4 11 0.3 0.1 0.2
EBIT (FD) (W) 15,100.2 31,806.3 85,400.2 91,870.6 94,840.4 100,409.6
EBITDA (FD) (W) 55,739.0 65,659.9 122,869.8 136,252.2 141,395.3 149,081.4
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VALUATION (1)

Research Center

( ) 1998/12A 1999/12A 2000/12A 2001/12E 2002/12F 2003/12F
PER, PCR & PBR
PER (X) 418 9.2 26 2.4 2.2 21
() (%) na -17.1 -80.0 -65.4 -61.9 -57.5
(FD) (W) 3,709.9 16,811.4 58,574.2 64,884.5 70,024.7 74,401.8
PCR (X) 3.3 2.3 1.3 1.2 11 11
() (%) -2.3 -44.6 -68.8 -67.6 -66.9 -65.8
(W) 47,503.7 68,076.6 116,357.0 130,689.8 138,981.4 146,930.2
PBR (X) 0.7 0.7 0.6 0.5 0.4 0.3
() @ -45.0 -40.2 -49.8 -53.9 -56.6 -57.8
(W) 209,010.1 229,070.3 280,623.4 339,916.8 402,436.5 469,822.4
PSR & PGR
PSR (X) 0.3 0.3 0.2 0.2 0.2 0.2
() (%) -4.2 -40.5 -55.2 -57.0 -56.1 -55.7
(W) 488,167.3 548,569.0 745,648.5 818,722.0 868,664.0 922,521.2
PEG (X) 0.3 0.2 0.3 0.5 0.5 0.4
PER/ EBIT ) 05 0.2 0.5 11 16 49
PER/ EBITDA X) 12 03 0.4 038 13 6.7
EPSCAGR(3 ,FD) (%) 159.6 60.9 8.3 5.1 46 5.7
EBITCAGR (3 ,FD) (%) 82.6 43.9 5.5 2.2 1.4 04
EBITDACAGR (3 , FD) (%) 34.7 29.1 6.7 3.0 1.6 0.3
Profitability
(%)
(ROE) (%) 2.9 7.0 20.9 19.1 17.2 15.5
(ROA) (%) 0.8 2.9 9.7 10.1 10.2 10.1
(ROIC) (%) 3.5 6.2 18.9 20.6 19.1 17.5
EBITDA/ (%) 42.7 27.2 43.9 40.0 34.7 311
EBITDA/ (%) 11.7 114 20.3 211 20.6 20.3
(%) 0.7 0.7 0.5 0.3 0.3 0.3
() 48 6.8 116 6.8 6.8 6.8
(W) 354.4 504.4 854.4 504.4 504.4 504.4
Stability & Turnover
(%)
( (%) 65.6 26.0 4.0 -115 -12.8 -13.7
/ (%) 145.8 1335 102.5 79.0 60.1 475
/ (%) 3.6 1.4 01 0 0 0
EBIT/ ) 0.9 4.1 93.1 0 0 0
(%)
(%) 60.5 59.4 56.4 70.6 84.7 101.7
(%) 321 40.8 41.8 52.5 62.8 75.6
(%) 6.4 17.4 20.5 26.8 325 39.8
*)
X) 8.5 10.9 18.1 18.8 18.0 17.5
X) 10.5 11.8 145 14.1 13.9 13.7
X) -17.3 -10.8 -7.0 -6.3 -7.3 -10.3
(mn) 1.4 1.4 14 1.4 1.4 14
(mn) 12 1.2 12 12 1.2 1.2
(mn) 0.1 0.1 0.1 0.1 0.1 01
( ) (mn) 12 12 1.2 1.2 1.2 12
(FD) ( ) (mn) 1.2 1.2 1.2 1.2 1.2 1.2
(W) 5,000.0 5,000.0 5,000.0 5,000.0 5,000.0 5,000.0
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