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= 2007-09 8.96
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2007 2008 2009 2010E 2011E 2012E 2013E 2014E
1,534 2,511 2,926 3,000 3,250 3,700 5,600 7,500
YoY 63.69% 16.53% 2.53h 8.33% 13.85% 51.35k 33.93%
1,561 1,590 2,064 2,600 3,200 3,800 5,600 6,900
YoY 1.86% 29.81% 25.97%h 23.08% 18.75h 47.37% 23.21%
448 257 130 200 330 650 800 950
YoY -42.63% -49.42% 53.85k 65.00% 96.97% 23.08% 18.75%
20 200 500
YoY 900.00% 150.00%
3,543 4,358 5,120 5,800 6,780 8,170 12,200 15,850
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564.24 " 554.09 " 556.87 " 26162 " 611.49 " 71128 " 872.52

Yoy #DIV/O! -1.80% 0.50% " #DIVIO! 9.81% 16.32% 22.67%
58.19% 55.56% 54.51% 56.00% 54.61% 55.38% 56.01%

235.89 246.23 253.31 115.11 27757 317.36 383.84

Yoy #DIV/O! 4.38% 2.88% " #DIVI/O! 9.58% 14.33% 20.95%
32835 " 307.87 " 30356 " 14651 " 33392 " 393.92 " 488.68

Yoy #DIV/O! -6.24% -1.40% " #DIVI/O! 10.00% 17.97% 24.06%
63.47% 61.01% 59.20% 61.64% 61.34% 63.01% 62.86%

66.55% 66.82% 64.90% 64.76% 68.16% 70.49% 70.20%

184.73 " 173.26 " 184.04 " 8156 " 16043 " 166.37 " 191.33

Yoy #DIV/O! -6.20% 6.22% " #DIV/O! -12.83% 3.70% 15.00%
62.61% 58.66% 56.85% 54.72% 54.26% 52.50% 50.75%

69.08 71.62 79.40 36.93 73.38 79.03 94.23

Yoy #DIV/O! 3.68% 10.87% " #DIV/0! -7.58% 7.69% 19.24%
11565 " 101.64 " 10463 " 4463 " 87.05 " 87.35 " 97.10

Yoy #DIV/O! -12.11% 2.94% 7 #DIVIO! -16.80% 0.34% 11.17%
20.78% 19.08% 19.57% 19.22% 16.09% 14.74% 13.78%

23.44% 22.06% 22.37% 19.73% 17.77% 15.63% 13.95%

3433 " 3067 " 2770 " 28.38 " 3879 " 47.00 " 86.45

Yoy #DIV/O! -10.68% 967% " #DIV/0! 40.00% 21.19% 83.91%
68.80% 60.02% 57.32% 59.77% 57.80% 57.08% 56.67%

10.71 12.26 11.82 11.42 16.37 20.17 37.46

Yoy #DIV/O! 14.46% 357% " #DIV/O! 38.43% 23.25% 85.68%
2362 " 1841 " 15.88 " 16.96 " 2242 " 26.83 " 48.99

Yoy #DIV/O! 22.07% -13.73% 7 #DIVI/O! 41.17% 19.68% 82.58%
3.86% 3.38% 2.95% 6.69% 3.89% 4.16% 6.23%

4.79% 4.00% 3.39% 7.50% 4.58% 4.80% 7.04%

105.64 " 150.14 " 172.00 " 52.86 " 186.23 " 204.16 " 237.75

Yoy #DIV/O! 42.13% 14.56% " #DIVI/O! 8.27% 9.63% 16.45%
24.39% 21.85% 25.40% 34.29% 24.99% 24.86% 25.83%

79.87 117.33 128.31 34.74 139.68 153.40 176.35

Yoy #DIV/O! 46.89% 9.36% " #DIVIO! 8.86% 9.82% 14.96%
2577 " 3281 " 4369 " 1813 " 4655 " 50.76 " 61.40

Yoy #DIV/O! 27.34% 33.15% #DIV/0! 6.54% 9.05% 20.97%
11.88% 16.53% 18.29% 12.46% 18.68% 18.09% 17.13%

5.22% 7.12% 9.34% 8.01% 9.50% 9.08% 8.82%

888.94 908.17 940.61 424.42 996.94 1128.82 1388.05

395.55 447.44 472.85 198.19 507.00 569.96 691.88

493.38 460.73 467.76 226.23 489.93 558.86 696.17

55.50% 50.73% 49.73% 53.30% 49.14% 49.51% 50.15%
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15
PE PE PE PE
2010 2011 = 2012 2010 2011 2012 2010 2011 2012 2010 2011 2012
300044.5Z 22 30.1 28.4 0.4465 0.656 0.9484 49.27  33.54  23.20 67.41  45.88  31.74 63.61 43.29 29.95
300045.5Z 30.7 43 38.99 0.7399 1.0143 1.7313 41.49  30.27  17.73 58.12  42.39  24.84 52.70 38.44 22.52
002383.52 37 85.01 91.5 0.8779 1.1195 1.471  42.15  33.05  25.15 96.83  75.94  57.79  104.23  81.73 62.20
300074.5Z 72 106 102.61  1.4958 2.0985 2.9069 48.13  34.31  24.77 70.87  50.51  36.46 68.60 48.90 35.30
300077.52 87.5 161 157.31  1.6489 2.3527 3.2389 53.07  37.19  27.02 97.64  68.43  49.71 95.40 66.86 48.57
002417.5Z 20 27 25.01 0.5349 0.6762 0.8624 37.39  29.58  23.19 50.48  39.93  31.31 46.76 36.99 29.00
002446.52 17.82 21 20.95 0.5137 0.6481 0.778  34.69  27.50 = 22.90 40.88  32.40  26.99 40.78 32.33 26.93
002414.5Z 26 25 25.47 0.6295 0.7891 0.9986 41.30  32.95 = 26.04 39.71  31.68  25.04 40.46 32.28 25.51
300101.5Z 32 63 69.91 0.7956 1.1028 1.4868 40.22  29.02  21.52 79.19  57.13  42.37 87.87 63.39 47.02
43.08 31.93 23.50 66.79 49.37 36.25 66.71  49.36  36.33
Wind
|
= 2007 66
2009 99 2007 71.10%
2009 54.47%
= 2008 10
2007
10.06% 2009 16.57%

