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1
1Q08 | 2Q08 | 3Q08 | 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10
957 954 1071 | 1272 993 990 1239 1671 1437 1284
YOY 4% 4% 16% 31% 45% 30%
938 888 990 931 915 919 1051 1089 1146 1136
YOY -2% 4% 6% 17% 25% 24%
605 535 620 620 653 619 692 712 767 719
YOY 8% 16% 12% 15% 17% 16%
267 194 180 253 235 200 194 323 284 248
YOY -12% 3% 8% 28% 21% 24%
85 41 38 39 55 55 42
YOY 31% 11%
6% 6.3% 6.1% 5.6% 7.7% 7.2% 5.8%
10 9 11 16 17 14 14 27 25 21
YOY 76% 61% 28% 73% 47% 46%
3.7% 46% | 6.1% | 6.3% 7.2% 7.0% 7.2% 8.4% 8.8% 8.5%
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YOY -22% -19% -3% 22% 37% 38%
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- 22.1% 27.0% 17.7% -4.37 -9.30
- 4.7% 4.7% 4.0% -0.68 -0.72
- -0.3% 0.0% 0.0% 0.27 0.00
- 0.4% 0.9% 0.4% -0 02 -0.47
+ 0.0% 0.0% 0.0% 0.00 0.00
+ 0.0% 0.0% 0.0% -0.01 -0.01
36%
0, 0, 0, -
+ 1.3% 0.3% 0.9% 0.32 0.67 57%
= 16.5% 8.8% 13.1% -3.42 4.36
- 2.4% 1.0% 1.8% -0.57 0.8
- 0.0% 0.0% 0.0% 0.00 0.00
14.2% 7.8% 11.3% -2.86 3.50




g B E JiE F

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
635 1,083 2,022 3,261 5,146 6,602 249 193 210 300 526 967
70.6% 86.7% 61.3% 57.8%  28.3% 204 341 832 1,134 1,633 1,961
-359 -648  -1,183  -2,117  -3,410 -4,443 138 318 447 562 877 1,079
% 56.6%  59.9% 58.5% 64.9% 66.3% 67.3% 1 8 47 108 173 224
275 434 839 1,144 1,736 2,159 592 860 1,536 2,103 3,208 4,232
% 43.4%  40.1% 415% 351% 33.7% 32.7% % 76.7% 76.4% 77.6% 78.3% 82.3% 85.5%
0 0 0 0 0 0 2 2 2 2 2 2
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 144 230 285 437 536 567
-150 -259 -508 -652  -1,004  -1,254 % 18.6% 20.4% 144% 16.3% 13.7% 11.5%
% 23.6% 23.9% 25.1% 20.0% 19.5%  19.0% 29 27 138 143 149 149
-33 -44 -95 -130 -201 -251 180 266 443 584 688 720
% 5.1% 4.1% 4.7% 4.0% 3.9% 3.8% % 23.3% 23.6% 224% 21.7% 17.7% 14.5%
EBIT 93 131 236 361 532 653 772 1,127 1,979 2,687 3,897 4,952
% 14.6% 12.1% 11.7% 11.1% 10.3% 9.9% 0 0 90 1 0 0
6 8 3 -2 4 10 169 423 1,000 1,437 2,236 2,813
% -1.0% -0.7% -0.1% 0.0% -0.1% -0.2% 18 46 76 218 309 390
-24 -8 -14 -14 -8 -9 186 469 1,166 1,656 2,545 3,203
0 0 0 0 0 0 0 0 0 0 0 1
0 0 0 0 0 0 8 8 17 0 0 0
% n.a 0.0% 0.0% 0.0% 0.0% 0.0% 194 478 1,183 1,656 2,545 3,204
75 131 224 345 528 655 577 649 796 1,008 1,329 1,725
11.7% 12.1% 11.1% 10.6%  10.3% 9.9% 0 0 0 0 0 0
4 3 13 42 12 10 772 1,127 1,979 2,687 3,897 4,952
78 134 237 387 540 665
12.3% 12.4% 11.7% 11.9% 10.5% 10.1%
-10 -20 -30 -54 -81 -100 2007 2008 2009 2010E  2011E  2012E
13.1% 14.5% 12.8% 14.0% 15.0%  15.0%
68 115 207 333 459 565 0.204 0.345 0.621 1.000 1.378 1.697
0 0 0 0 0 0 1.733 1.949 2.389 3.027 3.992 5.179
68 115 207 333 459 565 0.127 0.244 0.499 1.063 1.394 1.961
10.7% 10.6% 10.2%  10.2% 8.9% 8.6% 0.090 0.100 0.130 0.300 0.413 0.509
11.78%  17.71% 25.97% 33.04% 34.52% 32.76%
2007 2008 2009 2010E  2011E  2012E 8.81% 10.20% 10.44% 12.50% 11.84% 11.46%
68 115 207 333 459 565 13.96%  17.24% 23.20% 30.77% 34.00% 32.18%
0 0 0 0 0 0
48 24 38 50 53 62 24.51% 70.60% 86.73% 61.30% 57.81% 28.28%
-10 -10 -14 -19 -12 -10 EBIT 52.78%  41.22% 80.01% 53.18% 47.30% 22.90%
-63 -48 -64 -11 -36 36 33.73% 69.06% 79.79% 61.20% 37.74% 23.17%
42 81 166 354 464 653 8.07%  46.00% 75.63% 35.79% 45.02% 27.08%
-34 -101 -183 -130 -138 -75
0 0 0 -1 0 0 27.2 20.4 23.3 15.0 15.0 15.0
6 8 4 0 0 0 130.0 131.7 118.9 98.0 95.0 90.0
-27 -93 -178 -131 -138 -75 83.2 79.8 96.4 100.0 100.0 100.0
0 0 0 -21 0 0 76.2 61.9 43.9 40.4 33.3 28.8
0 0 90 -106 -1 1
-33 -43 -61 -6 -100 -138 / -43.08% -29.81% -15.07% -29.70% -39.54% -56.01%
-33 -43 29 -133 -101 -137 EBIT -14.7 -16.5 -93.8 228.9 -130.1 -63.0
-18 -55 17 90 226 441 25.20%  42.41% 59.80% 62.16% 65.69% 65.01%
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