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ATE-S N ALY
B 2008 2009 2010E 2011E 2012E

#ifi;‘???%}lﬂié(fc) 1.021 1.084 1.579 1.744 2.017

B IR (L) 3.23 417 5.05 6.06 7.30

HE 2B HNARGL) 1.86 0.14 3.98 1.89 2.86

ﬁ?ﬁﬁ(@) 8.81 18.44 15.53 14.06 12.15

A7k AR T B R (1) 14.67 37.44 37.44 37.44 37.44

AR 3 K & (%) 40.87% 6.11% 45.64% 10.46% 15.68%

FF M E (%) 31.63% 25.99% 31.27% 28.79% 27.62%

EEA(F 7 IR) 519.89 519.89 519.89 519.89 519.89
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SINOLINK SECURITIES FiBEE g SR
BIK5: NG HFE R F I
i NRTTE T
SRR 12/31 102008 202008 302008  40Q2008  1Q2009  20Q2009  3Q2009  40Q2009  1Q2010  20Q2010_  3Q2010
B 1,728.78 2,540.57 1,639.72 2,426.60 1,322.18 2,225.32 2,285.30 2,948.93 2,357.32 3,168.04  3,607.13
WK (YOY) 41.82%  58.22%  -16.62%  -21.46%  -23.52%  -12.41% 39.37% 21.53% 78.29%  42.36%  57.84%
E A 1,44469 2,200.46 1,425.97 1,952.89 1,083.32 1,880.13 1,895.12 2,400.78 1,947.67 2,636.88  2,980.32
% ZWA 83.6% 86.6% 87.0% 80.5% 81.9% 84.5% 82.9% 81.4% 82.6% 83.2% 82.6%
WKZ (1or) 42.96% 63.04%  -14.93%  -18.16% -25.01%  -14.56% 32.90% 22.93% 79.79%  40.25%  57.26%
EF 284.09 340.11 213.75 473.71 238.86 345.19 390.18 548.15 409.65 531.17 626.80
% ZWA 16.4% 13.4% 13.0% 19.5% 18.1% 15.5% 17.1% 18.6% 17.4% 16.8% 17.4%
WK (Y1) 36.30%  32.83% -26.41%  -32.64%  -15.92% 1.49% 82.54% 15.71% 71.50% 53.88% 60.64%
2 86.05 85.24 84.35 149.71 70.89 99.20 112.31 188.01 143.67 115.31 188.30
% EWHA 5.0% 3.4% 5.1% 6.2% 5.4% 4.5% 4.9% 6.4% 6.1% 3.6% 5.2%
WK (YOY) 12.58% 1.34% -6.10% -6.79%  -17.61% 16.38% 33.14% 25.58%  102.67% 16.24% 67.67%
EHLAR 126.88 94.74 91.74 96.70 94.10 89.79 96.83 77.43 100.85 123.62 150.37
% EWHA 7.3% 3.7% 5.6% 4.0% 7.1% 4.0% 4.2% 2.6% 4.3% 3.9% 4.2%
B (1oY) 84.88% 8.74% -3.22%  -18.83%  -25.84% -5.23% 5.55%  -19.92% 7.18% 37.68%  55.30%
EBIT 63.92 150.57 36.30 215.48 64.58 147.49 171.08 271.75 156.14 283.77 275.94
% EWHA 3.7% 5.9% 2.2% 8.9% 4.9% 6.6% 7.5% 9.2% 6.6% 9.0% 7.6%
WK (1oY) 12.43%  89.37%  -63.86%  -40.40% 1.03% -2.05%  371.35% 26.11%  141.77% 92.40% 61.29%
452 6.67 2.92 -1.85 12.97 1.97 0.07 3.52 2.96 7.39 5.24 -0.56
% EWHA 0.4% 0.1% -0.1% 0.5% 0.1% 0.0% 0.2% 0.1% 0.3% 0.2% 0.0%
WK (YOY) -1705.73%  -48.88% -122.62% 184.36%  -70.47%  -97.44% -290.31% -77.17% 275.63% 6940.82% -115.94%
Bgrlas (R <=7 535D 278.03 16.93 83.70 -25.66 -0.03 16.20 5.33 10.02 2.54 3.40 3.65
Y% B 7y FE 83.0% 10.1%  -207.7% -15.4% 0.0% 10.1% 3.1% 3.9% 1.6% 1.3% 1.7%
