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2008 2009 2 010E 2011E 2012E
15,438 15,076 22,500 23,625 23,625
26% -2% 49% 5% 0%
/ 6.31 3.78 3.9 4.16 4.37
3% -40% 50 5 50
/ 5.56 3.15 3.39 3.56 3.74
97,421 56,925 89,206 98,349 103,267
-42% 57% 10% 5%
85,811 47,438 76,271 84,089 88,293
11,611 9,487 12,935 14,261 14,974
yoy 4% -18% 36% 10% 5%
12% 17% 15% 15% 15%
53% 45% 44% 36% 31%
42% 33% 35% 28% 21%
2008 2009 2 010E 2011E 2012E
18,005 20,103 25,103 31,347 31,347
25% 25%" 0%
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-13% 27% 21% 5%
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15,533 18,077 19,467 23,573 24,751
yoy 11% 16%
21% 28% 24% 24% 24%
41% 51% 41% 37% 32%
56% 63% 53% 47% 35%
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2010-2012 091 1.33 2.09
50%
- 2012
2011 30 40
10
P/E
002204 28.75 21.91
002318 38.25 26.27
002255 42.96 34.16
002167 77.75 52.74
HVAC 000967 112.85 54.55
HVAC 0020117 39.16 30.82
HVAC 3000047 56.65 37.53
X 0022277 66.34 45.46
0007777 66.59 43.72
000811 29.61 21.86
002212 23.59 19.24
002130 N/a N/a
002266 24.98 20.24




] 5 JiF #5

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
2,083 2,076 1,583 2,025 2,705 3,336 183 280 845 756 839 1,069
-0.3% -23.7% 27.9% 33.5%  23.3% 115 124 147 173 232 286
-1,820 -1,796  -1,292 -1,659 -2,199  -2,627 382 300 331 341 452 540
% 87.4% 86.5% 81.6% 81.9% 81.3% 78.7% 59 44 44 57 76 90
263 280 291 367 505 709 739 748 1,367 1,328 1,598 1,985
% 12.6% 13.5% 18.4% 18.1% 18.7% 21.3% % 62.6% 59.0% 67.7% 64.8% 67.2%  70.6%
-3 -5 -4 -6 -8 -9 0 0 0 0 0 0
% 0.1% 0.2% 0.3% 0.3% 0.3% 0.3% 399 467 600 669 726 772
-55 -76 -82 -109 -149 -180 % 33.8% 36.8% 29.7%  32.6% 30.5%  27.4%
% 2.6% 3.7% 5.2% 5.4% 5.5% 5.4% 40 52 51 52 53 53
-41 -54 -58 -75 -95 -117 442 521 653 723 781 827
% 2.0% 2.6% 3.7% 3.7% 3.5% 3.5% % 37.4% 41.0% 32.3% 352% 32.8% 29.4%
EBIT 164 145 147 177 254 403 1,182 1,269 2,020 2,051 2,379 2,812
% 7.9% 7.0% 9.3% 8.7% 9.4% 12.1% 323 344 225 17 17 17
-35 -41 -26 5 12 15 329 321 329 403 535 642
% 1.7% 2.0% 1.6% -0.3% -0.5% -0.5% 27 17 -7 37 39 41
-5 -12 -3 -1 0 0 679 682 548 457 591 700
0 0 0 0 0 0 176 173 63 63 63 64
0 0 0 0 0 0 0 0 30 30 30 30
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 854 856 641 550 683 794
125 92 117 181 266 418 283 365 1,324 1,438 1,618 1,920
6.0% 4.4% 7.4% 8.9% 9.8%  12.5% 44 49 56 63 7 98
1 1 3 0 0 0 1,182 1,269 2,020 2,051 2,379 2,812
126 93 120 181 266 418
6.0% 4.5% 7.6% 8.9% 9.8%  12.5%
-35 -3 -16 -27 -40 -63 2007 2008 2009 2010E  2011E  2012E
28.0% 3.4% 13.5% 15.0% 15.0% 15.0%
91 89 104 154 226 355 0.671 0.677 0.596 0.912 1.329 2.086
10 8 9 8 14 21 2.362 3.039 8.275 8.987 10.116 12.002
80 81 95 146 213 334 0.644 1.165 0.937 1.709 1.618 2.535
3.9% 3.9% 6.0% 7.2% 7.9%  10.0% 0.000 0.000 0.000 0.200 0.200 0.200
28.39% 22.28% 7.21% 10.15% 13.13% 17.38%
2007 2008 2009 2010E  2011E  2012E 6.81% 6.40% 4.72%  7.12%  8.94% 11.87%
91 89 104 154 226 355 14.33% 15.04% 7.61% 9.50% 12.18% 16.31%
0 0 0 0 0 0
45 60 57 72 83 94 88.76% -0.32%  -23.75% 27.93% 33.54% 23.34%
27 38 23 12 4 4 EBIT 81.12%  -11.82% 1.17% 20.51% 43.90% 58.39%
-86 -48 -34 35 -54 -48 70.59% 0.95% 17.47% 52.97% 45.63% 57.04%
77 140 150 273 259 406 32.39% 7.41% 59.19%  1.52% 15.99% 18.21%
-142 -115 -175 -142 -140 -140
-1 -2 0 -1 0 0 151 19.8 27.3 25.0 25.0 25.0
25 4 36 0 0 0 61.8 69.4 89.2 75.0 75.0 75.0
-118 -113 -139 -143 -140 -140 12.9 12.2 13.0 13.0 13.0 13.0
0 0 883 0 0 0 58.9 62.6 118.9 99.7 78.3 65.2
101 17 -230 -208 0 1
13 2 -88 -11 -36 -36 96.41% 57.40%  -40.42% -45.08% -44.79% -48.97%
114 19 565 -219 -36 -35 EBIT 4.7 3.5 5.7 -32.7 -20.9 -26.2
73 46 577 -89 82 230 72.31% 67.43% 31.71% 26.81% 28.73% 28.22%
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