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E
( )
2006 2007 2008  2009E  2010E  2011E
() 0.841 1.305 1.236 1.390 1.830 2.275
-32.40%  55.09%  3259%  46.19% 31.66%  24.30%
() 1.409 1.825 2.190
EPS () N/A N/A N/A 1.296 1.572 1.915
() 46.47 48.81 22.01 20.60 15.65 12.59
() 49.98 64.77 36.06 36.06 36.06 36.06
() 25.86 45.72 20.60 20.60 20.60 20.60
0.38%  0.39%  1.10%  0.00%  0.00%  0.00%
PE/G( ) N/A 0.89 0.68 0.45 0.49 0.52
756%  10.32%  11.65% 14.96% 16.45%  16.97%
() 11.13 12.65 10.61 9.29 11.12 13.40
() 3.51 5.04 2.56 3.08 2.57 2.14
() -1.61 0.09 2.72 0.55 2.63 3.58
A ( ) 48839 48839 1,119.12 1454.85 1454.85 1,119.12
( ) 959.52  959.52 1,343.33 1,746.33 1,746.33 1,746.33
“ EPS i “ i
+
+ 1HO09 4.1% 2HO09
18.6% 09
3 09 -10
+ 09 3.0% 08
2.25% 07 1.59% 2009
2848 08 -1.24% 2009
85 30%
+ 2009 08 6% 09
9.3% 2009 3G
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3G D 35% CDMA 40% WCDMA
21%
n 09 -11 2012
3
WCDMA
+ 08 3.46% 09
4.4% 08 2.9% 09
3.40%
+ 09 1.2%
0.32% 09 0.23%
0.14%
= 2009 3G 3G
2010 2011
+ 2009 576 ( 30.1%) EPS
1.39 ( 46.2%) 2010 686  ( 19%)
EPS 1.83 31.7%
n 34.75 -41.7
+ A 09 PE 25-30
34.75 -41.7
+ H 09 PE 20-25 H
31.13  -38.92
1 2008 2 2009
08 / 09 /
9.54% 8.05% 6.52% 17.84% 8.82% 7.76%
1.03% 1.85% 0.15% 1.20% 2.79% 0.23%
16.75% 8.04% 4.52% 18.45% 10.94% 5.59%
0.24% 0.04% 0.10% 0.32% 0.06% 0.14%
0.99% 2.91% 2.34% 1.55% 3.80% 3.24%
5.97% 3.46% 2.93% 9.28% 4.42% 3.40%
3 0811 4 08-11
2008 2009E 2010E 2011E 2008 2009E 2010E 2011E
6.0% 9.3% 9.1% 10.2% 10.5% 13.5% 15.0% 16.9%
3.5% 4.4% 5.0% 5.5% 10.1% 13.0% 14.9% 15.3%
2.9% 3.3% 4.0% 4.6% 7.4% 8.9% 10.3% 11.1%
5
0,
(2009-6-15) EPS PE BPS PB ROE(%)
09E 10E 09E 10E 09E 10E 09E 10E 09E 10E
ERICB SS Equity 9.38 UsD 0.54 0.56 16.07 17.10 5.06 6.05 1.72 1.58 9.91 8.18
NOK1V FH Equity 15.51 usbD 1.69 0.86 8.50 18.19 5.07 5.64 2.83 2.77 31.62 14.32
COSCO csco us Equity 19.91 UsD 1.54 1.32 12.90 15.12 5.84 6.54 341 3.04 26.48 19.21
ILECTRONICS 066570 KS Equity 97.07 usD 4.89 5.48 18.31 17.88 37.39 44.51 2.39 2.19 12.67 12.10
SAMSUNG 005930 KS Equity 458.00 usD 26.03 22.32 16.25 20.65 253.53 297.93 1.67 1.55 10.63 7.65
’ER NETWORK. JNPR US Equity 23.87 UsD 1.18 0.77 20.28 31.08 10.76 11.32 2.22 211 11.61 7.02
. 2




6 A
:2009-06-24 EPS PE BVPS PB
09E 10E 09E 10E 09E 10E 09E 10E
A 28.18 139 183 20.28 1540 9.29 11.12 3.03 253 21.10 33.55%
H 2745 139 1.83 17.64 13.39 9.29 11.12 264 2.15 16.27 119.34%
16.26 0.73 1.03 2232 1573 413 5.17 3.93 3.15 17.45 21.13%
1576 058 0.77 27.10 20.38 6.39 6.93 247 2.27 10.89 44.72%
1240 049 059 2531 21.09 441 5.00 2.81 2.48 8.64  43.52%
1344 061 066 21.90 2042 4.07 4.73 3.30 2.84 10.74  37.65%
16.00 0.61 0.68 26.19 23.38 3.60 4.28 4.44 3.73 11.93 34.12%
1443 058 0.64 2488 22.62 3.07 3.71 4.70 3.89 12.05 19.75%
1990 083 1.03 24.08 19.26 7.58 8.61 263 231 10.24  94.34%
16.70 0.68 0.80 24.65 20.94 3.65 4.43 458 3.77 9.49  75.97%
A 2922.00 1800.27 62.31%
............................................... 6
................................................ 6
...................................................................... 8
.................................................... 9
.................................................................................. 10
...................................... 11
2006-2011 J11
09 30%.....11
........... 11
2
............................................................. 12
.............. 13
...................................................................... 14
............................................................................................. 14
.................................................................................................... 15
............................................................................. 16
............................................................... 21
1 2008 2
2 2009 2
3 08-11 2
. 3