WK (YoY) 7233.12% 72.15%  715.36% -201.02% -100.01% -4.31%  -93.63% -139.04% -8993.73%  -79.01%  -31.50%
B RN (THUL “-” SI3HF.  334.64 165.68 -39.68 169.54 59.42 156.84 170.85 256.26 150.20 253.37 261.77
% EWHA 19.4% 6.5% -2.4% 7.0% 4.5% 7.0% 7.5% 8.7% 6.4% 8.0% 7.3%
WK (YOY) 414.48%  120.11% -141.88%  -52.25%  -82.24% -5.34% -530.62% 51.15%  152.79% 61.55%  53.21%
FEESE CTHABILL “-” Sl 334.87 168.40 -40.30 166.86 61.84 161.07 171.15 259.72 159.09 257.25 213.77
% ZWA 19.4% 6.6% -2.5% 6.9% 4.7% 7.2% 7.5% 8.8% 6.7% 8.1% 5.9%
K (YY) 410.07% 115.86% -142.53%  -53.57%  -81.53% -4.35% -524.68% 55.65%  157.28% 59.72%  24.90%
W P BLS 81.38 24.95 -18.35 17.74 7.42 21.93 24.02 32.94 17.53 36.85 30.87
% A 5 F1E 24.3% 14.8% 45.5% 10.6% 12.0% 13.6% 14.0% 12.7% 11.0% 14.3% 14.4%
HIKZ (10Y) 245.97% 2.96% -155.41%  -78.12%  -90.88%  -12.12% -230.89% 85.62%  136.20% 68.05%  28.53%
HIERE R 253.48 143.45 -21.95 149.12 54.41 139.14 147.13 226.79 141.56 220.41 182.90
% ZWA 14.7% 5.6% -1.3% 6.1% 4.1% 6.3% 6.4% 7.7% 6.01% 6.96% 5.1%
HIKZ (Y0Y) 501.70% 166.73% -135.61%  -46.42%  -78.53% -3.00% -770.31% 52.09%  160.15% 58.41%  24.31%
253.65 143.02 -21.57 155.94 54.89 137.41 145.10 226.08 141.12 220.52 184.32
HIRFE (YY) 470.10%  137.71% -133.58%  -25.06%  -78.36% -3.92% -772.87% 44.98%  157.08% 60.48% 27.03%
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SINGLINK SECURITIES FERE LG EF
B £6: 2Nd] = KRE T2
Bk ARFEFA) KEfEE (ARFEFA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-X% 5§ 7,881 8,336 8782 13,089 13,890 16,207 % T R4 1,263 1,360 717 2,125 2,537 3,415
s & 58%  54% 49.0%  6.1% 16.7% T 2R 1,302 781 1,526 1,618 1,717 2,004
ER-RIT 59 6,423  -7,024 -7,259 -10,807 -11,469 -13,394 5 1,504 636 758 1,184 1,257 1,468
% £ KA 81.5% 84.3% 82.7% 82.6% 82.6% 82.6% H R~ 292 118 394 454 478 518
ES 1,458 1,312 1,522 2,282 2421 2,814 Pk e 4,362 2,895 3,395 5381 5,988 7,405
% £ KA 18.5% 15.7% 17.3% 17.4% 17.4%  17.4% % & # /7 55.2%  61.8%  61.6% 68.2% 70.3%  74.1%
B AL A An -79 -30 -39 -59 -63 73 KR 2,615 438 652 698 747 800
% £ KA 1.0% 04%  04%  05%  05%  0.5% B & %= 734 1,019 1,073 1,293 1,279 1,292
Ak A 411 -405 -470 -681 -726 -843 % & 7~ 9.3% 21.7%  195% 16.4% 15.0%  12.9%
% £ KA 52%  49%  54%  52% 52%  52% R HKE 96 244 226 430 414 400
2L 3 370 -410 -358 537 -569 -665 AR H 3,534 1,789 2,112 2513 2,532 2,584
% £ A 47%  49% @ 41%  41%  41%  4.1% % & %/ 44.8%  382%  38.4% 31.8% 29.7%  25.9%
