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SINOLINK SECURITIES

1
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
/

11930.72  13870.00  13870.00 13870.00  13870.00  13870.00 13870.00  13870.00 13870.00 13870.00

38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00 38.00
86.02% 78.05% 85.35% 84.02% 93.49% 96.51% 90.00% 80.00% 85.00% 95.00%
100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

/

15698.32  18250.00 18250.00 18250.00  18250.00  18250.00 ~22750.00 27375.00 27375.00  36500.00

50.00 50.00 50.00 50.00 50.00 50.00 75.00 75.00 75.00  100.00
86.02% 78.05% 85.35% 84.02% 93.49% 96.51% 77.00% 80.00% 85.00% 85.00%
60.00% ' 60.00% 90.00% 90.00% 90.00% 90.00% 90.00% 90.00%

/ 1.03 1.60 1.70 1.70 1.70
1743.00 1621.00 1695.00 1646.00 1551.00 1551.00 2016.30 2016.30

10.00 10.00 10.00 10.00 *  10.00 10.00 13.00 13.00
47.75% 44.41% 46.44% 45.10% 42.49% 42.49% 42.49% 42.49%
19.68% 19.49% 20.62% 16.40% 16.40% 16.40% 16.40%
1788.68 2481.60 2636.70 3427.71 3427.71

/ 1.07 1.09 1.13 1.14 1.12 1.10 1.11 1.40 1.40 1.40

0.55 0.51 0.64 0.60 0.43 1.24 1.24 1.50 1.50 1.50
b 23766.00 25070.00 27413.00 26988.00 ' 30028.00 ' 30999.00 32315.00 32996.00 35058.25  44201.50
23766.00 25070.00 27413.00 28609.00 = 31723.00 = 32645.00 33866.00 32877.40 35300.60  43981.20
18127.01  19852.82  22344.93  24398.75 27302.00 24667.70 28656.94  27811.58  29549.80 37256.44
5638.99 5217.18 5068.07 4210.25 4421.00 4015.67 2022.92 3514.82 3734.50 4708.46

76.27% 79.19% 81.51% 85.28% 86.06% 86.00% 88.78% 88.78% 88.78% 88.78%
25538.84  27239.12  30864.35 32700.92  35681.93 3597158 37726.39 46066.42 49571.79 61606.24
12350.86  12455.86  14964.35 16059.28  17388.12  19476.59  22970.27  26592.30 28404.85  34897.94
51.64% 54.27% 50.96% 50.29% 51.27% 45.86% 39.11% 42.27% 42.70% 43.35%

2

2005 2006 2007 2008 2009 2010 2011 2012

1.23 1.23 1.17 1.13 0.95 0.95 0.95
2165.00 2253.00 2832.40 4232.00 9955.60 13764.15 16644.00
1023.02 2656.71 2777.55 3310.04 4794.02 9503.29 13096.15 15796.64
797.25 1760.14 1949.47 1738.12 2764.17 6272.03 8671.41 10485.72

22.07% 33.75% 29.81% 47.49% 42.34% 34.00% 33.79% 33.62%
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3

2007 2008 2009 2010 2011 2012
70.00% “ 70.00% 70.00% 70.00% 70.00% 70.00%

95.0 95.0 95.0 95.0 95.0 95.0
400.0 400.0 400.0 400.0 Y 1,900.0 1,900.0

14.6 14.6 14.6 14.6 69.4 69.4

9.01 9.06 9.65 9.78 69.35 69.35
61.71% 62.03% 66.12% 67.00% 100.00% * 100.00%
883.56 922.30 917.02 929.29 6588.25 " 6588.25

0.550 0.580 0.580 0.603 Y 0.627 0.627

/ 321.30 333.37 365.70 365.70 365.70 365.70
/ 2895.00 3019.00 3530.00 " 3577.25 " 25361.09 " 25361.09
32.82% 32.00% 30.82% 30.82% 30.82% 30.82%
/ 1945.00 2053.00 2442.00 2474.69 17544.41  17544.41
896.50 975.19 1,416.36  1,492.85  11,000.35 11,000.35

25.0 25.0 25.0 25.0 25.0 25.0

350 ' 350 3.0 " 360 36.0

9.01 9.06 9.65 9.78 69.35 69.35
1805.86  1871.69 2312.51 2422.14 17588.60 17588.60

