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LI RRGH AR TF)

K B 2008 2009 2010E 2011E 2012E
P A RO S (L) 0.522 0.701 0.572 0.648 0.739
B IR (L) 2.77 3.47 4.28 5.21 6.29
A2 EMIAA(T) 0.70 1.03 0.34 1.30 1.48
A F(12) 25.39 38.44 31.42 27.72 24.31
AT AL T B (1) 41.45 90.05 90.05 90.05 90.05
H AR K& (%) 41.57% 37.17%  33.96% 13.33% 14.06%
B A (%) 18.82% 20.21% 21.95% 20.42% 19.28%
BB R (E 77 ) 367.29 375.29 615.82 615.82 615.82
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BR: ZKIRK TN 5E
R (ARTEFIA) FERGEA (ARTEFTA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- X S SN 708 809 923 1,142 1,281 1,460 ® P Ee 532 592 745 696 1,012 1,369
¥ 14.3% 14.0% 23.8% 12.2% 13.9% JI R 66 77 95 145 163 185
EX-J TS F 351 -430 -454 501 527 580 B 21 22 42 34 36 40
% £ £ HA 49.6% 53.1% 49.2% 43.9% 41.1%  39.7% HAAF R 62 55 32 46 53 61
2.4 357 380 469 641 754 880 A 680 746 913 922 1,264 1,655
% £ £ A 50.4%  46.9% 50.8% 56.1% 58.9%  60.3% %.& 7/ 49.2%  53.6% 43.9% 43.2%  49.6% 54.5%
B A A A B A 22 23 -29 -37 -46 -58 ¥ B 203 131 155 154 151 149
% £4 £ A 31%  29%  3.1%  32%  3.6%  4.0% TR 411 418 511 576 656 760
3% 5 -42 26 -33 -42 -49 -55 % & # S 29.7%  30.1% 24.6% 27.0% 25.7%  25.0%
Yo 44 £ N 6.0% 32%  3.6% 3.7% 39%  3.8% P v 85 90 498 480 476 473
B HA -102 91 -88 -113 -140 -177 Ik 703 646 1,167 1,212 1,285 1,384
% £ £ A 14.4%  11.2% 9.5% 9.9% 10.9% 12.1% % & 50.8%  46.4% 56.1% 56.8% 50.4%  45.5%
EAHLAT A (EBIT) 191 240 319 450 519 589 % F %t 1,382 1,392 2,081 2,134 2,549 3,039
% 45 £ KN 27.0% 29.6% 345% 39.4% 40.5%  40.4% 42 B K 91 41 40 0 0 0
W 4% 5 6 3 5 4 5 FLAFE R 228 205 531 310 340 384
% £ £ A 0.7% -0.8% -03% -04% -0.3% -0.3% H A 47 53 113 126 134 145
F = BALH R 3 1 1 1 2 2 iy 366 299 684 436 474 529
AR T A 11 -30 17 7 5 6 KT 0 0 0 0 0 1
BRI A 32 44 11 8 4 5 Ak 7 64 27 26 0 0 0
% A 7 )17 14.1%  17.1% 3.2% 16%  0.8%  0.8% Ak 430 326 710 436 474 530
Bk A5 226 259 348 467 529 603 ERBIE AR 906 1,019 1,301 1,605 1,955 2,361
Bl A E 32.0% 32.1% 37.8% 40.9% 41.3% 41.3% VB R 47 48 70 93 120 148
Bk sk X 0 2 3 3 3 2 AR ARZSH 1,382 1,392 2,081 2,134 2,549 3,039
HLAT A1) 7 226 257 351 470 532 605
FY 1 32.0% 31.8% 38.1% 41.2% 41.5% 41.4% bR H
PR AL -76 -48 67 -94 -106 -121 2007 2008 2009 2010E 2011E 2012E
Vi 33.8% 18.7% 19.0%  20.0%  20.0%  20.0% E Y E T
A 150 209 285 376 425 484 Bk A 0.670 0522 0701 0572 0.648  0.739
S HMB AR 14 18 22 24 26 29 BN e 4.483 2773  3.467 4275 5209  6.291
V3B TR/ 5) 84 45 135 192 263 352 399 455 HREBNLHR 1.095 0.697 1.034  0.341  1.300 1.484
e 19.1% 23.7% 28.5% 30.8% 31.2%  31.2% BN 0.200 0150 0.150 0130 0.130  0.130
IZE &3
ALAEFE (ARFEFIA) B AR AR 14.95%  18.82% 20.21% 21.95% 20.42% 19.27%
2007 2008 2009 2010E 2011E 2012E BRI AR 9.79% 13.77% 12.63% 16.50% 15.66% 14.97%
A1) 150 209 285 376 425 484 BNFAM S F 11.73%  17.56% 18.19% 21.19% 20.01% 18.78%
VAR A 0 0 0 0 0 0 ¥R &
EIE 51 62 75 55 57 60 TR WL K E 17.42%  14.34% 14.00% 23.80% 12.18% 13.94%
EI L2 E -38 23 -28 21 11 -12 EBITH % % 17.41%  25.68% 32.81% 41.19% 15.36% 13.58%
BE R AT 56 11 56 282 17 25 A 3 R 48.16%  41.57% 37.17% 33.96% 13.33% 14.00%
ZEETHAELER 218 259 388 128 488 557 BRFHRE 64.06%  0.67% 49.53% 2.55% 19.44% 19.25%
AT H -44 -160 -146 -100 -127 -159 REEEESD
FS 5 -18 -36 -124 -6 5 5 LR 2R B B R 4 8.3 8.3 12.6 21.0 21.0 21.0
) 0 6 85 15 9 11 T B 4 R A 19.0 18.3 25.9 25.0 25.0 25.0
BREDNLHR -62 -191 -185 92 -123 -153 FLAT R B 45 R 5% 38.2 30.0 311 30.0 30.0 30.0
AR TR A 261 32 75 0 0 0 X T E e 205.6 1743 1677  139.9 1304  122.9
TR FRF 0 0 0 -58 0 1 AR A
B -45 -38 -125 27 -49 -49 AR/ AR E 49.99% -54.13% -52.07% -41.84% -49.73% -55.48%
EREHAEHR 216 6 50 -85 -49 -48 EBIT#) 84 F& 42 4% 40.5 389 -126.2 96.7 -146.7 -120.4
RAEe¥RE 373 63 153 -49 316 356 KEEE 31.11%  23.40% 34.13% 20.43% 18.61% 17.43%

HOF ARG —RAFA E 9




] 5 JiF #5

SINOLINK SECURITIES

Hap A 4% Ak 45 0%
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A4 —FAA —AA" Z=ZAA Z=ZAA XARA
7% F 1 3 5 19 24
FEN 0 0 0 7 8
BA 0 0 0 0 0
At 0 0 0 0 0
% i 0 0 0 0 0
o 1.00 1.00 1.00 1.20 1.22
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1 2009-02-12 FEN 8.96 15.45~16.75
2 2009-05-25 FEN 11.34 20.00 ~23.00
3 2010-04-19 FEN 19.12 36.00 ~ 36.00
4 2010-07-28 FEN 17.89 N/A
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