OESLn
ARG INE SRR T

© 00 N O O

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

GDP

02-10

02-08

05-11
2008
2009
08-11
08-11

08

09/Q1



43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66

2007
2007
2007
2007

SG&A

EPS



n
+ 6 8 OECD 4
OECD
92.7 93.2 94.5 95.3
92.7 93.3
+ GDP
2.62% 6 12
56.3 6 69
34.5
3
10.1
7 OECD 8
105[ 70 - c5.70 69
4 65 |- 65.1
100 |-
60 | 601 512
57.6 57.3
95 \ 55 | 55.3 56:3
I —— 0—/"/‘
50 ‘
90 ‘ ‘ 08 10 08 12 09 2 09 4 09 6
08 4 08 12 09 1 09 2 09 3 09 4
OECD —a 67
OECD Bloomberg
9 ISM PMI 10 PMI
55 55
[ [
50 { 50 ¢
45
45 |
40
40 |
35
30 35 |
25 30 :
08 1 08 08 9 09 1 08 5 08 5 08 8 08 11 09 2 09 5
PMI PMI PMI PMI
CEIC
n
10
e 6



+
4
12.7 11.6 9.6
15 20
+
4-8% 10%
20%
+
+
2 3
11 TED 12
7 - 160 -
o1 140
5
4 120
3 100 ‘
2 = ——=
1 80 < = ~ 9 o
0 o 03 5 5 5 8 8 8 o 8
~ 9 — < ~ = - < a0 L
~ I~ ™~ o) o} o)
=} o o 5 o o o 8 3 3
3 LIBOR:3 — TED —_—
CEIC
13 14 FDI
15% 12000 1400
14 1200
10% 10000 1000
8000 |
5% 800
6000 |
0% / 600
4000 | 400
-5% 2000 r 200
0 I T e Y TN T T T YT T T YT T N SO S N 0
-10%
— N~ — N~ —
-15% ~ ~ © © [}
o o o o o
Bloomberg
. 7



OEEiEH

AEL R U J—

15 16
B0 - 200 5000 r 1 20%
40 4 150 4000
j 15%
1] 100 3000
0 ) 2000 10%
-20 0 1000
5%
-40 -50 0
08
N — HIRER A —— HE — Tk I -1000 * - 0%
— LT EELE e mAa ——
CEIC
|
+
+
+
+ Infonetics 09
09
17 GDP 100 18
20% - 30.00%
15% 20.00%
10.00%
10%
0.00% :
5%
-10.00%
0% ‘ -20.00% |
-5% -30.00% -
Bloomberg , IMF



19 08 20
120% 60%
90%
60% 40%
30% A\
20%
0% —A
2005 2006 2007 2008
-30% L
0%
NTT* Vodafone* ATT Bharti* MTN
NTT* Vodafone* —a— Telefonica
Bharti Airtel* —k— MTN 2004 m 2005 @ 2006 2007 m 2008
* 3 31 CEIC
|
+
09
10 1.40-1.42
+
10
+
|



