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R B 2006 2007 2008  2009E  2010E  2011E
AR (58) WA AH (HJT70) e B RO 3 (7T) 0.218 0.707 0.100 0.627 0.702 0.794
14.68 700 HARN K% 29.00% 225.26% -85.84% 526.09% = 11.94%  13.17%
12,68 600 iéfﬁ%ﬁﬁﬂ%wyﬁé(ﬂ}) 0.484 0.537 0.606
' 500 3 EPS FIRIA(L) N/A N/A N/A 0.521 0.640 0.786
10.68 400 A& (12) 37.56 37.16 53.51 22.55 20.14 17.80
8.68 300 AT b ARAG T B (12) 34.00 45.65 13.07 13.07 N/A N/A
aan | 200 YA &R (1) 25.86 45.72 20.60 20.60 N/A N/A
100 PE/G(1%) 1.30 0.16 N/A 0.04 1.69 1.35
468 5 . N o 0 LW ARG A 148075 1,64455 3,276.00 3,276.00 3,276.00 3,276.00
3 8 S S 3 B AR (E T ) 6,551.03 6,551.03 6,551.03 6,551.03 6,551.03 6,551.03
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S 094E5 094E1-5H IR Lk Fk | ErELE
Rl SRR E R A R A 90,927 401,346 6.1%| 80.7% 48.2%
R EG A F 57,023 252,354 -2.0%| 48.4% 11.0%
— RV R A A 57,928 243,384 6.5%| 46.8% 4.8%
il R A R A 54,964 221,769 2.4%| 66.3% 12.1%
e AR ZE BR 2 50,487 209,776 0.5%| 78.6% 60.8%
FRKRERMARAR 44,866 208,788 -1.2%| 87.1% 48.3%
R 40,596 180,321 -7.5%]| 55.6% 41.0%
A BV 1 BR 2 36,639 173,353 14.7%|  27.7% 1.7%
L iy ZE A B ST A A 32,633 142,549 1.7%| 217.8% 191.5%
JRAHBRERR A 30,296 128,973 16.4%| 9.4% 4.7%
FHZEATIWAT 829,071 | 3,660,917 -0.5%| 46.8% 21.2%
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B = if

U FF FNFPBR—— LA B AR
BE3: D FRBHBEBEE Rz BEA
SHERRE L 12/31 1Q2007 2Q2007  3Q2007  4Q2007 1Q2008 2Q2008  3Q2008  4Q2008 1Q2009
=N 25,474.90 25592.45 2587897 27,437.94 28,928.81 28,708.65 24,327.85 23,926.94 27,215.05

HRFE (Yor) 1123.82%  973.37% 1066.46% 15.20% 13.56% 12.18% -5.99%  -12.80% -5.92%
B A 22,191.96 21,711.53 22,598.71 23,258.88 25,605.84 25,056.76 21,524.61 21,354.91 23,926.32

% ZVWIA 87.1% 84.8% 87.3% 84.8% 88.5% 87.3% 88.5% 89.3% 87.9%

R (roy) 1142.04%  990.37% 1084.44% 21.26% 15.38% 15.41% -4.75% -8.19% -6.56%

EF 3,282.94 3,880.92 3,280.25 4,179.06 3,322.97 3,651.89 2,803.25 2572.03 3,288.73
% VA 12.9% 15.2% 12.7% 15.2% 11.5% 12.7% 11.5% 10.7% 12.1%

R (YoY) 1013.45%  887.25%  956.00% -9.87% 1.22% -5.90%  -14.54%  -38.45% -1.03%

R 1,793.20 2,131.60 1,914.76 2,751.72 1,734.80 2,335.68 1,767.51 1,351.80  1,748.84
% VA 7.0% 8.3% 7.4% 10.0% 6.0% 8.1% 7.3% 5.6% 6.4%

HRFE (VOF) 3428.59% 3448.24% 4503.36% 69.93% -3.26% 9.57% -7.69%  -50.87% 0.81%

HHH 1,384.56 1,107.12 1,068.26 1,814.46 147562 127588 1,056.85 1,575.11 964.76
% WA 5.4% 4.3% 4.1% 6.6% 5.1% 4.4% 4.3% 6.6% 3.5%

