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2007 2008 2009 2010E 2011E 2012E
() 0.189 0.154 0.213 0.345 0.531 0.707
-13.35% -18.93% 38.86% 61.92% 53.80% 33.21%
EPS () N/A N/A N/A 0.338 0.427 N/A
() 72.48 43.37 49.24 33.31 21.65 16.26
() 60.59 28.55 57.26 57.26 N/A N/A
() 45.72 15.55 29.70 29.70 N/A N/A
0.41% 0.29% 0.00% 0.43% 0.43% 0.43%
PE/G( ) N/A N/A 1.27 0.54 0.40 0.49
13.51% 9.89% 11.96% 16.54% 21.93% 22.98%
() 1.40 1.55 1.78 2.09 2.42 3.08
() 9.79 4.29 3.78 551 4.75 3.73
() 0.57 0.74 0.38 1.43 1.17 1.39
A ( ) 343.37 377.75 687.52 687.52 687.52 687.52
( ) 687.52 687.52 687.52 687.52 687.52 687.52
‘ EPS - ‘ > 1012
EPS EPS
2012
823 09 50%
2011
210
09 08
20% 2010
10-12 237.39 365.12 486.37
61.92% 53.80% 33.21% EPS 0.345 0.531
0.707 9500 EPS 0.329 0.524 0.688
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3.1%
m 10 1 110
2 1890 / 22.7%
1% 46% 3470 / 5.5%
4.1% 11010 / 62.9% 6.2%
] 5 3
10%
5% 1
5
2010
m 3 USDA
0.65% 0.17% 2009/2010
70
11 USDA
2009/2010[  2009/2010 2009/2010  2009/2010 2009/2010]  2009/2010
07/08 08/09 AN (FEB) 07/08 08/09 AN) (FEB) 07/08 08/09 AN) (FEB)
90.73 96.28 101.81 101.8 2.44. 2.19 2.49 2.51 221.14 210.86 253.38 255.02 1.64 0.65
25.96 30.22 30.92 30.92 2.81 2.67 2.96 2.96 72.86 80.75 91.47 91.47 0 0
21.30 21.70 23.10 23.10 2.86 2.63 2.81 2.86 61.00 57.00 65.00 66.00 1.00 1.54
16.37 16.00 18.80 18.80 2.82 2.00 2.82 2.82 46.20 32.00 53.00 53.00 0.00 0.00
8.75 9.13 8.80 8.80 1.60 1.70 1.65 1.65 14.00 15.50 14.50 14.50 0.00 0.00
18.35 19.23 20.19 20.18 1.48 1.33 1.46 1.49 27.08 25.61 29.41 30.05 0.64 2.18
USDA
12 USDA
07/08 o0s/0g]  2009/2010]  2009/2010 07/08 0s/0g]  2009/2010]  2009/2010 07/08 08/0g]  2009/2010[  2009/2010
(JAN) (FEB) (JAN) (FEB) (JAN) (FEB)
159.93 157.12 155.21 155.27 4.95 5.04 5.13 5.14 791.87 7915 796.45 797.83 1.39 0.17
35.01 318 32.23 32.23 9.46 9.66 10.37 10.37 331.18 307.14 334.05 334.05 0 0
14.7 14.1 13.3 13.3 3.99 3.62 3.83 3.83 58.6 51 51 51 0 0
341 2.25 2 2.15 6.45 56 75 8 22 12.6 15 17.2 22 14.67
29.48 29.86 30 30 5.17 5.56 5.17 5.17 152.3 165.9 155 155 0 0
77.33 79.11 77.68 77.59 2.95 322 311 3.10 227.79 254.86 241.40 240.58 -0.82 -0.34
USDA
13 14
200772008 | 200872009 2009/2010|2009/2010 200772008 | 200872009 2009/2010|2009/2010
(Dec) Jan) (Dec) Jan)
62,885 52,945 42,407 42,872 465 2,700 4,245 9,008 9,008 0
221,141 210,863 250,254 253,380 3,126 14,000 15,500 14,500 14,500 0
78,132 76,468 77,790 78,905 1,115 37,816 41,098 41,000 42,000 1,000
79,519 76,733 79,609 80,611 1,002 453 400 500 500 0
52,945 42,872 57,093 59,798 2,705 4,245 9,008 8,998 9,698 700
USDA
200772008 | 200872009 2009/2010|2009/2010 200772008 | 200872009 2009/2010| 200972010
(Dec) Jan) (Dec) Jan)
