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BRHELTRFERAUFTEHRRRK

25 R AR R(AR TF)

R B 2008 2009 2010E 2011E 2012E
PR (L) 0.645 0.536 0.735 0.988 1.220
AT = () 4.84 5.11 5.54 5.95 7.04
F IR T I A(T) 0.89 0.66 1.06 1.39 1.69
A1) 10.79 45.56 33.99 25.29 20.49
AT L ARAL T B F (12) 24.34 53.82 53.82 53.82 53.82
%) K & (%) 7.17%  -16.96% 78.50% 34.41%  23.40%
R WA E (W) 13.32% 10.47% 17.26% 21.58%  22.53%
B A (B 7 PK) 329.89 329.89 428.86 428.86 428.86
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SIRDLINE SECURITIES

AL

i}
FBIEE A (CF-CSTN)

2011E

STEHER Ou/f 342.04 273.63 246.27 226.56 219.77 224.16
MR (YOY) -19.30% -20.00% -10.00% -8.00% -3.00% 2.00%
HMERE (T 949.50 93051 856.07 838.95 671.16 604.04
MR (YOY) 31.33% -2.00% -8.00% -2.00% -20.00% -10.00%
RN CH T8 324.76 254,61 210.82 190.08 147.50 135.40
MR (YOY) 5.99% -21.60% -17.20% -9.84% -22.40% -8.20%
EV:IE 61.71% 65.47% 63.07% 63.76% 63.54% 63.98%
WERA (H 16 124.34 87.93 77.86 68.89 53.77 48.77
B (YOY) 14.37% -29.28% -11.45% -11.52% -21.94% -9.30%
EH CHTTIO 200.43 166.69 132.96 121.18 93.73 86.63
MR (YOY) 1.38% -16.83% -20.23% -8.86% -22.66% -757%
AR A E 57.42% 46.54% 32.83% 20.29% 11.82% 9.25%
7 FEENE SR L R 65.99% 58.11% 47.99% 25.50% 14.36% 10.85%
ITOSEIHE
STEHER Ou/f 26.07 29.42 30.43 3153 3255 33.65
MR (YOY) 30.97% 12.82% 3.45% 3.59% 3.24% 3.37%
HMERE (T 9,235.94  8,331.67 8,499.79 877237 9,163.09  9,933.59
MR (YOY) 1.81% -9.79% 2.02% 3.21% 4.45% 8.41%
RN CH T8 240.82 245.10 258.67 276.57 298.24 334.23
MR (YOY) 33.34% 1.77% 5.54% 6.92% 7.84% 12.07%
EVilEs 42.89% 45.48% 46.11% 46.50% 47.74% 49.45%
WERA (AJ70) 137.54 133.63 139.40 147.98 155.87 168.96
MR (YOY) 4511% -2.84% 4.32% 6.15% 5.33% 8.40%
EH CHTTIO 103.29 111.47 119.27 128.59 142.38 165.27
MR (YOY) 20.35% 7.92% 7.00% 7.81% 10.72% 16.08%
AR A E 42.58% 44.80% 40.28% 29.52% 23.90% 22.83%
7 EENE SR L 34.01% 38.86% 43.05% 27.06% 21.82% 20.69%
TFTRA (TFT-Arry)
THER Ou/f 850.00 867.41 918.00 986.00  1,054.00
MR (YOY) 2.05% 5.83% 7.41% 6.90%
HMERE (T 30.00 155.00 309.60 340.00 350.00
MR (YOY) 416.67% 99.74% 9.82% 2.94%
RN CE T8 25.50 134.45 284.21 335.24 368.90
MR (YOY) 427.25%  111.39% 17.95% 10.04%
EEVIES -10.59% 4.50% 42.74% 46.49% 51.00%
HERA (FHT6) 28.20 128.41 162.74 179.40 180.75
MR (YOY) N/A  355.34% 26.74% 10.23% 0.75%
EH CHTTIO -2.70 6.04 121.47 155.84 188.15
MR (YOY) N/A  -323.84% 1909.90% 28.30% 20.73%
AR A E 4.66% 20.94% 30.34% 26.86% 25.20%
7 FEENE SR L R -0.94% 2.18% 25.56% 23.88% 23.56%
EBERTP
TR o/ 547.20 478.10 505.42 478.10 478.10
MR (YOY) N/A  -12.63% 5.71% -5.41% 0.00%
HMEHE (T 40.00 80.00 368.00 976.80  1,308.00
MR (YOY) N/A  100.00%  360.00%  165.43% 33.91%
RN CH T8 21.89 38.25 185.99 467.01 625.35
MR (YOY) N/A 74.74%  386.29%  151.09% 33.91%
EEVIES 52.00% 49.16% 55.92% 55.82% 57.36%
HERA (FHT6) 1051 19.45 81.99 206.34 266.64
MR (YOY) N/A 85.08%  338.90%  151.67% 29.23%
EH CHTTIO 11.38 18.80 104.01 260.67 358.71
MR (YOY) N/A 65.20%  43152%  150.63% 37.61%
AR A E 4.00% 5.96% 19.85% 37.42% 42.72%
7 N SR L 3.97% 6.79% 21.88% 39.94% 44.91%
BEBKRAN (AHA) 565.59 547.10 642.19 936.85  1247.99  1463.89
BEBEA (AHIG) 261.87 260.26 365.11 461.60 595.38 665.12
EH (AHL) 303.71 286.84 277.08 475.25 652.61 798.77
ERSESViIES 53.70% 52.43% 43.15% 50.73% 52.29% 54.56%
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SIMOLINK SECURITIES /A\é] Hf%
