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( )
2008 2009 2010E 2011E 2012E
() 0.588 0.599 0.816 1.174 1.494
() 2.86 1.64 5.75 6.83 8.32
() 0.63 0.46 0.78 1.13 1.45
() N/A N/A N/A N/A N/A
() 20.04 47.82 47.82 47.82 47.82
(%) -33.51%  154.65% 54.44% 43.92% 27.23%
(%) 20.56% 36.46% 14.18% 17.20% 17.95%
( ) 166.62 416.54 472.54 472.54 472.54
2005
No.6
No.1 09
54%
1
2 3
TCL
09
0.75% 2012 1.22%
n
09 5.5%
2010-2012 389 525 695
36.9% 35.1% 32.2% 54% 44% 27%
EPS 0.816 1.174 1.494
4 2010 PE 28
2010 EPSX28-32 PE 22.8-26.1
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TCL TCL ( ) () 12%
PHILIPS 09 1734 TCL C ) C ) 11%
SIEMENS 09 3439 ENGEL 6%
TOSHIBA 09 2615 2099 ' WOOLWORTHS 6%
T ESI ENTERPRISES INC( ) 6%
AKIRA 41%
DAEWOO TCL ( ) ( ) 6%
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2008 | WORLDWIDE 5%
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= 09 100%
15
15 09
2009 100 119 119%
2008 45 43 96%
2007 45 39 87%
2009 700 957 137%
2008 340 428 126%
2007 240 269 112%
2009 140 152 109%
2008 200 161 81%
2007 320 302 94%
2009 15 10 67%
2008 30 24 80%
2007 50 56 112%
16
100 / 2012
22,470 185 / 85%
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15 / 2012
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08 09 5.5%
]
5000
17
2007 2008 2009 2010E 2011E 2012E

7919 10642 14540 18000 19800 21186
YOY 34% 37% 24% 10% 7%
45 45 100 150 210 273
YOY 0% 122% 50% 40% 30%
87% 96% 119% 110% 100% 100%
39 43 119 165 210 273
YOY 10% 177% 39% 27% 30%
95% 93% 88% 90% 95% 95%
37 40 105 149 200 259
YOY 8% 163% 41% 34% 30%
0.47% 0.38% 0.72% 0.83% 1.01% 1.22%
12200 14120 18170 19920 24890 29868
YOY 16% 29% 10% 25% 20%
240 340 700 980 1274 1656
YOY 42% 106% 40% 30% 30%
112% 126% 137% 110% 105% 100%
269 428 957 1078 1338 1656
YOY 59% 124% 13% 24% 24%
118% 98% 94% 100% 100% 100%
317 420 895 1078 1338 1656
YOY 32% 113% 20% 24% 24%
2.6% 3.0% 4.9% 5.4% 5.4% 5.5%
320 200 140 182 237 308
YOY -38% -30% 30% 30% 30%
94% 81% 109% 100% 100% 100%
302 161 152 182 237 308
YOY -47% -6% 20% 30% 30%
93% 99% 91% 100% 100% 100%
281 159 139 182 237 308
YOY 31% 30% 30%

[ 18
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18
““50% +30% +20% 7z
5.5%
11%
1 2012
18
2007 2008 2009

/ 2,088.36 1,818.32 1,366.02 1,297.72 1,232.83 1,171.19
Yoy 108.84% -12.93% -24.87% -5.00% -5.00% -5.00%
370.00 400.00 1,050.00 1,485.00 1,995.00 2,593.50