108,864 129,606 145,439 145,971 532 36,602 39,394 53,169 53,169 0
791,871 791,617 790,175 796,446 6,271 152,300 165,900 155,000 155,000 0
98,348 81,143 81,899 82,299 400 41 47 50 50 0
98,609 82,002 83,957 84,557 600 549 172 500 500 0
129,606 145,971 132,342 136,189 3,847 39,394 53,169 48,719 48,719 0
USDA
|
FAQ65% 3 19
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2004 92.8
4,975 13.6 2005.7
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4,975 18 2005.7
2005 2,728 12 2005.3
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2005 86.2
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2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
190.80 277 410 500 500 545 676 750 823
45.18% 48.01% 21.95% 0.00% 9.00% 24.10% | 10.84% 9. 78%
118.92 173.19 230.91 266.65 282.07 295.87 365.22 | 412.32 | 452.65
30. 70% 45.64% 33.33% 15. 48% 5. 78% 4.89% 23.44% | _12.90% 9. 78%
62.33% 62.52% 56.32% 53.33% 56.41% 54.20% 54.00% | 55.00% | 55.00%
23
2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
41.22 58.37 89.67 110 121 129.27 148.37 187.16 215.84 241.93
45.30% 49.08% 51.78% 47.64% 45.38% 45.83% 50.15% 51.25% 52.35% 53.45%
16.74% 30.70% 45.64% 33.33% 15.48% 5.78% 4.89% 23.44% 12.90% 9.78%
18.27 22.24 21.39 25.67 35.94 34.49 45.30 57.74 67.25 76.09
20.08% 18.70% 12.35% 11.12% 13.48% 12.23% 15.31% 15.81% 16.31% 16.81%
-91.40% 83.33% 48.67% -26.97% -53.56% -62.64% -15.40% 379.10% -44.98% -24.14%
30.66 37.32 55.21 77.29 100.48 118.31 102.20 120.31 129.23 134.63
33.70% 31.38% 31.88% 33.47% 37.68% 41.94% 34.54% 32.94% 31.34% 29.74%
-6.86% -33.96% -10.00% 21.24% -9.27% 25.22% 3.27% 3.16% 3.07%
10 210
] 9.24 210 2010
9500 10.38
9.24 11 1
222
24 210
] 2010 7 8
2011 2013
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140
1 2010
n 2009 5000
3000 9000 2008
2000-3000 20%
|
n 2010
|
|
30
2002 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
50.01 | 60.65 | 84.02 |122.88 |153.73 |176.43 |295.67 |329.73 |280.15 |336.92 | 383.63
/ 3. 64% 3.57% 3.20% 3.35% 3.19% 2.61% 2.87% 3.18% 2.36% 2.26% 2.16%
54.96 49.62 62.21 91.11 129.46 | 151.88 | 199.65 | 238.56 | 285.08 |343.12 |391.00
/ 4.00% 2.92% 2.37% 2.48% 2.68% 2.25% 1.94% 2.30% 2.40% 2.30% 2.20%
10.96 24.49 17.03 17.15 31.19 53.88 135.29 | 145.21 | 135.02 | 132.67 | 118.07
/ 0.80% 1.44% 0.65% 0.47% 0.65% 0.80% 1.31% 1.40% 1.14% 0.89% 0.66%
17.97 [ 13.33 | 20.26 | 36.53 | 38.92 | 28.11 | 55.33 | 63.79 |109.88 |156.67 |196.11
/ 25.66% [ 23.22% | 21.90% [ 22.62% | 18.16% [ 15.82% | 26.95% [ 30.92% | 29.92% | 28.92% | 27.92%
n 10-12 11885.00 14926.95 17783.92
1452% 2559%  19.14%
237.39 365.12 486.37 61.92% 53.80%
33.21%
n 687.52 10-12 EPS  0.345
0.531 0.707 95.00 EPS
0.329 0.524 0.688
PE
|
n 10-11 PE 41