HF: ZHRREFTREHE
iRk (ARTFEFTA) KEfE (ARTEFA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX- 2T S N 566 539 636 937 1,248 1,464 ik 884 800 766 870 985 1,399
s & -48% 18.1% 47.2%  33.2% 17.3% AR 165 143 238 227 302 362
XS 593 262 244 -362 -462 595 -665 P03 27 38 56 63 73 91
Yo £ £ N 46.3% 45.3% 56.9% 49.3% 47.7%  45.4% HAb i 21 38 11 58 62 69
EXT 304 295 274 475 653 799 RANK = 1,097 1,019 1,073 1,218 1,422 1,921
%o £ N 53.7% 54.7% 43.1% 50.7% 52.3% 54.6% % & #~ 62.8% 55.6% 51.6%  44.4%  47.4%  56.5%
B Al H A B M An -1 -1 0 5 -6 7 B3 iELE 10 10 68 69 68 68
%o £ N 02% 01% 01% 05%  05%  0.5% B 2 R~ 489 627 780 866 851 786
ELIA-J| -14 9 9 -14 -19 -20 % & 7~ 28.0%  34.2% 37.5% 31.6% 28.4%  23.1%
%o £ N 24%  17%  15%  15%  15%  1.4% IR~ 151 174 158 142 128 117
%38 % ) -39 43 -48 62 82 95 ERK > 651 812 1,007 1,079 1,049 972
Yo £ £ N 69% 80% 75% 6.6% 6.6%  6.5% % & #/~ 37.2% 44.4%  48.4%  39.3% 35.0%  28.6%
BALETA)E (EBIT) 249 242 217 395 546 676 % & % 1,748 1,831 2,079 2,743 2,998 3,399
% 4 N 44.1%  44.9%  34.1%  42.1%  43.7%  46.2% 2GR 63 90 61 0 0 0
W4 5% A 18 18 3 4 3 5 JLA 2R 45 52 82 63 67 75
% 4 N 32%  -3.4% -0.5% -05% -02% -0.3% HpbiRE) R 33 36 35 139 172 226
K BALIE 2 2 0 2 1 1 Ash R 142 179 178 203 238 300
ARMEE K 0 0 0 0 0 0 KA 44 0 137 137 137 138
W 0 0 0 0 0 0 b A 0 0 25 0 0 0
Yo AL AT A1 00% 00% 00% 00% 0.0%  0.0% R4k 186 179 341 340 376 438
&k A 266 258 220 397 548 680 LEEEERE 1,512 1,597 1,687 1,827 1,964 2,322
EdIZIPES 47.0%  47.8%  34.6%  42.4%  43.9%  46.5% YRR FEAG 53 54 53 55 57 59
ELIR NI &S 5 4 4 7 8 15 AR AR B 657 1,598 1,454 2,743 2,998 3,399
HEAT A 271 262 224 404 556 695
FIREES 48.0%  48.6%  35.1%  43.1% 44.5%  47.5% e Rl
FTAFHE -40 -47 -43 -86 -130 -170 2007 2008 2009 2010E 2011E  2012E
B A3pt % 14.7% 18.1%  19.3%  21.4%  23.4% 24.5% E-3 &
o)A 231 215 180 317 426 525 Ei T & 0.903 0.645 0536 0956 1.285  1.585
VEHBAERA 2 2 4 2 2 2 TN 5957 4.842 5114 5539 5952  7.038
Y - N P 229 213 177 315 424 523 BRAETNA LR 0.832 0.894 0.658 1.056  1.393  1.688
A F 40.5% 39.5% 27.8% 33.7% 34.0% 35.7% LEIE A 0.600 0.500 0.400 0.300 0.360  0.500
BiHRE
NEeEATR (ARTEIA) i 15.16% 13.32% 10.47% 17.26% 21.58% 22.53%
2007 2008 2009 2010E 2011E  2012E BRI 13.09% 11.63%  8.49% 14.19% 17.68% 18.55%
A 231 215 180 317 426 525 BAFTAKGZE 12.73% 11.37% 8.91% 15.36% 19.37% 20.25%
VHREAM A 0 0 0 0 0 0 B &
ENAZ S 59 57 82 103 99 97 FB N LHRAIEKE 16.13% -4.76% 18.12% 47.24% 33.21% 17.30%
EZ2TIRH 4 6 3 -19 9 5 EBIT3 ¥ % 420% -3.13% -10.25% 82.00% 38.32% 23.79%
BIER LT -83 18 -48 53 74 -70 EEFIPEE Y 8.33% -7.17% -16.96% 78.50% 34.41% 23.40%
BEEHNLEER 211 295 217 348 460 557 BRI R 9.06%  4.55% 13.75% 10.45%  7.59% 17.11%
KAF L 331 229 224 -166 61 5 kEemeH
BH -10 0 0 -1 0 0 JEC TR B 4% R Ak 57.1 75.6 80.7 80.0 80.0 82.0
HA 0 0 0 0 0 0 VWL L 37.6 48.4 47.7 50.0 45.0 50.0
BEZEDREER 341 229 224 -167 61 5 LA B B R S 59.5 69.6 65.2 47.5 38.3 38.3
PR 0 0 0 0 -169 0 TR AR S 189.9 4055  419.7 3262  240.5 1887
ARARTEH 35 -17 104 61 0 1 e ]
HAp -129 -134 -131 -16 -115 -138 HNEI R AR -49.69% -42.98% -32.61% -38.92% -41.92% -52.95%
EREDAEER 94 -150 27 77 284 -137 EBIT 4] &A% & 445 -138  -134  69.0 -91.8 -203.9 -132.0
NeEAT 224 -84 34 104 115 415 K AR 10.62%  9.76% 16.38% 15.30% 15.68% 15.55%
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SIRDLINE SECURITIES /A\é] Eﬂ—%

