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BEL: FLHREHNBFIBHEEL
| F1 2005 2006 2007 2008 2009 2010F 2011F 2012F
EH A 113,993.0 1288450 154,339.0 146,117.6 183,489.6 373,001.2 5206342 597,641.3
ZHIE 100,661.0 116467.0 136,648.0 126,222.9 1494060 116,333.8 187,880.4 211,725.2
K hZ 59,929.0  78,502.0 96,374.0 87,306.3 84,256.0 27,237.3 100,057.9 115,270.2
47 31,7480  30,876.0 29,916.0 29,2404 60,3350 82,9658 81,323.9 89,566.5
JE- LT 8,984.0 7,089.0 10,358.0 9,676.1 4,.815.0 6,130.8 6,498.6 6,888.5
KRS 3,995.0 5,246.0 6,241.0 6,190.9 6,106.0 1,961.1 7,197.8 8,259.5
T 2 10,2066 50,7335 57,1474 64,5357
oAb 2% 9,337.0 7,132.0 11,450.0 13,703.8 17,771.0 9,306.7 23,4850  27,100.8
W AT R 301.0
EZ YL 14,840.8 61,8116 157,4195 194,666.1 244,9235 286,020.0
A\ A 19,410.17 22,523.00 23,662.00 20,118.33 20,883.00 134,173.59 182,339.02 191,771.71
ZHIE 13,182.1 15,678.0 20,679.0 16,911.1 17,153.0 12,3404 22,7206 25,090.5
KIS 3,152.0 4,152.0 2,983.0 3,207.2 2,659.0 1,127.6 3,347.0 3,882.0
W5 h 1,071.0 23,3374 21,7160 21,2968
AL 55 3,076.1 2,693.0 5,864.6 6,456.8 8,648.0 4,606.8 11,390.2 13,143.9
E2 YL 17,773.0 34,169.6 82,325.7 92,7614 123,165.1 1283585
EVIES 83.0% 82.5% 84.7% 86.2% 88.6% 64.0% 65.0% 67.9%
ZHIE 86.9% 86.5% 84.9% 86.6% 88.5% 89.4% 87.9% 88.1%
ISR 21.1% 20.9% 52.2% 48.2% 56.5% 42.5% 53.5% 53.0%
T 2 h 89.5% 54.0% 62.0% 67.0%
HoAbL %% 67.1% 62.2% 48.8% 52.9% 51.3% 50.5% 51.5% 51.5%
E2 YL -19.8% 44.7% 47.7% 52.3% 49.7% 55.1%
N A 5,597.3 6,896.1 8,251.0 7,672.1 9,739.9 19,209.6 26,812.7 30,7785
4.91% 5.35% 5.35% 5.25% 5.31% 5.15% 5.15% 5.15%
k2 4,923.8 5,774.4 9,141.8 10,173.2 21,438.9 23,499.1 31,238.1 35,260.8
4.32% 4.48% 5.92% 6.96% 11.68% 6.30% 6.00% 5.90%
B 19,774.9 21,463.7 25,848.3 32,0320 51,9180 41,0301 54,666.6 60,959.4
17.35% 16.66% 16.75% 21.92% 28.29% 11.00% 10.50% 10.20%
U 4% 3% F -1,881.8 -1,851.7 -355.3 8,153.1 10,832.6 15,021.3 10,593.3 10,270.3
W P A B 0.0 -1,768.2 85.8 -114.9 321.9 120.0 50.0 100.0
HingE WA
N A B R3S 0.0 2,625.6 (2,698.7) 0.0 0.0 0.0 0.0 0.0
e (2,211.1) 397.3 10,398.3 4145 1,274.6 960.0 1,569.0 1,897.0
B FE 63,957.6 78,830.5 95,405.1 68,498.3 " 60,680.2 1409075 216503.6 270,397.5
TN oN 54.4 48.8 496.6 503.6 8.3 10.0 70.0 80.0
ke AR 1,860.0 1,777.3 3,551.3 2,866.9 1,9775 22.0 50.0 70.0
Y 62,150.8 77,103.1 92,350.3 66,1350  58,711.0 140,8955 2165236 270,407.5
JASHL 15,572.2 23,9323 14,942.6 99715 13,252.9 28,179.1 47,635.2 62,193.7
25.06% 31.04% 16.18% 15.08% 2257% 20.00% 22.00% 23.00%
e R 22 2 COF 5 51) (1,189.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