31 13.61 16.44

. 13




31 PE 13.61-16.44
2010EPS 2011EPS 2010PE 2011PE

002385.57| 60.27 4.01 241.56 0.792 1.135 76.14 53.12
000876.57| 12.27 7.57 92.85 0.504 0.610 24.36 20.12
002157.S7Z| 14.52 2.69 39.12 0.430 0.600 33.77 24.20
002311.57| 38.13 2.24 85.41 0.940 1.229 40.55 31.03
002100.SZ| 24.49 1.64 40.12 0.800 1.010 30.61 24.25
002124.57| 16.61 1.37 22.76 0.390 0.470 42.59 35.34

41.34 31.34
600438.SH 11.5 6.8752 79.06 0.329 0.524 41.34 31.34

DCF
u DCF
+ 3.53% 6.47% [3 1.02
WACC 8.32%% TV 3%
+
5.40%
+
+
m DCF 14.55
0.5 4%
16.64 14.55-16.64
32 DCF 14.55
Il FCFE
. 1455 v 3.0%
Ke 9.87%
10,005.51 2,697.03
6.42
10,005.51 393.51
12/31 2010 2011E 2012E 2013E 2014E 2016E 2017E 2018E 2019E TV
FCFE -882.12 -71.73 -71.37 451.25 793.79 1,013.10 1,113.26 1,245.37 1,349.25 20,227.21 26,054.37
PV(FCFE) -802.87 -59.42 -53.81 309.67 495.79 524.18 524.26 533.78 526.35 7,890.80 10,392.59
33 DCF 16.64
. 1664 v 4.0%
Ke 9.87%
11,439.29 2,697.03
6.42
11,439.29 393.51
12/31 2010 2011E 2012E 2013E 2014E 2016E 2017E 2018E 2019E TV
FCFE -882.12 -71.73 -71.37 451.25 793.79 1,013.10 1,113.26 1,245.37 1,349.25 23,902.55 29,729.71
PV(FCFE) -802.87 -59.42 -53.81 309.67 495.79 524.18 524.26 533.78 526.35 9,324.58 11,826.38
|
m DCF
14.55-16.64
| 11.50 25 45%
. 14



34

2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E

/ 1,905.30 2,330.00 2,400.00 2,430.00 2,794.50" 3,291.92 3,120.74 3,270.54 3,689.17 3,885.40

Yoy N/A 22.29% 3.00% 1.25% 15.00% 17.80% -5.20% 4.80% 12.80% 18.80%

41.22 58.37 89.67 110.00 121.00" 129.27 148.37 187.16 215.84 241.93

Yoy N/A 41.61% 53.62% 22.67% 10.00% 6.83% 14.78% 26.15% 15.32% 12.09%
L 7837 136002 215208 267300 338135 425547 463024 612128 796253 9,399.86

Yoy N/A 73.17% 58.24% 24.21% 26.50% 25.85% 8.81% 32.20% 30.08% 18.05%

15.23% 13.30% 13.50% 13.40% 10.80% 10.77% 12.27% 12.02% 11.77% 11.52%

665.75 1,179.14 1,861.55 2,314.82 3,016.16 3,797.15 4,062.11 5,385.50 7,025.34 8,317.00

