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SINOLINK SECURITIES

2005  1HO6 1H08 2008  1H09 2009 1H10 E 2011E 2012E

R IR A
RN (ETE) 143516 62912 127873 65649 144039 87341 181026 86495 1,613.04 101017 264141 156593 3,500.00 4,000.00 4,500.00
HHCFE (VoY) 83.59% -10.90%  4.35%  12.64% 33.04% 2568%  -097% -10.89% 16.79%  63.75%  55.02%  3250%  14.29%  12.50%
EcV il 20.36% 2453%  2427% 19.16%  18.70% 26.36%  29.30%  19.90% 930% 15.01% 1510%  11.43%  10.00% 15.00% 15.00%
B A CHJTI0) 1,142.96  474.80 968.38 53070 1,171.08  643.18 1279.85 69282 146302 85855 224256 1,386.94 3,150.00 3,400.00 3,825.00
R (Yor) 79.27% -1527%  11.77%  2093% 21.19%  9.29% 7.72%  1431% 2392% 53.28%  61.55%  40.46%  7.94%  12.50%
EH (HJIE) 29220 154.32 31035 7 12578 269317 230237 530417 17213 " 15001 " 151637 39885 " 17899 35000  600.00" 675.00
R (Y1) 102.71% 6.21% -18.49% -13.22%  83.04%  96.95% -2524% -71.72% -11.91% 165.88%  18.04% -1225%  71.43% 12.50%
T RS L 56.71% 59.78%  60.61% 58.68% 58.19% 62.83% 58.84%  56.68%  58.45% 71.07% 75.68%  74.56%  77.69%  78.97%  83.10%
&7 SR L 86.81% 86.29%  83.77% 73.27% 68.26% 78.18% 80.82%  7594%  66.00% 7447% 87.36%  78.32%  80.83%  84.09% 89.34%
RN CETG) 22973 9754 17591  101.00  203.08 11149 23044 11715 22268 10262 20918 10181 20000  210.00  210.00
R (Yor) 14.77% -2343%  355%  15.44% 10.38%  13.47%  508%  -3.37% -1241%  -6.06%  -0.79%  -439%  500%  0.00%
EcVilE 1.97%  2.46% -844%  240%  521% 1350%  7.43%  -6.66%  -7.29% -558%  -0.68% -10.32% -10.00%  500%  5.00%
BEERA (FJ0) 22520  95.14 190.76 9858  192.49 96.44 21332 12495 23891 10834  210.60 11232 22000 19950  199.50
W (Yor) 50.12% -1529%  3.61%  091%  -217%  10.82%  29.57%  12.00% -13.29% -11.85% 367%  4.46%  -9.32%  0.00%
EH (TG 453 2.40 14857 242 10597 15057 1712”7 780" 16237 573" 142" 10517 -2000" 10507 1050
HHFE (VoY) -90.97% -428.06%  1.02% -171.30% 520.90%  61.74% -151.84% -194.81% -26.61% -91.24%  83.49% 1306.05% -15250%  0.00%
R 9.08%  9.27% 834%  9.03%  820%  8.02%  7.49% 7.68% 807%  7.22%  5.99% 485%  4.44%  415%  3.88%
b SR L E 134% 1.34%  -401%  141%  268%  511%  261%  -344%  -7.14% -281%  -031%  -460%  -462%  147%  1.39%
BN (E T 32300  20.80 48.60 3496 10451 2065 18462  107.83 13153 16.47 21.10 1.29 5.00 5.00 5.00
B (Yor) -8495% 68.11% 115.06% -15.19%  76.65% 263.68% -28.76% -84.73% -83.96% -9217% -76.30%  0.00%  0.00%
EVIES 027% 2167%  21.72%  524% 24.23% 10.79%  958%  14.24% 5.82% 21.12%  -307% -2505% -2000%  0.00%  0.00%
BERA (0 32388  16.29 38.04 33.13 79.19 2645  166.93 9248 12387 12.99 21.75 1.61 6.00 5.00 5.00
WK (YOr) -88.25% 103.38% 108.16% -20.15% 110.81% 249.61% -25.80% -85.95% -82.44% -87.58% -72.41% -16.67%  0.00%
FH (AL -0.87 451 10.56 1.83 25.32 3.20 17.69 15.35 7.65 3.48 -0.65 -0.32 -1.00 0.00 0.00
HHCFE (YOr) -1310.3% -59.35% 139.91%  74.64% -30.16% 379.96% -56.72% -77.35% -108.46% -109.29%  54.38% -100.00%  #DIV/O!
