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SINOLINK SECURITIES

1 2
2009 2010 YOY
10Q 315 489 55% 1H09 | 1H10 | YOY | 1H10
20 347 496 43% 371 | 465| 25% 35% 16
2009 2010 YOY 288 | 513 | 7 % 23% 76
10 19 21 11% 659 | 978 | 48 28% 53
2Q 19 13 32% < -
3
1H09 | 1H10 | YoOY 1H10
622 915 47% 29% 56
37 64 72% 24% 1.6
170 357 | 110% 19% 8.1
136 179 31% 29% 31
134 148 10% 48% 1.4
120 133 10% 30% 14
37 64 72% 24% 16
56 52 8% 24% 6.9
4
1H09 | 2HO09 H10
( 662 928 085 49% 6%
- 66.3% | 71.2% | 71.5% 5.2 0.4
= 33.7% | 28.8% | 28.5% 52 0.4
- 10% | 04% | 0.8% 03 0.3
0,
; 17.7% | 58% | 16.3% 14 0.5 37%
; 55% | 55% | 4.9% 0.6 0.6
- 22% | 1.4% | 1.6% 06 0.2
- 03% | 04% | 01% 0.4 03
+ 02% | 02% | -02% 0.4 0.4
+ 01% | 01% | -0.1% 0.0 02
T 0.0% | -01% | 0.0% 0.1 0.1
= 76% | 55% | 4.5% 31 11
- 13% | 05% | 0.8% 05 0.3
- 05% | 01% | 0.2% 0.3 0.1
- 5.8% | 49% | 3.5% 23 15
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5
2007 2008 2009
|
1,444.40 1,661.59 1,487.87 1,943.07 2,281.90 2,713.45
Yoy 15.04% -10.45% 30.59% 17.44% 18.91%
25.03% 26.39% 31.39% 28.25% 27.57% 27.38%
1,082.84 1,223.06 1,020.75 1,394.13 1,652.78 1,970.49
Yoy 12.95% -16.54% 36.58% 18.55% 19.22%
361.56 438.53 467.12 548.94 629.13 742.96
Yoy 21.29% 6.52% 17.52% 14.61% 18.09%
97.91% 95.61% 93.58% 90.83% 85.64% 81.74%
97.63% 95.59% 95.20% 92.03% 86.54% 82.11%
/ 141.17 131.58 119.70 122.00 125.00 130.00
Yoy -6.79% -9.03% 1.92% 2.46% 4.00%
2,702.04 3,747.31 4,205.18 6,307.77 7,884.71 9,855.89
Yoy 38.68% 12.22% 50.00% 25.00% 25.00%
381.45 493.07 503.36 769.55 985.59 1,281.27
Yoy 29.26% 2.09% 52.88% 28.07% 30.00%
20.86% 21.08% 22.68% 19.00% 20.00% 21.00%
301.88 389.13 389.20 623.33 788.47 1,012.20
Yoy 28.90% 0.02% 60.16% 26.49% 28.38%
79.57 103.94 114.16 146.21 197.12 269.07
Yoy 30.63% 9.84% 28.08% 34.81% 36.50%
25.86% 28.37% 31.66% 35.97% 36.99% 38.60%
21.49% 22.66% 23.27% 24.51% 27.11% 29.73%
/ 49.36 47.73 49.82 52.00 54.00 56.00
Yoy -3.30% 4.38% 4.38% 3.85% 3.70%
8,198.53 8,442.13 6,046.66 7,255.99 7,981.59 8,779.74
Yoy 2.97% -28.38% 20.00% 10.00% 10.00%
404.68 402.94 301.24 377.31 431.01 491.67
Yoy -0.43% -25.24% 25.25% 14.23% 14.07%
25.80% 24.46% 29.10% 28.00% 27.50% 28.00%
300.27 304.38 213.58 271.66 312.48 354.00
Yoy 1.37% -29.83% 27.19% 15.02% 13.29%
104.41 98.56 87.66 105.65 118.53 137.67
Yoy -5.60% -11.06% 20.52% 12.19% 16.15%
27.43% 23.19% 18.95% 17.64% 16.18% 14.81%
28.19% 21.48% 17.87% 17.71% 16.30% 15.21%
/ 99.05 87.64 96.79 101.00 100.00 100.00
Yoy -11.52% 10.44% 4.35% -0.99% 0.00%
SHI58Io 3,451.13 2,884.86 3,317.58 3,582.99 3,869.63
Yoy 9.42% -16.41% 15.00% 8.00% 8.00%
312.40 302.46 279.23 335.08 358.30 386.96
Yoy -3.18% -7.68% 20.00% 6.93% 8.00%
33.78% 38.51% 45.69% 45.00% 44.00% 43.00%
206.87 185.98 151.65 184.29 200.65 220.57
Yoy -10.10% -18.46% 21.53% 8.87% 9.93%
105.53 116.48 127.58 150.78 157.65 166.39
Yoy 10.37% 9.53% 18.19% 4.55% 5.55%
21.18% 17.40% 17.56% 15.66% 13.45% 11.66%
28.49% 25.39% 26.00% 25.28% 21.69% 18.39%
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/ 38.28 53.56 54.85 57.00 59.00 60.00
Yoy 39.92% 2.41% 3.92% 3.51% 1.69%
4,186.38 3,731.36 3,390.36 3,661.59 3,844.67 4,036.90