HRFE (VoY) 490.32%  265.46%  311.23% 6.52% 6.58% 15.24% -1.07%  -13.19%  -34.62%

EBIT -63.61 416.87 103.70 -503.40 -100.58 -169.96 -213.39 -529.33 273.41
% ZPWIEA -0.2% 1.6% 0.4% -1.8% -0.3% -0.6% -0.9% -2.2% 1.0%

HRFE (Joy) -386.96% 1016.73%  202.13% -159.86% 58.12% -140.77% -305.77% 515% -371.84%

0 %%k 131.08 290.78 118.81 200.82 256.64 227.40 178.48 854.66 153.12
% EVA 0.5% 1.1% 0.5% 0.7% 0.9% 0.8% 0.7% 3.6% 0.6%

R (Yor) 1810.38% 3178.87%  818.26%  952.15% 95.79%  -21.80% 50.22%  325.59%  -40.34%

etz (BURLL “=7 S 1,753.24  1,748.38 1,384.52 1,688.34 1,885.65 1,239.19 609.96 754.57  1,080.83
% FH i 114.0% 93.0% 96.7% 168.9% 122.9% 141.0% 133.6% -22.5% 107.4%

SR (Y0Y) 704.33%  418.80%  415.82% 5049.57% 7.55%  -29.12%  -55.94%  -55.31%  -42.68%

BHFRE (SROL “-” B4E%5]) 1,572.04 1,870.86  1,374.63 757.13  1,539.62 817.60 261.47 -3,588.46 996.90
% FVHCA 6.2% 7.3% 5.3% 2.8% 5.3% 2.8% 1.1% -15.0% 3.7%
HRFE (10r) 573.89%  411.91%  374.34%  -11.42% -2.06%  -56.30%  -80.98% -573.95%  -35.25%

FEEA oLl “-” 53 1,537.57  1,880.55  1,432.46 999.90 1,534.57 879.15 456.63 -3,350.71  1,006.52

% WA 6.0% 7.3% 5.5% 3.6% 5.3% 3.1% 1.9% -14.0% 3.7%
HRZ (VoY) 537.01%  433.88%  379.87% 62.33% -0.19%  -53.25%  -68.12% -435.10%  -34.41%
W BT 139.32 129.76 106.11 67.06 123.49 97.59 90.19 58.44 101.18
% Bl BT 9.1% 6.9% 7.4% 6.7% 8.0% 11.1% 19.8% -1.7% 10.1%
R (Yor) 669.17%  298.67%  685.79%  23527%  -11.36%  -24.79%  -15.00%  -12.87%  -18.06%
G R BRI 1,398.25 1,750.79  1,326.36 932.84  1,411.08 781.56 366.44 -3,409.14 905.34
Y% ZPWIA 5.5% 6.8% 5.1% 3.4% 4.9% 2.7% 1.5% -14.2% 3.3%
B (YoY) 526.28%  447.65%  365.38% 56.53% 0.92%  -55.36%  -72.37% -465.46%  -35.84%
1,159.78 1,556.12  1,167.23 751.55  1,240.58 724.59 260.85 -1,569.84 626.94

MR (VoY) 420.31%  389.40%  310.54% 25.31% 6.97%  -53.44%  -77.65% -308.88%  -49.46%
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SINDLINE SECURITIES

P ENIFR—— LA F B AR R AR
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RBEE (ARTEFIA)

KAt (ARFEFA)