769.22 1103.54 1140.53 1139.92 8705.65 8913.70
57.40% 41.04% 50.68% 52.94% 50.50% 49.32%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
212 424 465 580 803 950 62 151 123 150 150 150
29%  9.8% 24.7% 38.4%  18.4% 10 19 25 25 35 42
206~ -229  -278  -340  -458  -543 13 15 15 19 25 30
% 50.0% 54.0% 59.8% 58.6% 57.0% 57.2% 70 144 263 274 368 436
206 195 187 240 345 407 155 328 426 268 579 658
% 50.0%  46.0% 40.2% 41.4%  43.0%  42.8% % 11.1%  18.9% 20.0% 16.8% 17.1%  17.6%
-3 -3 -3 -4 5 -6 40 31 30 31 30 30
% 0.6%  0.7% 0.7%  0.7%  0.7%  0.7% 1,036 1,151 1,359 1,979 2,476 2,756
0 0 0 0 0 0 % 74.0%  66.4% 63.8% 711% 73.1%  73.6%
% 0.0%  0.0% 0.0% 00% 00%  0.0% 167 221 314 303 300 297
-35 -35 -33 -38 -53 -63 1,245 1,405 1,705 2,315 2,809 3,085
% 84%  83% 7.2% 66%  66%  66% % 88.9%  81.1% 80.0% 83.2% 82.9% 82.4%
EBIT 169 157 151 198 286 338 1,400 1,733 2,130 2,783 3,387 _ 3,743
% 41.0% 37.0% 32.4% 34.1% 35.7%  35.6% 202 400 218 382 739 834
-19 27 -33 -32 -50 -59 97 115 181 193 261 309
% 45%  63%  7.1%  56%  62%  6.3% 34 16 7 65 75 83
0 1 0 0 0 0 332 531 406 639 1,075 1,226
-3 0 0 0 0 0 154 218 612 612 612 613
4 0 0 440 0 0 2 0 2 0 0 0
% 29%  0.0%  01% 72.3%  0.0%  0.0% 488 749 1,019 1,251 1,687 1,839
151 129 117 605 237 278 884 942 1,008 1,415 1,569 1,759
36.7% 30.5% 25.2% 104.4%  29.5%  29.3% 27 a2 103 117 131 145
3 2 12 3 3 3 1,400 1,733 2130 2,783 3,387 3,743
154 131 129 608 240 281
37.3% 30.9% 27.8% 104.9%  29.8%  29.6%
-59 -33 23 152 -36 -42 2007 2008 2009 2010E  2011E  2012E
38.3% 252% 17.4% 25.0% 15.0%  15.0%
95 %8 107 456 204 239 0445 0353 0382 1632 0700 0831
2 2 3 14 14 14 4240 3476 3719 5220 5790  6.490
93 % 104 442 190 225 0.903 0677 0800 0604 1244 1507
225% 22.6% 22.3% 76.3% 23.6%  23.7% 0250 0200 0180 0130 0130  0.130
10.50% 10.16% 10.28% 31.26% 12.08% 12.80%
2007 2008 2009 2010E  2011E  2012E 6.63%  553% 4.86% 1589% 560%  6.02%
95 %8 107 456 204 239 8.21%  7.32% 6.41% 587% 7.98% 8.57%
0 0 0 0 0 0
70 65 79 95 115 133 14.65%  2.90% 9.75% 24.65% 38.39% 18.36%
17 27 35 408 50 59 EBIT 13.34%  -7.12% -3.88% 31.24% 44.86% 17.98%
7 7 -4 20 -32 23 9.04%  3.14%  8.15% 327.00% -57.12% 18.76%
189 183 217 164 337 409 251% 23.79% 22.92% 30.65% 21.70% 10.51%
188 -307  -451  -702  -606  -407
-28 -4 0 1 0 0 5.1 98 127 100 100 100
4 8 10 240 0 0 224 220 198 200 200 200
212 -302  -441  -263  -606  -407 91.0 51.8 769  80.0  80.0  80.0
6 9 59 0 0 0 7938  727.0 9051  926.8  759.6  710.9
92 263 212 162 357 %
-61 -65 74 -35 -88 -08 32.25% 47.52% 63.61% 55.06% 70.59% 68.08%
37 208 196 127 269 2 EBIT 9.1 5.8 4.5 6.1 5.8 5.7
14 89 -28 27 0 0 34.89%  43.22% 47.84% A44.95% 49.79% 49.12%
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