Yoy -10.87% -9.14% 8.00% 5.00% 5.00%
160.25 199.85 185.96 208.71 226.84 24221

Yoy 24.71% -6.95% 12.23% 8.68% 6.78%
20.71% 25.44% 29.84% 29.00% 27.50% 28.00%

127.07 149.01 130.47 148.18 164.46 174.39

Yoy 17.27% -12.44% 13.58% 10.98% 6.04%
33.19 50.84 55.49 60.53 62.38 67.82

Yoy 53.19% 9.14% 9.07% 3.06% 8.72%
10.86% 11.50% 11.70% 9.76% 8.51% 7.30%

8.96% 11.08% 11.31% 10.15% 8.58% 7.49%

/ 91.62 105.07 104.38 108.00 110.00 112.00
Yoy 14.68% -0.66% 3.47% 1.85% 1.82%
1,542.31 1,425.97 1,076.19 1,162.28 1,220.40 1,281.42

Yoy -7.54% -24.53% 8.00% 5.00% 5.00%
14131 149.83 112.33 125.53 134.24 143.52

Yoy 6.03% -25.03% 11.75% 6.94% 6.91%
22.79% 26.53% 42.31% 38.00% 37.00% 36.00%

109.10 110.08 64.80 77.83 84.57 91.85

Yoy 0.89% -41.13% 20.09% 8.67% 8.61%
32.20 39.75 47.53 47.70 49.67 51.67

Yoy 23.43% 19.57% 0.36% 4.13% 4.02%
9.58% 8.62% 7.07% 5.87% 5.04% 4.32%

8.70% 8.66% 9.69% 8.00% 6.83% 5.71%

4431 113.44 105.75 126.90 145.93 167.82

Yoy 156.01% -6.78% 20.00% 15.00% 15.00%
15.03% 25.53% 32.81% 30.00% 30.00% 30.00%

37.65 84.48 71.05 88.83 102.15 117.48

Yoy 124.38% -15.89% 25.02% 15.00% 15.00%
6.66 28.96 34.70 38.07 43.78 50.35

Yoy 334.86% 19.80% 9.72% 15.00% 15.00%
3.00% 6.53% 6.65% 5.93% 5.48% 5.06%

1.80% 6.31% 7.07% 6.38% 6.02% 5.56%

1

18.00 69.43 93.13 186.26 37251 596.02

Yoy 285.72% 34.13% 100.00% 100.00% 60.00%
26.77% 28.73% 23.84% 25.00% 26.00% 27.00%