% F e 45,389.3 53,170.8 77,407.7 56,1635  45458.1 1127164 168,888.4 208,213.8
W RIS 7,082.1 5,933.9 4,760.5 2,896.1 7,187.7 42,8648 55,6974  67,051.9
15.60% 11.16% 6.15% 5.16% 15.81% 38.03% 32.98% 32.20%
78 T8 7 i & iR 38,307.2 47,2369 72,647.2 53,2674  38,270.3 69,8517 113,191.0 141,161.9
s 4.62% 23.31% 53.79% -26.68% -28.15% 82.52% 62.04% 24.71%
AR H 33.60% 36.66% 47.07% 36.46% 20.86% 18.73% 21.74% 23.62%
AR 25 0.303 0.374 0.731 0.536 0.385 0.553 0.896 1.117
R EAEAFR AT
-2

Bor AR e — AR B B



g B E JiE F

SINOLINK SECURITIES /A\E-J ,‘;\i:F
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HBEk (ARFEFL) KERER (ARTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 3 IN 154 146 183 373 521 598 ik 142 167 163 90 241 459
Y 5.3% 25.4% 103.6% 39.6%  14.8% J M2k R 5 2 15 15 17 17
EX=9% 5 ¥ -30 27 -30 -134 -182 -192 B 1 1 11 18 13 13
% 5 HA 19.1% 18.8% 16.1% 36.0% 35.0% 32.1% Lk i 4 13 62 241 83 85
2.4 125 119 154 239 338 406 AT 153 184 251 365 353 574
% 45 A 80.9% 81.2% 83.9% 64.0% 65.0% 67.9% % & # /" 31.5%  26.4% 24.7% 29.0% 28.1%  39.2%
&b Hh AW A -8 -8 -10 -19 -27 31 KA F 0 8 8 11 10 10
% 5 £ HA 53% 53% 53% 52%  52%  52% B & % = 299 470 671 757 775 762
2k A 9 -10 21 23 31 -35 % & # /" 61.5%  67.4% 66.0% 60.3% 61.6% 52.1%
% 5 HA 5.9% 7.0% 11.7%  6.3%  6.0%  59% T H = 34 34 86 122 119 116
38 3% ) 26 32 52 41 55 61 AT~ 333 514 765 892 906 890
% 45 HA 16.7% 21.9% 28.3% 11.0% 10.5% 10.2% % & # 68.5%  73.6% 75.3% 71.0% 71.9%  60.8%
BALAAE (EBIT) 82 69 71 155 226 279 PN 486 698 1,017 1,256 1,259 1,464
% 5 A 52.9% 47.1% 38.5% 41.6% 43.3%  46.7% 25K 45 118 225 160 0 0
W 4% 0 -8 11 -15 11 -10 JLAT R 14 14 113 193 154 139
% 5 HA -0.2% 56%  59%  4.0% @ 2.0% 1.7% A R 62 52 78 177 263 302
T ERAEB K 0 0 0 0 0 0 R AT 121 185 416 530 418 441
INRMET S A -3 0 0 0 0 0 KEARH 0 99 134 149 115 115
FFNH 10 0 1 1 2 2 ek 5 0 0 0 0 0 0
Y% A2 75) #)1H 120% 07% 22% 07% 0.7%  0.7% R 121 284 550 679 533 556
2 b F) 90 61 61 141 217 270 EEBEERSE 348 394 417 485 579 693
Bk ) F 58.0% 41.9% 33.1% 37.8% 41.6%  45.2% Y HRFERE 16 20 49 92 148 215
Ak sk -3 2 2 0 0 0 AR R AR S A 486 698 1,017 1,256 1,259 1,464
HLAT A1) 78 86 59 59 141 217 270
FY 5 56.0% 40.2% 32.0% 37.8% 41.6%  45.2% o
P AL -15 -10 -13 28 -48 62 2007 2008 2009 2010E 2011E 2012E
VS 17.3% 17.0% 22.6%  20.0% 22.0% 23.0% -y 50
A8 72 49 45 113 169 208 Bk A 0.672 0.462 0.385 0553 0.896  1.118
VHRAB A 5 3 7 43 56 67 E i 3.504 3.967 4203 488 5825  6.982
V3B T BN & 67 46 38 70 113 141 BRZENLFR 0.918 0.453  1.124  1.302 3.344  2.286
FF)E 43.3% 31.4% 20.9% 18.7% 21.7%  23.6% B NE A 0.000 0.150 0.150 0.020 0.201  0.264