o A L 1276%  1.98% 230%  3.12%  422%  213%  6.00% 707%  477%  1.16%  0.60% 0.06%  011%  0.10%  0.09%
bR SR E 026%  252% 285%  1.07%  642%  1.09%  2.70% 6.77% 337%  171%  -014%  -014%  -023%  0.00%  0.00%
RN (FTT) 26061 17351 364.13 20171 42525 27217 56884 31041 58075 18592 43922  287.86  600.00  650.00  700.00
WK (YOr) 39.72% 1625%  16.78%  34.93%  33.77%  14.05% 209% -40.11% -24.37%  54.83%  36.61%  833%  7.69%
EcV il 913%  9.32%  1622% 15.18%  14.19% 13.48%  13.29%  11.27%  12.03% 1920%  8.46%  11.19%  11.00% 10.00% 10.00%
RERA CE 0 236.82 157.34 30507 17109 36491 23548 49324 27543  510.88 15022 40206 25565 53400 58500  630.00
HHCFE (YOr) 28.82%  8.74%  1961% 37.63% 3517%  16.96% 358% -45.46% -21.30%  70.18%  32.82%  955%  7.69%
EH (HITIG) 2379 1617 59.06 30.62 60.34 36.69 75.60 34.98 69.86 35.70 37.16 3221 66.00 65.00 70.00
K (YOV) 148.23%  89.35%  2.17% 19.82%  2528%  -4.65%  -7.59%  2.04% -46.81% = -9.76%  77.62%  -152%  7.69%
o R L T 10.30% 16.49%  17.26% 18.03%  17.18% 19.58%  18.49%  20.34%  21.05% 13.08% 1258%  13.71%  13.32% 12.83% 12.93%
B 2 L 707% 9.04%  1594% 17.84%  1530% 1246% 11.52% 1543% 30.74% 1753%  8.14%  14.09% 1524%  911%  9.27%
RN (FTE) 282.02 13147 24229 12457  301.91 10331 28261 12567 21155 10620  179.44 14333 20000  200.00  200.00
B (VoY) 139.85% -14.09%  -5.25%  24.60% -17.06%  -6.39%  21.64% -25.14% -1549% -15.18% = 34.96%  11.46%  0.00%  0.00%
EcVilE 6.01%  1.09% 222%  884%  959%  9.02%  5.46% 9.55% 756% 17.44%  12.62%  19.65%  19.00%  19.00%  19.00%
B A CHJTI0) 26507  130.04 23692 11356  272.96 9399  267.18 11367 19556 87.68 15679 11517  162.00 16200  162.00
R (Yor) 134.61% -10.62% -12.68%  15.21% -17.23%  -2.12%  20.93% -26.81% -22.86% -19.82%  31.35%  3.32%  0.00%  0.00%
BH (HITIG) 16.95 1.43 5.38 11.01 28.95 9.32 15.43 12.00 15.99 18.52 2265 28.16 38.00 38.00 38.00
R (Y1) 268.67% -68.26% 668.42% 43827% -15.37% -46.71%  28.79% 365% 54.33% 4159%  52.06% 67.81%  0.00%  0.00%
T RS A L 11.14% 12.49%  11.48% 11.13%  12.20%  7.43%  9.19%  824% 767%  747%  5.14% 6.82%  4.44%  3.95%  3.69%
o EENY R B 5.04%  0.80% 1.45% 6.41% 7.34% 3.16% 2.35% 5.29% 7.04% 9.10% 496%  12.32% 8.78% 5.33% 5.03%

HERKRA (BHT) 2530.52 1052.44 2109.66 1118.73 2475.14 1390.03 3076.77 1526.01 2759.54 1421.38 3490.35 2100.22 4505.00 5065.00 5415.00
HEREE (AT 219393 873.61 1739.16 947.06 2080.62 109554 2420.52 1299.35 253225 1217.78 3033.76  1871.69 4072.00 435150 4659.50
EH (AHT) 336.60 178.83 370.50 171.67 394.51 294.49 656.24 226.66 227.29 203.60 456.59 228.53 433.00 713.50 755.50
SER B R R 13.30% 16.99% 17.56%  15.35% 15.94% 21.19%  21.33% 14.85% 8.24%  14.32%  13.08% 10.88% 9.61%  14.09% 13.95%
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SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009  2010E 2011E  2012E
