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SINOLINK SECURITIES Fg;g\éﬂ]*@%ﬁﬂifﬁ%
BR: Z KRR BA#E
HiE (ARTEHIA) = AA (ARTEFA)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX- 22 S I\ 896 1,108 1,613 2,453 3,187 4,073 Uil o 118 244 206 300 1,000 1,009
3 & 23.7%  45.5% 52.1% 29.9%  27.8% LR 93 124 158 220 286 365
EX-JZ 5 ¥ -787 956  -1,404 -2,121 2,751  -3,509 B 205 337 569 697 980 1,346
% 44 £ A 87.8% 86.3% 87.1% 86.4% 86.3%  86.2% FHA R T 31 116 122 214 277 353
2.4 109 152 209 333 436 564 Pk 448 821 1,055 1,431 2,543 3,073
% £ E HA 12.2%  13.7% 12.9% 13.6% 13.7% 13.8% % & 7~ 62.2%  68.7% 58.7% 63.1% 71.0% 73.1%
B Ak LA B S -3 -3 -8 12 -16 20 L Erd 2 2 2 3 2 2
% £5 £ A 03% 03% 05%  0.5% 0.5%  0.5% e 210 303 628 714 910 995
R0 -18 -22 25 -49 -61 -73 % & 7~ 29.2% 25.3% 35.0% 31.5% 25.4% 23.7%
% £4£ EA 2.0%  2.0% 1.6% 2.0% 1.9% 1.8% E XA v 59 68 108 117 126 135
%32 % 23 35 -39 -61 -76 -94 R T 272 374 742 83 1,040 1,133
% £ £ KA 2.6% 3.1% 2.4% 2.5% 2.4% 2.3% % &~ 37.8% 31.3% 41.3% 36.9% 29.0% 26.9%
BALAT A (EBIT) 65 93 136 210 283 376 % = &t 721 1,195 1,797 2,268 3,582 4,207
% £ A 7.2% 8.4% 8.4% 8.6% 8.9% 9.2% 45 IA4E 3K 223 400 585 671 79 0
W 4% ) -14 31 -38 -40 7 2 JLAT#R R 303 586 854 1,088 1,412 1,802
Yo £ £ A 15%  2.8%  2.3% 1.6% 02%  0.1% H s itk 19 16 30 48 63 76
R RALAR £ -1 3 -6 2 1 -1 A R 545 1,002 1,468 1,808 1,554 1,878
AL E S A 0 0 0 0 0 0 KK 30 0 55 55 55 56
FF S 3 0 0 0 0 1 HAu kI 5 0 0 0 0 0 0
% # 5FAU 49% 0.0% 02%  0.2% 02%  0.2% %tk 575 1,002 1,523 1,863 1,609 1,934
2 Ak A)E 53 59 93 169 277 374 EX Y3 83 8] 146 193 274 405 1,973 2,273
Bk A F 5.9% 5.3% 5.7% 6.9% 8.7% 9.2% VL EARA 0 0 0 0 0 0
Ak M R 3 -1 4 3 3 3 AR BE AR At 721 1,195 1,797 2,268 3,582 4,207
AT A1) i 56 58 97 172 280 377
e 6.3%  52%  6.0% 7.0% 8.8%  9.3% e E o
PR At -19 11 -15 27 -45 -60 2007 2008 2009 2010E 2011E 2012E
P17 F 33.9% 18.8% 15.8% 16.0% 16.0%  16.0% &R AR
A 37 47 81 144 235 317 Bk E 0.371 0.467  0.813  1.443 1752  2.365
VHIE AR H 0 0 0 0 0 0 BRAR 1.461 1.928 2740  4.054 14.726 16.961
V3BT 5) 64 37 47 81 144 235 317 HREZENEFR 0.148 0.750 1276  1.932  1.779  1.993
e 41%  42%  50%  5.9% 7.4%  7.8% LM A 0.000 0.000 0.000 0130 0130 0.130
EECES
AL AER (ARFEFIA) FR A E 25.37%  24.23% 29.66% 35.61% 11.90% 13.94%
2007 2008 2009 2010E 2011E 2012E BH R HR 5.14%  3.91% 4.52% 6.36% 6.55%  7.53%
)i 37 47 81 144 235 317 FNFAM H F 10.75%  12.68% 12.53% 15.59% 11.30% 13.58%
D HM A A 0 0 0 0 0 0 W&
EIMA 11 22 33 48 56 67 F W S g K & NA 23.71% 45.53% 52.10% 29.90% 27.80%
1Y S L& 11 32 33 45 25 3 EBIT3% % % N/A 42.61% 46.79% 54.51% 34.96% 32.82%
BIE R AT ) -44 25 -20 -43 78 -120 L IREE S E N/A 26.02% 74.01% 77.62% 62.66% 34.96%
BEEHAELER 15 75 128 193 238 267 BRIk E N/A 65.77% 50.39% 26.20% 57.96% 17.42%
AT Z 111 -121 -393 -140 256 -157 KEEEGRS)
Eed e 18 0 -1 -1 0 0 R K R 5 R S 15.2 275 25.6 25.0 25.0 25.0
A 0 0 0 0 0 1 T4 B 4 R 47.6 1035  117.8  120.0  130.0  140.0
BEFDAELER 93 -121 -393 -141 -256 -156 JL AR B B R 11.5 28.6 52.7 50.0 50.0 50.0
JEA IR H 0 0 0 0 1,351 0 B & %5 B 4 Rk 85.4 99.1 1214 85.1 82.1 67.4
RS 106 147 240 87 592 -78 ke
e -14 31 -35 -45 -41 24 AR/ AR A 92.40%  81.10% 158.20% 105.11% -43.88% -41.92%
FREDALER 92 115 204 42 717 -102 EBIT #) 8 4% 425 4.8 3.0 3.6 5.3 40.9  164.7
RE4RE 14 69 -61 94 700 9 K fiEE 79.74%  83.87% 84.75% 82.13% 44.92% 45.97%
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