BALATA)iE (EBIT) 598 466 655 1,006 1,063 1,234 % = Bt 7,896 4,685 5507 7,894 8521 9,989
Y £4£E JEA 76% 56% 7.5% @ 7.7% @ 7.7%  7.6% R e 726 0 0 0 0 0
W45 ) -18 21 9 -13 -13 -16 JLATH TR 3,447 2,710 2,769 4,287 4,550 5,314
% £5 £ KA 02% 02%  01% 01% 01%  0.1% A AR 262 144 376 766 600 656
T BALAR K 55 -152 -40 0 0 0 wh R 4,436 2,854 3,145 5053 5,150 5,969
ARMEE SN E 15 -17 5 0 0 0 K 160 5 6 6 6 6
HHM A 49 353 32 16 17 17 F kI K 471 124 182 200 200 200
% A AT A 82% 56.0%  4.8%  16%  16%  14% Fifk 5,067 2,984 3,334 5259 5,356 6,175
2 A 590 630 643 1,009 1,066 1,235 XY 2,658 1,679 2,168 2,624 3,149 3,796
Bl F 71 7.5% 7.6% 7.3% 7.7% 7.7% 7.6% VIR FA G 170 22 6 11 16 17
ESISN &S 8 0 10 -49 0 0 AR AR BE AT 7,89 4,685 5507 7,894 8521 9,989
HLAT A 598 630 654 960 1,066 1,235
A 76%  7.6%  7.4% 7.3% 7.7%  7.6% WA
PRAT AL -162 -106 -86 -134 -155 -185 2007 2008 2009 2010E 2011E  2012E
B RFEFE 27.1% 16.8% 13.2% 14.0% 145% 15.0% BRI
)i 436 524 567 825 912 1,050 Bk A 0.943 1.021 1.084 1579  1.744 2.017
JHIR R A 59 7 4 5 5 1 B AR 6.647 3.230 4170  5.048  6.057 7.302
V3 B T H 8] s 377 531 563 821 907 1,049 IR ENA SR 1.465 1.863 0.139 3980  1.885 2.864
HF)F 1.9% 26% 2.3%  48% 54%  6.0% LM P A 0.700 0.600 1.000 0700  0.735 0.772
BHRE
ALRER (ARTFTEFA) BRI RE 14.18%  31.63%  25.99% 31.27% 28.79%  27.62%
2007 2008 2009 2010E 2011E  2012E BF N E R 4.77%  11.34%  10.23% 10.40% 10.64%  10.50%
o) 436 524 567 825 912 1,050 PN &R 10.62%  22.74%  25.69% 32.16% 28.24% 27.11%
PR & E 0 0 0 0 0 0 BEE
A F 130 264 229 203 185 176 B LMK E  59.06% 5.77%  5.35% 49.05% 6.12%  16.69%
EZETIKAE -44 277 -40 59 -16 -17 EBIT3 % % 100.00% -22.07%  40.45% 53.58% 5.71%  16.02%
S ! 64 457 684 981 -101 279 AR 70.77%  40.87%  6.11% 45.64% 10.46%  15.68%
BEEHRALER 586 968 72 2,069 980 1,489 SR FERR R 119.33% -40.67%  17.56% 43.34%  7.94% 17.23%
FATZ -233 -558 245 618 -155 -175 kEBEBEGSH
HH -555 705 -161 61 -65 -70 J K B 4 R S 315 345 31.0 315 315 315
At -3 -32 22 16 17 17 T R B R S 66.5 55.6 35.1 40.0 40.0 40.0
BRFEHRE R R -792 115 -383 -664 -204 -228 JL AR R 4 R 67.4 70.5 59.0 60.0 60.0 60.0
BAFEF 0 0 0 0 0 0 i A E L 23.8 32.9 43.8 32.7 31.8 28.2
DS Sy 791 -761 1 3 0 0 Y )
b -229 -333 -490 0 -364 -383 BRI AR -16.38%  -82.62% -46.90% -92.70% -90.72% -98.77%
EREDRESR 562  -1,094 -489 2 -364 -383 EBIT 4| &AR 424K 33.2 225 76.9 79.2 78.9 78.4
RNEBRE 356 -11 -800 1,408 412 879 FEfAEE 64.18%  63.69% 60.53% 66.62% 62.86% 61.82%
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