Yoy N/A 77.11% 57.87% 24.35% 30.30% 25.89% 6.98% 32.58% 30.45% 18.39%

119.61 180.88 290.53 358.18 365.19 458.31 568.13 735.78 937.19 1,082.86

Yoy N/A 51.23% N/A 23.29% 1.96% 25.50% 23.96%" 29.51% 27.37% 15.54%

46.24% 51.74% 58.62% 55.38% 50.10% 41.30% 44.62% 51.50% 53.34% 52.86%

63.52% 71.77% 74.30% 69.90% 64.66% 50.94% 59.19% 68.91% 69.02% 67.61%

/ 2,228.04 2,400.00 2,350.00 2,091.50 2,491.50" 3,005.12 2,837.29 2,962.56 3,389.61 3,793.48

Yoy N/A 7.72% -2.08% -11.00% 19.13% 20.62% -5.58% 4.42% 14.42% 11.92%

18.27 22.24 21.39 25.67 35.94 34.49 45.30 57.74 67.25 76.09

Yoy N/A 21.73% -3.82% 20.00% 40.00% -4.02% 31.34% 27.47% 16.47% 13.15%
I~ 4706 587 50267 5385 89533 103647 128520 171070 227958 2,886.61
Yoy N/A 31.12% -5.83% 6.80% 66.78% 15.76% 24.01% 33.10% 33.25% 26.63%

11.29% 8.80% 10.90% 10.50% 8.90% 8.26% 9.58% 9.83% 9.33% 8.83%

361.11 486.79 447.87 480.48 815.64 950.84 1,162.15 1,542.52 2,066.87 2,631.69

Yoy N/A 34.81% 7.99% 7.28% 69.76% 16.58% 22.22% 32.73% 33.99% 27.33%

45.96 46.97 54.79 56.37 79.68 85.62 123.14 168.18 212.71 254,92

Yoy N/A 2.21% 16.65% 2.88% 41.36% 7.45% 43.82% 36.57% 26.48% 19.84%

23.97% 20.31% 13.69% 11.12% 13.27% 10.06% 12.38% 14.39% 15.27% 16.23%

24.41% 18.64% 14.01% 11.00% 14.11% 9.52% 12.83% 15.75% 15.66% 15.92%

/ 1,463.57 1,700.00 1,700.00 1,750.00 2,065.00 2,395.69 2,443.94 2,554.26 2,797.27 3,203.27

Yoy N/A 16.15% 0.00% 2.94% 18.00% 16.01% 2.01% 4.51% 9.51% 14.51%

18.45 24.55 36.96 51.74" 67.27 118.31 102.20 120.31 129.23 134.63

Yoy N/A 33.06% 50.55% 40.00% 30.00% 75.88% -13.62% 17.72% 7.41% 4.18%
L 27003 41735 62832 90552 138907 283434 249770 307307 361489 431249
Yoy N/A 54.56% 50.55% 44.12% 53.40% 104.05% -11.88% 23.04% 17.63% 19.30%

3.67% 2.00% 4.00% 5.00% 4.00% 3.49% 3.75% 3.85% 4.10% 4.35%

260.12 409.00 603.19 860.24 1,333.50 2,735.42 2,404.17 2,954.91 3,466.86 4,125.12

Yoy N/A 57.24% 47.48% 42.62% 55.01% 105.13% -12.11% 22.91% 17.33% 18.99%

9.91 8.35 25.13 45.28 55.56 98.92 93.54 118.16 148.03 187.38

Yoy N/A -15.77% N/A 80.15% 22.72% 78.03% -5.44% 26.32% 25.28% 26.58%

15.90% 15.88% 17.11% 18.76% 20.58% 27.51% 24.07% 25.86% 24.22% 24.25%

5.26% 3.31% 6.43% 8.84% 9.84% 10.99% 9.75% 11.07% 10.90% 11.70%
... 00 000 000 000 213588 111012 67945 87945 95445 105445
Yoy N/A N/A N/A N/A N/A 419.77% -38.80% 29.44% 8.53% 10.48%