3,120 2,794 3,514 4,505 5,065 5,415 433 653 719 600 700 800
-10.5%  25.8%  28.2%  12.4% 6.9% 258 318 347 485 545 583
-2,447  -2,556  -3,043 -4,072 -4,352 -4,660 446 931 859 1,562 1,550 1,532
% 78.4% 91.5% 86.6% 90.4% 85.9%  86.0% 248 224 356 348 372 398
673 238 472 433 714 756 1,386 2,127 2,281 2,995 3,167 3,313
% 21.6% 8.5%  13.4% 9.6% 14.1% 14.0% % 33.4% 36.0% 34.0%  38.9% 39.7%  39.4%
-22 -15 -12 -18 -20 -22 60 41 68 69 68 68
% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4% 2,474 3,327 3,941 4,246 4,346 4,627
-41 -40 -84 -81 -101 -108 % 59.6% 56.3% 58.7%  55.2% 54.5%  55.1%
% 1.3% 1.4% 2.4% 1.8% 2.0% 2.0% 228 371 382 386 389 392
-135 -137 -152 -167 -203 -217 2,767 3,784 4,428 4,703 4,805 5,089
% 4.3% 4.9% 4.3% 3.7% 4.0% 4.0% % 66.6% 64.0% 66.0% 61.1% 60.3%  60.6%
EBIT 475 46 224 167 389 409 4,152 5,911 6,709 7,698 7,972 8,402
% 15.2% 1.7% 6.4% 3.7% 7.7% 7.6% 1,343 2,147 2,625 3,234 3,635 3,905
-145 -199 -184 -202 -228 -219 596 1,146 1,325 1,757 1,760 1,828
% 4.6% 7.1% 5.2% 4.5% 4.5% 4.0% 142 49 7 231 241 250
-12 -30 -3 0 0 0 2,081 3,342 4,027 5,222 5,636 5,983
0 0 0 0 0 0 532 1,052 1,078 1,078 878 878
10 -36 26 20 20 20 44 116 97 0 0 0
% 2.7% na 19.3% 422.6% 9.9% 8.7% 2,657 4,509 5,202 6,300 6,515 6,862
329 -218 63 -15 181 210 1,432 1,236 1,334 1,230 1,283 1,357
10.5% n.a 1.8% n.a 3.6% 3.9% 64 166 173 169 174 184
32 19 74 20 20 20 4,152 5,911 6,709 7,698 7,972 8,402
361 -199 137 5 201 230
11.6% n.a 3.9% 0.1% 4.0% 4.3%
-84 20 -32 -1 -30 -35 2007 2008 2009  2010E 2011E  2012E
23.3% na 23.0% 15.0% 15.0%  15.0%
277 -179 105 4 171 196 0.640 -0.207 0.114 0.009 0.192 0.215
0 0 7 -4 5 10 3.315 1.430 1.544 1.423 1.485 1.570
276 -179 98 8 166 186 0.774 0.169 0.251 0.061 0.604 0.748
8.9% n.a 2.8% 0.2% 3.3% 3.4% 0.030 0.040 0.000 0.130 0.130 0.130
19.30% -14.49%  7.37%  0.65% 12.94% 13.69%
2007 2008 2009 2010E 2011E  2012E 6.66% -3.03% 1.47%  0.10% 2.08%  2.21%
277 -179 105 4 171 196 10.81% 0.91%  3.32%  2.49% 5.54%  5.50%
0 0 0 0 0 0
141 170 204 187 208 226 26.04% -10.45% 25.80% 28.18% 12.43%  6.91%
147 205 177 212 202 194 EBIT 112.12% -90.25% 384.84% -25.50% 132.85%  5.03%
-230 -51 -269 -351 -59 31 291.71% N/A N/A -91.84% 1969.85% 11.81%
335 146 217 52 522 647 14.09%  42.35% 13.50% 14.75% 3.55%  5.40%
-493  -1,115 -628 -479 -289 -490
-59 -21 0 -1 0 0 15.8 23.3 19.7 20.0 20.0 20.0
28 0 9 20 20 20 66.5 133.0 103.1 140.0 130.0 120.0
-524  -1,136 -618 -460 -269 -470 40.3 67.2 51.4 65.0 60.0 60.0
369 106 0 0 0 0 237.6 386.0 385.1 334.4 304.6 303.9
74 1,313 510 513 201 270
-165 -208 -235 -224 -354 -347 96.34% 181.62% 198.08% 265.52% 261.76% 258.63%
278 1,211 275 288 -153 =77 EBIT 3.3 0.2 1.2 0.8 17 1.9
89 220 -126 -119 100 100 63.98%  76.29% 77.54% 81.84% 81.72% 81.67%
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0 0 0 0 0
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