2006 2007 2008  2009E  2010E  2011E 2006 2007 2008 2009E 2010E  2011E
EX-J% S SN 30,503 104,384 105,892 106,870 117,172 128,344 Ndik 18,747 16,620 22,174 5,000 10,000 18,000
ko 2422%  1.4% 0.9% 9.6% 9.5% JE IR 12,934 16,726 15,871 14,506 15,969 17,492
B LS RA -24,867 -89,761 -93542 -92,970 -101,616 -111,296 % 9,928 7,851 7,442 7,641 8,352 9,148
Y 4§ £ KN 81.5% 86.0% 88.3% 87.0% 86.7%  86.7% S N W 8,267 13,377 10,484 8,703 8,867 9,051
Ed 5636 14,623 12,350 13,899 15556 17,048 Vikz/k 49,876 54,575 55972 35,851 43,188 53,691
Y% £ £ A 18.5% 14.0% 11.7%  13.0%  13.3%  13.3% % &7/~ 57.7% 53.6%  51.9% 41.1% 46.0%  52.4%
B WAL B An -570 704 790 -802 -879 -963 K MR 2,010 22,704 25792 25,792 25792 25,792
Y% # B KA 1.9% 07% 0.7% 0.8% 0.8% 0.8% B 2 %~ 32,976 21,897 17,098 17,541 16,843 15,041
%95 -1,772  -8591 -7,190  -7,267  -7,968  -8,727 % & 7~ 382% 21.5%  15.9% 20.1% 18.0%  14.7%
Y% #E KA 58% 82%  6.8% 6.8% 6.8% 6.8% I H 1,307 2,385 3,258 2,383 2,245 2,115
349 -2501 -5374 -5383  -4809 -5273  -5647 FARHF = 36,555 47,241 51,885 51,452 50,617 48,685
Yo 45 £ N 82%  51%  5.1% 4.5% 4.5% 4.4% % &7/~ 42.3% 46.4%  48.1% 58.9% 54.0%  47.6%
BHLa AE (EBIT) 793 -46  -1,013 1,021 1,437 1,711 % = bt 86,430 101,815 107,857 87,303 93,805 102,375
% 44 £ A 2.6% n.a n.a 1.0% 1.2% 1.3% 48 1 1,420 4,488 5,331 3,822 2,044 1,414
w455 A -48 741 -1,517 617 -584 -446 JLATE R 24,923 25431 24,803 23,730 25948 28,417
Y% £ KA 02%  0.7%  1.4% 0.6% 0.5% 0.3% A AR 17,635 18,772 6,668 3,816 3,952 4,103
P = BAEN K 0 96  -3,229 -937 -26 92 Dk 43978 48,691 36,802 31,368 31,945 33,935
AL R S A 0 -115 301 0 0 0 R 149 175 1,225 1,225 1,225 1,226
I A 856 6,574 4,489 6,167 5,640 6,007 B 5295 9,943 31,292 9,653 9,740 2,600
Yo A4 71 )1 56.8% 112.4% -934.6% 103.9%  86.5%  83.1% ki 49,422 58,809 69,320 42,247 42910 37,761
e 1,602 5,575 -970 5,634 6,467 7,180 £B R AR B 31,648 37,385 34,640 40,046 44,835 50,256
/T ES 53%  5.3% n.a 5.3% 5.5% 5.6% Y HIRAER A 5361 5,622 3,897 5,011 6,060 14,359
SR -94 276 489 300 50 50 ftkmE AR A 86430 101,815 107,857 87,303 93,805 102,375
HLAT A1) 78 1,508 5,850 -480 5,934 6,517 7,230
A 49%  5.6% n.a 5.6% 5.6% 5.6% Yo Mt
P 434t -84 -442 -370 712 -782 -868 2006 2007 2008 2009E 2010E  2011E
FF1FREF 5.6%  7.6% na 12.0%  12.0%  12.0% E-Y: 86T 3
A8 1,424 5,408 -850 5,222 5,735 6,363 & 0.218  0.707 0.100 0.627 0.702 0.794
VIR FB B -1 774  -1,506 1,114 1,136 1,159 B = 4831  5.707 5.288 6.113 6.844 7.671
V2B FHANE] 894K 1,425 4,635 656 4,108 4,599 5,204 HRETNEER 1.043  0.057 0.062 -0.233 0.329 0.387
FF)FE 19% 2.6% 2.3% 4.8% 5.4% 6.0% 1T PR A 0.250  0.160 0.000 0.010 0.010 0.010
o E
AERER (ARFEFAL) BRI A% 4.50% 12.40% 1.89%  10.26%  10.26%  10.36%
2006 2007 2008  2009E  2010E  2011E BRI AR 1.65% 4.55%  0.61% 4.71% 490%  5.08%
A A8 1,425 5,408 -850 5,222 5,735 6,363 BAFANAZSR 2.15% -0.08%  -3.40% 1.56% 2.04%  2.22%
VIR F BB -1 0 0 0 0 0 HEE
EIA X H 1,382 2,182 5,466 2,646 1,867 2,029 E W S SE K & 377.45% 242.21% 1.44% 0.92% 9.64% 9.53%
EZEIRH 812 -5965 -3484 -6,167 -5439  -5885 EBITH k% 380.79% #ii## 2082.18% -200.81%  40.66%  19.10%
TEFE LI 4,842  -1,249 722 -3,229 -9 26 IR E 29.00% 225.26% -85.84% 526.09%  11.94%  13.17%
ZEEHALER 6,836 376 409  -1,528 2,154 2,533 BRI R 492.20% 17.80% 5.93% -19.06% 7.45% 9.14%
FARTEE 2,725 -4,635 -6,383 -976 -955 45 KEEREH
HH -1,058 5207 -1,611 1,341 0 0 JL 2K B 3 R S 24.0 12.8 12.2 10.0 10.0 10.0
A 1,090 4,971 3,757 6,167 5,640 6,007 BB 5 R 83.2 36.1 29.8 30.0 30.0 30.0
BEEHALSA 2,603 -4870 -4,236 6,531 4,685 6,052 JLAT 3K R 5 R K 107.1 60.8 67.4 67.4 67.4 67.4
FEAR A 12,298 349 1 274 256 282 ) & 7= JB 45 R4 349.1 62.0 49.1 50.2 46.7 40.3
TRAEF -1,307 8880 1,809 -23,108 -1,778 -629 1%k Ee N
HAb 29 -2,615 -2,887 656 -317 -238 At/ AR E -57.50% -34.55% -22.94%  15.15% 0.26% -24.20%
EREHAALHR 10962 6,614 -1,077 -22,178  -1,839 -585 EBITH) &AR 4254 19.6 -0.1 -0.7 1.7 25 3.8
LB RTE 15,105 2,120 -4,904 -17,174 5,000 8,000 KRR 57.18% 57.76%  64.27%  48.39%  45.74%  36.88%
KR 8 AR B A TEAFR AT
FF AR R —RZATH # 4
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AR As AR AR 2AR AR EAT 2 A CHHT 30 A R 4