0.00% 0.00% 0.00% 0.00% 2.10% 3.21% 0.59% 1.59% 2.59% 3.59%

0.00 0.00 0.00 0.00 209.09 1,074.52 675.42 865.44 929.70 1,016.56

Yoy N/A N/A N/A N/A N/A 413.91% -37.14% 28.13% 7.43% 9.34%

0.00 0.00 0.00 0.00 4.49 35.61 4.03 14.01 24.75 37.89

Yoy N/A N/A N/A N/A N/A 692.56% -88.68% 247.70% 76.66% 53.08%

0.00% 0.00% 0.00% 0.00% 3.16% 10.78% 6.55% 7.40% 6.39% 5.93%

0.00% 0.00% 0.00% 0.00% 0.80% 3.96% 0.42% 1.31% 1.82% 2.37%
... 000 000 000 000 000 94807 119498 000 000 000
0.00% 0.00% 0.00% 0.00% 0.00% 20.13% 11.47% 0.00% 0.00% 0.00%

0.00 0.00 0.00 0.00 0.00 757.26 1,057.91 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 190.81 7 137.07 " 0.00 0.00 0.00
... 00 000 000 000 7007 11809 9050 10050 11550 13050
Yoy N/A N/A N/A N/A N/A 68.53% -23.36% 11.05% 14.92% 12.99%