13.18 49.48 70.93 139.69 275.66 435.09

Yoy 275.40% 43.34% 96.95% 97.33% 57.84%
4.82 19.95 22.20 46.56 96.85 160.93

Yoy 313.97% 11.30% 109.73% 108.00% 66.15%
1.22% 4.00% 5.86% 8.71% 13.98% 17.96%

1.30% 4.35% 4.52% 7.81% 13.32% 17.78%

1475.20 1737.80 1589.97 2139.33 2664.42 3319.47

1104.86 1279.03 1099.29 1542.82 1937.44 2414.58

370.35 458.77 490.67 596.50 726.98 904.88
25.10% 26.40% 30.86% 27.88% 27.28% 27.26%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
1,475 1,738 1,590 2,139 2,664 3,319 79 182 136 640 616 726
17.8% -8.5%  34.6% 24.5%  24.6% 318 324 391 413 473 530
-1,105  -1,279  -1,099 -1,543 -1,937 -2,415 425 355 430 422 477 562
% 74.9% 73.6% 69.1% 72.1% 72.7% 72.7% 21 28 38 37 44 54
370 459 491 597 727 905 843 889 995 1,512 1,611 1,872
% 25.1% 26.4% 30.9% 27.9% 27.3% 27.3% % 76.0% 71.7% 72.0% 76.5% 72.2% 73.7%
-4 -12 -11 -13 -16 -20 0 0 0 1 0 0
% 0.3% 0.7% 0.7% 0.6% 0.6% 0.6% 219 296 306 384 532 573
-181 -228 -264 -342 -426 -531 % 19.8% 23.9% 221% 19.4% 23.9% 22.5%
% 123% 13.1% 16.6% 16.0% 16.0%  16.0% 36 48 75 78 86 94
-66 -74 -87 -107 -128 -153 265 351 386 465 621 669
% 4.5% 4.2% 5.5% 5.0% 4.8% 4.6% % 24.0% 28.3% 28.0% 23.5% 27.8% 26.3%
EBIT 119 145 128 134 157 201 1,108 1,239 1,382 1,976 2,232 2,542
% 8.0% 8.4% 8.1% 6.3% 5.9% 6.1% 299 426 549 0 0 0
-46 -48 -28 -7 13 14 358 396 418 549 684 843
% 3.1% 2.7% 1.7% 0.3% -0.5% -0.4% 40 9 5 61 80 100
22 6 -2 -4 -5 -5 698 831 972 610 764 943
0 -1 3 0 0 0 173 90 0 0 0 1
2 -3 1 1 2 2 0 0 4 0 0 0
% 2.4% n.a 0.6% 0.8% 0.9% 0.9% 871 921 975 610 764 944
97 99 103 124 167 212 228 303 387 1,341 1,436 1,557
6.6% 5.7% 6.5% 5.8% 6.3% 6.4% 9 15 19 25 32 40
-1 1 -1 1 2 2 1,108 1,239 1,382 1,976 2,232 2,542
96 100 102 125 168 214
6.5% 5.8% 6.4% 5.8% 6.3% 6.4%
-29 -19 -13 -19 -25 -32 2007 2008 2009 2010E  2011E  2012E
30.8%  19.0% 13.2% 15.0% 15.0%  15.0%
66 81 88 106 143 182 0.341 0.418 0.466 0.418 0.566 0.724
5 6 5 6 7 8 1.267 1.685 2.151 5.586 5.982 6.489
61 75 84 100 136 174 0.548 1.319 0.112 1.181 0.740 0.900
4.2% 4.3% 5.3% 4.7% 5.1% 5.2% 0.000 0.000 0.000 0.125 0.170 0.217
26.91% 24.81% 21.65% 7.49%  9.46% 11.15%
2007 2008 2009 2010E  2011E  2012E 5.54% 6.07% 6.07% 5.08% 6.09%  6.83%
0 0 0 106 143 182 11.57% 14.14% 11.67% 8.36%  9.08% 10.70%
0 0 0 0 0 0
0 0 0 19 23 27 8.52% 17.80% -8.51% 34.55% 24.54% 24.59%
0 0 0 17 -3 -4 EBIT -15.68%  22.73% -11.73%  4.66% 16.65% 28.29%
0 0 0 142 15 12 30.01% 22.61% 11.40% 19.73% 35.37% 27.84%
0 0 0 283 178 216 -12.60%  11.83% 11.50% 43.04% 12.92% 13.89%
-51 -123 -79 -96 -173 -68
1 -6 2 -1 0 0 65.3 58.6 78.7 65.0 58.0 50.0
0 0 0 1 2 2 132.8 111.2 130.3 100.0 90.0 85.0
-51 -129 =77 -96 -171 -66 42.4 54.4 78.0 75.0 73.0 70.0
0 0 0 883 0 0 48.9 61.1 70.0 57.5 59.7 51.2
-169 43 33 -552 0 1
97 -85 -1 -15 -30 -41 165.92% 104.46% 100.64% -47.10% -42.22% -45.64%
=72 -41 32 316 -30 -40 EBIT 2.6 3.1 4.7 19.1 -12.1 -14.5
-123 -170 -45 504 -23 110 78.61% 74.34% 70.59% 30.89% 34.22% 37.14%
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