ERE
REAER (ARFEFZL) AR FRAER 19.19%  11.66%  9.17% 14.39% 19.57% 20.36%
2007 2008 2009 2010E  2011E  2012E BRIk AF 13.75%  6.58%  3.76% 5.56% 8.99%  9.64%
%A 3H 72 49 45 113 169 208 BT AN AR 16.48% 9.05%  6.62% 14.00% 20.92% 20.99%
HIEF AR 0 0 0 0 0 0 Y 1
FERA L H 13 14 19 46 51 55 B L EP NG E 2681%  -5.33% 25.37% 103.62% 39.58% 14.79%
E2ERE -6 8 11 14 11 12 EBITH ¥k % 7.57% -15.67%  2.58% 119.80% 45.45% 23.63%
Bim f B 13 25 36 9 192 14 AR K % 51.40% -31.22% -16.68% 82.53% 62.04% 24.71%
ZEZHAEER 92 45 112 164 422 289 BERFHRE 26.21%  43.68% 45.69% 23.59%  0.19% 16.30%
FATF L -113 -173 -245 -170 -65 -39 kELEEGED
Eed 3 -8 0 2 0 0 LR R B 5 R 4 12.3 7.6 5.4 5.0 2.7 2.5
Hp 0 0 0 1 2 2 BA% R 4 R A 18.7 16.1 78.7 50.0 26.0 24.0
BEZEDREER -116 -181 -245 171 63 -37 JAT 2K B 55 K S 31.7 715 5797  150.0 80.0 72.0
A EK 6 4 25 0 0 0 B 52 &7 B 4t R 4k 202.2 284.0 1,115.1  650.3 4744 4157
RS 45 172 142 50 -194 0 Kt h
Hp, -39 -15 -38 -16 -14 -34 Bt/ ARE  -26.64% 12.00% 42.02% 37.92% -17.35% -37.87%
ERFEHAE AR 12 161 129 -66 -208 34 EBITA&fkfE434c  -229.6 8.4 6.5 10.3 21.3 27.2
NEEAE -12 25 -4 73 151 218 KRR 24.93%  40.67% 54.11% 54.06% 42.32% 37.97%
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1 2009-02-24 ¥A 12.84 N/A 6 100
2 2009-03-10 HA 13.40 N/A 2418 oo e 80
3 2009-06-30 HA 14.09 N/A 19018 L--- MU _ | d-cHhe o 60
4  2009-07-23 BA 14.87 N/A 12 3 0
5 2010-02-21 ¥A 18.68 18.34 ~20.05 14.18 |11y " ST IR e
6 2010-08-20 ¥A 23.35 N/A 918 0
7 2010-10-10 FEN 28.26 33.40~35.90 © Y I q S a 2 N N
8  2010-11-23  F A 32.96 35.84~40.32 = 8 & 8 3§ 8 & & =g
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FEN: AR 6-12 /4N A A Likk@E £ 10% - 20%);
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BAF: AR 6-12 /A N FMEELE 10% - 20%;
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KA 09 7 A T B AR AR AR AT A A T2 69 A TF Fobh R 2 A AR oA, (2 B AR AR LA 50 AR 3t iX
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BT B, TN R BRI RN R A B e R, EARMF R B4 F LT, THRAMAT A,

BPp N LE RS E A IEA AT R M ARE RGP BT R, W R EARIRE A/ BT AR F G E—
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AR T LIRS P AT 45 69 E A SN0 4. BAEAENE P N JEARAREGEMTERLRENLTHE LS
TR, AR (AR BWRIERE . BERY . BEFHEEITREE LT BRIELR . EE. &t
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AR FGE LT, BAIEAN KEIM T RAFA RE T 3 B 4) o 8) T ZKATOEA T AT S, FF7T fE>
NG AR RS S AP A GRS, B 2GR A R K BEAUM) A AT B 78 AR S AT & A 28T L2248 A K
TREPE 8. FTERFTHRENL.
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