0.00% 0.00% 0.00% 0.00% 37.83% 25.80% 37.48% 31.48% 30.48% 29.48%

0.00 0.00 0.00 0.00 4357 " 87.62 7 56.58 68.86 80.30 92.03

Yoy N/A N/A N/A N/A N/A 101.14% -35.43% 21.71% 16.60% 14.61%

0.00 0.00 0.00 0.00 26.51 " 30.47 7 33.92 7 31.64 7 3521 " 38.48

Yoy N/A N/A N/A N/A N/A 14.93% 11.35% -6.73% 11.27% 9.28%
0.00% 0.00% 0.00% 0.00% 1.04% 1.15% 0.87% 0.85% 0.77% 0.73%
0.00% 0.00% 0.00% 0.00% 4.69% 3.39% 3.53% 2.96% 2.59% 2.40%
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2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E  2011E  2012E
6,749 10,303 10,378 11,885 14,927 17,784 244 581 418 400 200 100
52.606  0.7% 14.5% 25.6% 19.1% 372 469 490 548 688 820
6,185 9403 -9,418 -10,817 -13,569 -16,182 635 532 1,012 889 1,115 1,330
% 91.6% 91.3% 90.8% 91.0% 90.9%  91.0% 63 167 229 216 271 324
565 900 960 1,068 1,358 1,602 1,313 1,748 2,148 2,053 2,275 2,574
% 8.4%  87%  92%  9.0%  9.1%  9.0% % 42.3%  33.9% 38.3% 38.1% 40.2% = 44.0%
-2 6 -11 -12 -15 -18 9 9 6 6 6 6
% 0.0%  01% 0.1% 0.1% 0.1%  0.1% 1,353 2,831 2,906 2,979 3,078 3,006
-152 -200 -239 -285 -343 -391 % 43.6%  54.9% 51.8% 55.2% 54.3%  51.4%
% 23%  19% @ 23% @ 24% @ 23% @ 2.2% 402 530 518 353 306 266
-176 -296 -330 -280 337 384 1,789 3,407 3,463 3,338 3,390 3,278
% 2.6%  2.9% @ 32% @ 24% @ 23% @ 2.2% % 57.7%  66.1% 61.7% 61.9% 59.8%  56.0%
EBIT 234 398 381 490 662 809 3,103 5156 5611 5392 5665 5852
% 35%  3.9%  3.7%  41%  4.4%  4.5% 1,120 1,736 1,858 852 708 179
-54 -135 -145 -106 -69 -46 737 1,189 1,066 1,132 1,420 1,693
% 0.8%  13%  14%  09%  05%  0.3% 23 26 9 73 81 89
-16 -48 -39 0 0 0 1,880 2,952 2914 2057 2209 1,962
0 0 0 0 0 0 60 465 839 502 333 249
2 1 2 2 2 2 0 247 239 0 0 0
% 1.2% na 0.8% 05% 03% 0.3% 1,940 3664 30992 2559 2542 2210
166 213 198 386 596 764 964 1,067 1226 2419 2,689 3,188
25%  21%  1.9%  32% @ 4.0% = 4.3% 198 424 394 414 434 454
11 -8 8 10 10 10 3,103 5156 5611 5392 5665 5,852
178 205 206 396 606 774
26%  2.0%  2.0%  33% 41% @ 4.4%
28 55 -64 -118 -175 216 2007 2008 2009 2010E 2011E  2012E
15.8% 27.0%  30.9%  29.9%  28.9%  27.9%
150 150 143 278 430 558 0.379 0.154 0213 0.375 0597  0.783
19 44 -4 20 20 20 1.402 1552  1.783  3.092  3.437  4.074
130 106 147 258 410 538 0.425 0.736 0.385 1245 1.008 1.196
1.9%  1.0%  14%  22%  2.7%  3.0% 0.056 0.040 0.000 0.050 0.050  0.050
13.51%  9.89% 11.96% 10.65% 15.26% 16.88%
2007 2008 2009 2010E 2011E 2012E 420%  2.05% 2.61% 4.78% 7.25%  9.19%
150 150 143 278 430 558 8.41%  7.88% 6.09% 8.21% 11.31% 14.32%
0 0 0 0 0 0
125 253 312 382 421 459 39.84% 52.64% 0.73% 14.52% 25.59% 19.14%
37 139 145 129 62 37 EBIT -4.77%  70.13% -4.34% 28.73% 35.12% 22.05%
-19 -36 -335 186 -125 118 -13.35% -18.93% 38.86% 75.70% 59.33% 31.08%
292 506 265 974 789 936 32.66% 66.17%  8.84% -3.92% 5.07%  3.30%
369 -1,059 -402 279 -463 337
-109 -245 -33 0 0 0 16.1 13.4 15.1 15.0 15.0 15.0
2 0 6 2 2 2 35.7 22.7 29.9 30.0 30.0 30.0
476 -1,305 -429 277 -461 335 20.1 17.5 20.3 20.0 20.0 20.0
0 0 0 968 -101 0 68.6 79.7 97.1 89.6 73.8 61.7
363 692 496 -1,577 313 613
-113 150 -388 -107 113 -88 80.55% 108.64% 140.75% 33.67% 26.92%  9.01%
250 843 107 715 528 701 EBIT 4.3 2.9 2.6 4.6 9.6 17.4
67 a4 57 -18 -200 -100 62.53% 71.07% 71.14% 47.46% 44.88% 37.77%
. 16



cc >3 1

0 2 4 5 5 . .
5 7 8 9 10 S
0 0 0 0 1
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
2.00 1.86 1.77 173 173 3.01~4.0= 4.01~5.0=
( ) 20.51 800
18.51 700
1 2008-06-24 13.17 27.90 30.11 16.51 600
2 2008-07-03 15.41 N/A 14.51 500
3 2008-07-15 17.69 N/A 12.51 400
4 2008-07-22 16.69 N/A 12'21 zgg
5  2008-08-07 14.18 N/A 61 100
6  2008-10-31 5.29 N/A 451 o
7 2009-03-17 8.43 8.57 8.81 5 5 & § 8§ % 8 g 8
8  2009-08-26 8.62 N/A S g & % g & 8 o 8
o o o o o o o o —
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