S S A e b SRS 1R 54 T H IR RS

B 0 0 2 2 6 YA T 39 HA T 5 F .

B 0 0 0 0 0 RLTTH 5 P IR E TR

% 0 0 1 1 2 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=FH4#

PP 0 1.50 1.95 1.98 1.99 3.01~4.0=4F ; 4.01~5.0=3%

SRR MR

Lo % I 5 B A AR )
A48 PR - B A7t
1 2007-10-27 FEN 24.36 31.05~31.05
2 2007-12-27 FEN 26.21 31.05~31.05
3 2008-01-03 FEN 26.32 31.05~31.05
4 2008-03-27 FEN 13.61 N/A
5 2008-04-27 FON 14.88 N/A
6 2008-08-31 FEN 6.45 N/A
7 2008-10-30 FEN 5.07 N/A s b= 9 9 IS pa 5 8 2
[{e] [ee] - N wn oo} — N <
8 2009-03-23 FEN 10.03 12.00 ~12.00 2 2 = 2 R & b S S
o o o o o o o o o
KR B AHERFRR AT
BRI BA A

B FHAR 6- 124 A M Likie LA 20%0 k;
EA: FMARK 6 - 124 A WL iRIGEE 10% - 20%;
WA MAAK6-12/4A N EFhMeE A -10% - 10%;
BAF: FHAK 6~ 124 A A Fakha A 10% - 20%;
Fbi FHAR 612/ A A TEIEEA 20%0 L.
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