Yoy 825.00% 8.11% 162.50% 41.43% 34.34% 30.00%
772.69 727.33 1,434.32 1,927.11 2,459.50 3,037.48
Yoy 1831.73% -5.87% 97.20% 34.36% 27.63% 23.50%
8.00% 9.72% 9.76% 9.00% 9.00% 9.00%
710.88 656.63 1,294.33 1,753.67 2,238.15 2,764.11
Yoy -7.63% 97.12% 35.49% 27.63% 23.50%
37.99% 39.27% 50.47% 49.55% 46.82% 43.72%
26.99% 35.00% 38.67% 32.13% 29.84% 28.85%
/ 169.03 140.23 129.69 142.66 149.79 157.28
Yoy -17.04% -7.52% 10.00% 5.00% 5.00%
3,170.00 4,200.00 8,950.00 10,780.00 13,377.00 16,562.00
Yoy 4071.05% 32.49% 113.10% 20.45% 24.09% 23.81%
535.83 588.97 1,160.73 1,537.86 2,003.77 2,604.90
Yoy 281913.21% 9.92% 97.08% 32.49% 30.30% 30.00%
14.32% 13.39% 17.00% 19.00% 20.00% 19.00%
459.09 510.10 963.40 1,245.67 1,603.01 2,109.97
Yoy 323625.78% 11.11% 88.86% 29.30% 28.69% 31.63%
26.34% 31.80% 40.84% 39.54% 38.14% 37.50%
33.51% 39.04% 54.51% 54.13% 54.03% 52.24%
/ 150.48 130.87 147.87 192.23 240.29 288.35
Yoy -13.03% 12.99% 30.00% 25.00% 20.00%
2,810.00 1,590.00 1,390.00 1,820.00 2,366.00 3,075.80
Yoy -43.42% -12.58% 30.94% 30.00% 30.00%
422.85 208.08 205.54 349.86 568.52 886.90
Yoy -50.79% -1.22% 70.22% 62.50% 56.00%
9.14% 7.31% 8.99% 12.00% 12.00% 11.50%
384.20 192.87 187.06 307.88 500.30 784.90
Yoy -49.80% -3.01% 64.59% 62.50% 56.89%
20.79% 11.24% 7.23% 8.99% 10.82% 12.77%
16.88% 7.53% 5.10% 7.78% 9.20% 10.76%
7151 215.07 7.15 50.05 200.21 400.42
Yoy 200.77% -96.68% 600.00% 300.00% 100.00%
12.49% 9.43% 11.70% 15.00% 15.00% 15.00%
3.52% 11.61% 0.25% 1.29% 3.81% 5.76%
3.90% 10.04% 0.23% 1.39% 4.05% 6.34%
2034.00 1852.00 2842.00 3889.56 5253.38 6946.80
1805.00 1650.00 2480.00 3349.76 4511.64 5999.34
229.00 202.00 362.00 539.80 741.74 947.46
11.26% 10.91% 12.74% 13.88% 14.12% 13.64%
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[ ] 2010-2012 38,9 525 69.5
36.9% 35.1% 32.2% 3.85 555 7.06
54% 44% 27% EPS 0.816
1.174 1.494
[ ]
[ 5
5 2010 PE 42
4 2010 PE 28
2010 EPS 0.898 X 28-32 PE
22.8-26.1
19
EPS PE
2010-6-7 2010E 2011E 2012E 2010E 2011E 2012E
A 5.09 0.22 0.3 0.35 23.1 17.0 14.5
TCL 4.12 0.19 0.24 0.25 21.7 17.2 16.5
14 0.8 1 1.18 17.5 14.0 11.9
5.87 0.12 0.15 0.24 48.9 39.1 245
11.66 0.12 0.56 0.87 97.2 20.8 134
41.7 21.6 16.1
28 22 17
[ ] 70%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
2,034 1,852 2,842 3,890 5,253 6,947 379 374 533 2,037 2,313 2,887
-8.9% 535% 36.9% 351% 32.2% 207 154 230 274 371 490
-1,805 -1,650 -2,480 -3,350 -4,512  -5,999 389 233 364 454 612 814