EX S P PN 3 F A R ARE PRI R AT I

ﬁ?;# j;ﬂﬁ —flf iﬂm Ak ~AW T PARIRE LTS “BE” FLH, H
‘;&;& 1 1 9 15 20 “;’:)\” /?EJ,‘ 257\> 7’7 “%ﬁ” /?EJ,‘ 357\> 7’7 “;)‘3&4%” 4%,‘4
ESN 0 1 2 4 9 o A “Ed” 1354, ZEFHHEFERLTS,
BH 0 0 0 0 0 14 T 3 AR 5
B 0 0 0 0 0 RYAT 5 B BT BATR:
En 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=#HA
W 1.00 1.33 1.21 121 1.26 3.01~4.0=&4# ; 4.01~5.0=3%%

KR #AFEKEG:

By X 5 Fa A7 NAR ) ART(E) VS HERE 5 e g&‘zi?;iéo
am WA F A . Al s00
1 2009-07-30  EA 13.21 21.60 - 21.60 ' 5(?" |
2 2009-08-24 iﬁ;\ 11.82 21.60 ~21.60 19.62 134 Jw/vw 200
3 2009-09-21 £ A 12.87 N/A 1aer ) 2 150
4 2009-10-23  E A 12.67 N/A 100
5  2010-02-26 FEAN 18.50 N/A 9.62 LRt ]
6 2010-03-19  F A 18.55 27.00 ~ 27.00 462 0
7 2010-03-28 ;’;}\ 19.31 N/A ' N o~ o o < © < © ©
g & § & ® g8 § § ¢
8  2010-04-25 £ 25.88 39.72~39.72 g 8 22 8 & 8 I & 8
o o o o o o o — —
R B AERA AT
KBZSF 3P L 5LoA:

KIEF N FRAETRLEART, FARRAFE N8 EEEF 5P BAT L L a) #ME kiR R,

AT B FE A E
AT RES, AT LAA TMREE, THEFETEFTEALSFFRKELTAL SFK
Z5FV A& AR, AYFEAREREA T —RH BREE T —F K EZ 4418 Ef4R.
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Fib: FHIARK 6-124A M FTekbé A 20%04 L.
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A FI. TR R AR R TR A BT e H b, ETRAEE B ke F LT, TAER AT,

BPHEEEEDEAIEAGFLATRY W ARIRERZIEN A Z TR, AL ARIRE A BT RRGE—F
F. RIS T ARAE A RARALA & R F A R I F AT 09 R A k. B AHEA AR RIRATE)
PAFAPR T B3R P AT 35 69 E A SR T H . BAIEAENE P EE ARSI E ILRE L ETH L4
TR, AR (EHXE) FiRZZTmME ., BERAY . BEF UL ERFERLEET IR RIZT . FE. 2t
RALS 6 AR, B IEATHIRE T 49 A 2t R 43R4 E DU 42T 44k,
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