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SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2013E 2007 2008 2009 2010E  2011E  2012E 2013E
876 1,653 1,987 2,270 2,800 3,590 4,563 709 598 575 760 949 1,223 958
88.6% 20.2% 142% 23.3% 282% 27.1% 55 165 324 306 332 369 345
-566  -1,092 -1,225 -1,383 -1,706  -2,171 -2,760 304 404 302 396 446 514 1,134
% 64.6% 66.1% 61.7% 60.9% 60.9% 60.5% 60.5% 111 81 184 126 156 197 250
310 561 762 887 1,094 1,419 1,802 1,179 1,248 1,385 1,589 1,883 2,303 2,688
% 354% 33.9% 383% 39.1% 39.1% 395% 395% % 81.0% 70.6% 66.5% 67.0% 66.1%  65.9% 64.0%
-3 -9 -18 -18 -22 -29 -34 69 245 528 629 778 928 1,128
% 0.4% 0.6% 0.9% 0.8% 0.8% 0.8% 0.8% 144 122 92 132 166 242 367
-127 -242 -303 -352 -420 -521 -716 % 9.9% 6.9% 4.4% 5.6% 5.8% 6.9% 8.7%
% 145% 14.7% 152% 155% 15.0% 14.5% 15.7% 57 133 36 21 20 19 16
-55 -104 -146 -159 -196 -251 -297 277 518 699 783 965 1,190 1,512
% 6.3% 6.3% 7.3% 7.0% 7.0% 7.0% 6.5% % 19.0% 29.4% 335% 33.0% 33.9% 34.1% 36.0%
EBIT 125 205 296 358 456 619 755 1,455 1,766 2,084 2,372 2,848 3,493 4,200
% 143% 124% 149% 158% 16.3% 17.2% 16.6% 0 0 50 0 0 0 0
1 15 13 12 14 18 22 366 491 548 592 730 903 1,057
% -0.1% -0.9% -0.7% -0.5% -0.5% -0.5%  -0.5% 17 31 54 118 133 154 138
-2 -15 -52 -23 0 -1 22 383 522 652 710 863 1,056 1,194
0 0 0 0 0 0 0 0 0 0 0 0 1 3
-1 0 1 0 0 0 0 0 0 0 0 0 0 0
% n.a 0.1% 0.3% 0.0% 0.0% 0.0% 0.0% 383 522 652 710 863 1,057 1,197
122 206 258 347 469 636 799 1,038 1,197 1,372 1,586 1,891 2,318 2,859
14.0% 125% 13.0% 15.3% 16.8% 17.7% 17.5% 35 48 60 76 94 118 144
1 -3 1 6 6 6 6 1,455 1,766 2,084 2,372 2,848 3,493 4,200
123 202 259 353 475 642 805
141% 123% 13.1% 15.6% 17.0% 17.9% 17.7%
-22 -38 -42 -67 -95 -135 -201 2007 2008 2009 2010E  2011E  2012E 2013E
18.0% 18.9% 16.3% 19.0% 20.0% 21.0% 25.0%
101 164 217 286 380 507 604 0.470 0.541 0.721 0.955 1.281 1.707 2.043
13 11 13 16 18 24 26 5.503 4.230 4.850 5.605 6.685 8.192  10.105
89 153 204 270 362 483 578 1.100 0.615 1.064 1.308 1.551 2.026 0.475
10.1% 9.3% 103% 11.9% 12.9% 13.5% 12.7% 0.000 0.100 0.000 0.200 0.200 0.200 0.130
8.55% 12.79% 14.86% 17.03% 19.15% 20.84% 20.22%
2007 2008 2009 2010E  2011E  2012E 2013E 6.09% 8.66%  9.78% 11.38% 12.72% 13.82% 13.76%
0 164 217 286 380 507 604 9.58% 13.38% 16.72% 17.47% 18.36% 20.05% 18.84%
0 0 0 0 0 0 0
0 86 168 36 18 26 7 81.16%  88.56% 20.24% 14.23% 23.35% 28.21% 27.10%
0 -11 -22 38 -6 -6 -6 EBIT 74.73%  63.81% 44.22% 21.06% 27.16% 35.76% 22.09%
0 -65 -63 11 47 47 -470 72.07%  72.50% 33.27% 32.43% 34.16% 33.29% 19.71%
0 174 301 370 439 573 134 144.05%  21.33% 18.02% 13.82% 20.08% 22.64% 20.24%
-118 -283 -157 -32 -43 -94 -144
-4 0 -186 -101 -150 -150 -200 18.5 24.6 45.1 40.0 35.0 32.0 22.0
0 0 0 0 0 0 0 195.8 135.0 89.9 110.0 100.0 90.0 150.0
-122 -283 -343 -133 -193 -244 -344 36.4 54.3 57.4 55.0 55.0 50.0 50.0
595 2 0 0 0 0 0 59.0 27.0 16.0 20.3 20.8 24.0 28.9
-46 0 0 -50 0 1 2
-15 -14 21 -2 -57 -57 -57 / -66.09% -48.05% -36.67% -45.75% -47.81% -50.16% -31.81%
534 -13 21 -52 -57 -56 -55 EBIT -161.8 -13.6 -21.9 -29.4 -32.2 -34.5 -33.7
412 -121 -21 185 189 273 -264 26.31%  29.54% 31.28% 29.95% 30.30% 30.27% 28.51%
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0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~3.0=
0 0 1.20 1.43 1.53 3.01~4.0= 4.01~5.0=
( ) 33.73 180
160
1 2008-12-30 10.68 N/A 28.73 140
2 2009-02-25 12.18 N/A 23.73 120
- 100
3 2009-04-28 14.01 16.60 19.10 80
4 2009-06-16 15.01 N/A 18.73 60
5 2009-08-21 17.08 N/A 13.73 40
6  2009-10-26 19.32 N/A 673 50
7 2009-12-17 20.52 N/A “e 9 e = o8 8 % 8 &
8  2010-03-10 25.25 N/A s 2 & & g = =2 § B
E 8 8 g8 g8 g g g 3
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