% 88.8% 89.1% 87.3% 86.1% 859% 86.4% 8 6 14 15 20 26
228 202 362 540 742 947 984 767 1,142 2,781 3,315 4,217
% 11.2%  10.9% 12.7% 13.9% 14.1% 13.6% % 92.1% 85.5% 87.1% 84.5% 82.9%  85.0%
0 -2 -3 -4 -5 -7 0 0 0 1 0 0
% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 80 76 113 446 611 663
-40 -42 -48 -62 -81 -104 % 7.5% 8.5% 8.6%  13.5% 15.3%  13.4%
% 2.0% 2.3% 1.7% 1.6% 1.6% 1.5% 3 53 52 60 69 w7
-16 -29 -30 -39 -50 -63 84 130 169 509 682 742
% 0.8% 1.6% 1.0% 1.0% 1.0% 0.9% % 7.9% 145% 12.9% 155% 17.1% 15.0%
EBIT 172 130 281 435 605 774 1,068 897 1,311 3,290 3,997 4,958
% 8.5% 7.0% 9.9% 11.2% 11.5% 11.1% 44 135 141 0 0 0
-18 -18 -5 22 45 54 651 294 501 556 749 995
% 0.9% 1.0% 0.2% -0.6% -0.9% -0.8% -24 -9 -16 17 23 30
2 -3 -3 -7 -3 -3 672 420 626 573 771 1,025
0 0 0 0 0 0 16 0 0 0 0 1
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 688 420 626 573 771 1,026
156 108 273 449 648 824 379 477 685 2,718 3,226 3,932
7.7% 5.8% 9.6% 11.6% 12.3% 11.9% 0 0 0 0 0 0
1 0 4 4 5 6 1,068 897 1,311 3,290 3,997 4,958
157 108 277 453 653 830
7.7% 5.9% 9.7%  11.7%  12.4%  12.0%
-12 -10 -27 -68 -98 -125 2007 2008 2009 2010E  2011E  2012E
7.5% 9.5% 9.8% 15.0% 15.0%  15.0%
145 98 250 385 555 706 0.885 0.588 0.599 0.816 1.174 1.494
-2 0 0 0 0 0 2.277 2.861 1.644 5.751 6.827 8.321
147 98 250 385 555 706 0.022 0.632 0.462 0.784 1.134 1.454
7.2% 5.3% 8.8% 9.9% 10.6%  10.2% 0.000 0.000 0.000 0.000 0.000 0.000
38.86%  20.56% 36.46% 14.18% 17.20% 17.95%
2007 2008 2009 2010E  2011E  2012E 13.81% 10.93% 19.04% 11.72% 13.88% 14.24%
145 98 250 385 555 706 36.17%  19.16% 30.68% 13.60% 15.94% 16.72%
0 0 0 0 0 0
2 11 12 35 48 64 N/A -8.94% 53.47% 36.85% 35.06% 32.23%
17 18 0 5 -5 -6 EBIT N/A -24.62% 116.79% 54.80% 39.19% 27.87%
-160 -21 -69 -54 -62 -76 N/A -33.51% 154.65% 54.44% 43.92% 27.23%
4 105 192 371 536 687 N/A -16.01% 46.18% 151.00% 21.49% 24.04%
-17 -55 -23 -367 -214 -114
0 -2 0 -1 0 0 18.0 31.0 21.8 25.0 25.0 25.0
1 -24 -163 0 0 0 39.4 68.9 44.0 50.0 50.0 50.0
-17 -81 -186 -368 -214 -114 51.2 87.0 54.9 55.0 55.0 55.0
125 0 0 1,648 -46 0 14.4 15.1 14.4 32.3 35.4 32.2
40 74 42 -141 0 1
7 -130 -48 -5 0 0 -83.90% -50.10% -57.25% -74.96% -71.69% -73.40%
242 -56 -6 1,501 -46 1 EBIT 9.7 7.1 55.8 -19.8 -13.4 -14.4
229 -31 1 1,504 276 574 64.47%  46.84% A7.77% 17.41% 19.30% 20.70%
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