-11 -



g B E JiE F

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
896 914 949 997 1,129 1,388 388 300 320 2,830 2,499 3,074
1.9% 3.9% 5.0 13.2% 23.0% 134 181 261 227 250 294
-396 -448 -476 -507 -570 -692 599 500 411 417 429 474
% 44.2% 49.0% 50.1% 50.9% 50.5%  49.8% 19 9 8 12 12 13
500 466 474 490 559 696 1,140 989 1,000 3,486 3,191 3,855
% 55.8% 51.0% 49.9% 49.1% 49.5%  50.2% % 70.6% 63.6% 63.9% 755% 65.8% 73.1%
-1 -1 -2 -2 -3 -3 46 a7 55 67 66 66
% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 399 489 478 1,035 1,559 1,314
-56 -61 -61 -65 -73 -87 % 24.7% 31.4% 30.5% 224% 32.1% 24.9%
% 6.2% 6.7% 6.4% 6.5% 6.4% 6.2% 24 23 24 27 32 36
-193 -188 -211 -226 -253 -302 475 566 566 1,132 1,660 1,419
% 21.6% 20.6% 22.2% 22.6% 22.4% 21.7% % 29.4% 36.4% 36.1% 24.5% 34.2% 26.9%
EBIT 250 215 200 197 231 305 1,615 1,555 1,566 4,618 4,851 5,274
% 27.9% 23.6% 21.1% 19.8% 20.4% 21.9% 216 182 196 0 0 0
-7 -7 -10 11 50 52 612 430 247 279 319 398
% 0.7% 0.8% 1.1% -1.1% -4.4% -3.8% 61 -5 49 89 102 118
0 0 -1 -2 0 0 890 607 492 368 421 517
0 0 0 0 0 0 0 80 80 80 80 81
0 -4 6 25 30 48 55 67 74 0 0 0
% 0.0% n.a 2.6% 9.0% 8.4%  10.3% 945 754 646 448 501 598
243 204 195 231 310 404 622 751 865 4,110 4,279 4,592
27.1% 22.3% 20.5% 23.2% 27.5% 29.1% 48 50 55 60 71 85
28 38 43 46 48 63 1,615 1,555 1,566 4,618 4,851 5,274
271 242 237 277 358 467
30.2% 26.5% 25.0% 27.8% 31L.7% 33.7%
-25 -20 -20 -23 -30 -40 2007 2008 2009 2010E  2011E  2012E
9.3% 8.1% 8.5% 8.5% 8.5% 8.5%
245 222 217 254 328 428 0.982 0.880 0.856 0.748 0.952 1.244
2 5 5 5 11 14 2.511 3.035 3.496 12.361 12.869 13.809
243 218 212 249 317 414 1.003 0.244 0.432 0.966 1.030 1.251
27.1% 23.8% 22.3% 24.9% 28.1% 29.8% 0.000 0.000 0.000 0.230 0.265 0.304
39.11%  28.99% 24.49%  6.05% 7.40%  9.01%
2007 2008 2009 2010E  2011E  2012E 15.06%  14.01% 13.53% 5.38% 6.53%  7.84%
245 222 217 254 328 428 25.58%  18.62% 15.30% 4.25% 4.76%  5.86%
0 0 0 0 0 0
23 27 34 50 81 101 N/A 1.93% 3.90%  5.02% 13.23% 22.96%
7 12 4 -51 =72 -105 EBIT N/A -13.74%  -7.16% -1.42% 16.98% 32.06%
-27 -201 -148 68 6 -8 N/A -10.42% -2.68% 17.29% 27.40% 30.63%
248 60 107 321 342 416 N/A -3.72%  0.76% 194.78%  5.05%  8.73%
-130 -93 -34 -565 -561 203
-5 0 0 -13 0 0 22.1 51.4 72.5 70.0 68.0 65.0
0 0 0 25 30 48 275.7 447.7 349.4 300.0 275.0 250.0
-135 -93 -34 -553 -531 251 63.9 112.0 104.5 102.0 105.0 110.0
12 0 0 3,073 -60 0 87.5 182.6 166.5 288.8 392.2 307.1
134 46 14 -270 0 1
-181 -102 -67 -61 -82 -94 / -25.74% 4.74%  -4.79% -65.95% -55.62% -64.00%
-35 -56 -53 2,741 -142 -93 EBIT 37.6 28.9 19.6 -18.2 -4.6 -5.8
78 -88 20 2,510 -330 574 58.53%  48.50% 41.27%  9.70% 10.33% 11.33%
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