ML L CURT I

OEsl

21 22
125 60% 110% 80%
iig 3 | 20% 105% | 1 60%
100% 1 20
(0]
110 | 1 20% 95% |
105 | 90% 1 20%
100 | 1 0% Ol 1 0%
| 85% |-
95 1 -20% 5
90 L 80% 1 -20%
85 -40% 75% -40%
A N A M AN~ AN~ A~ A~ A o M A4~ AN~ AN~ A~ A~ A
883 3 88885538388 883 3888855838388
( )
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23
09Q3 0904 10Q1 10Q2 2010 2011 2012 2013
EURUSD | 1.37 | 1.40 1.40 1.42 1.38 1.39 1.37 | 1.35
USDJPY 98 99 100 103 104 105 109 114
EURJPY 134 135 137 140 142 143 146 163
GBPUSD | 1.57 | 1.61 1.61 1.68 1.67 1.73 1.76 | 1.87
EURGBP 0.86 0.85 0.85 0.84 0.80 0.78 0.75 0.76
USDCAD | 1.14 | 1.13 1.12 1.10 1.11 1.13 1.12 | 1.03
USDCNY | 6.82 | 6.81 6.75 6.70 6.63 6.54 6.56
EURCNY 9.34 9.53 9.45 9.51 9.15 9.09 8.99
CNYJPY | 14.37 | 14.54 | 14.81 | 15.37 | 15.69 | 16.06 | 16.62
Bloomberg
3G
+ 36
6.9% 4,02 9
09 1.65 35%
12% 30 1.22
+
100 200
+ CSL Telkomsel
Viettel
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2006-2011
| 08 07 06
09
+ 2008 42.04% 07
56.99% 47.87% 07 71.09%
3.75% 07 3.84%
2.25% 07 1.59%
+ 2008 07
07 07 07
07
24
2008 2007 2006 2008 2007 2006 2008 2007 2006 2008 2007 2006
nokia 1.03% | 35.40% | 21.49% | -43.69% | 82.47% | 20.29% | 7.86% | 14.11% | 10.47% | 24.48% | 24.25% | 18.54%
alcatel-lucent | -2.89% | 57.97% | 10.59% | -53.82% |-2079.75%]| -119.12% | -9.40% | -19.77% | -1.43% | 8.20% 8.45% 5.54%
-0.42% | 10.27% | 4.00% | -18.55% | 25.35% | 1.84% | 8.87% | 10.84% | 9.28% | 7.34% 7.38% 6.93%
motorola -17.68% | -14.53% | 21.60% |-6018.37%] -101.34% | -20.03% | -7.93% | -0.13% | 8.54% | 10.45% | 12.71% | 15.40%
nec 5.28% | 1.17% | -8.05% | -30.00% | -7.47% | -155.12% | 1.82% | 2.46% | -0.23% | 10.40% | 10.99% | 3.39%
ericsson -453% | 1529% | 18.64% | -36.14% | -9.21% | 9.38% | 5.568% | 11.63% | 14.77% | 9.20% 964% | 11.25%
nortel -4.81% | -4.12% | 8.65% | 505.96% |-3517.86%]| -101.07% | -55.65% | -8.74% | 0.25% | 3.61% 3.80% 8.66%
13.22% | 22.60% | 14.69% | 9.80% | 31.42% | -4.77% | 20.36% | 21.00% | 29.63% | 13.71% | 12.12% | 4.10%
42.04% | 56.99% | 16.34% | 47.87% | 71.09% | -26.49% | 3.75% | 3.84% | 351% | 2.25% 1.59% 1.05%
45.94% | 47.70% | 59.43% | 70.62% | 31.64% | 8.91% | 6.27% | 5371% | 4.86% | 6.36% 4.36% 3.06%
09 30%
[ ] NEC
2008
2884 2007
0.09% 2009 2848 -1.24% 2010
1.99%
m 2009 576 30% 2010-
2011 686 786 19% 15%
25 02-10 26
3500.00 1467 4 20.00% %00 e | %
3000.00 | e 2782 2681 2854 2848 2905, 15 oo 800 | 51% - 1 500
6 4 10.00% 700 4%
2500.00 12037 1993/ """ 11148% g 1 5.00% o0 | 429% 576 1 40%
2000.00 1%.000/ 30% 30%
0 . 0 ’ 0
1500.00 | 0095% X 24% . 1 00% 500 4P7%
1000.00 - ' 200 L1ew 38 19% 1 20%
1 -10.00% 00 | 15%
500.00 4 -13.78% 1 -15.00% 227 \216 230 1 10%
200 160 %
0.00 - -20.00% 110 1 oot
2002 2003 2004 2005 2006 2007 2008 2009E 2010E 100 | 5%
0 L -10%
) - 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
«
NEC
m 2008 3.4% 2007 6.7%
3.3% 08 -49.8%
m 2008-2011 3.7% 42% 4.7%
5.1% 33% 46%( ) 32%( )  24%( )
I 11
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2
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0.99% 2.91% 2.34% 1.55% 3.80% 3.24%
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3G
50%
39
2005 2006 2007 2008A 2009E 2010E 2011E
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/ 242 20.0 10.6 20.8 20.3 17.4 16.2
26.7 30.0 458 492 49.1 54.4 61.1
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27.0 254 18.9 20.8 51.5 82.9 82.9
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2005 2006 2007 2008 2009E 2010E 2011E
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42 43
09
08
07 29.66% 50.47%
07 24.02% 40.34%
2002-2007 97.08% 34.04%
26 36
m 2009 576 ( 30.1%) EPS 1.39
( 46.2%) 2010 686 ( 19%) EPS
1.83 31.7%
. = & 9
+ A 09 PE 25-30
34.75 -41.7
+ H 09 PE 20-25 H
31.13 -38.92
44 45 EPS
90,000 -+ 60.0% 2500 275 - 60.0%
80,000 51 0% 78,556 ’ _5-1% 46.2% 5120 227 | Soom
70.000 s 68,586 1 50.0% 2.000 | 1 20.0%
60’000 57,620 1 20.0% 32.6% 1:830 24.3%)| 30 0o
50,000 14,293 i ' 1500 | 1305 1,55 1390 1 20.0%
- 0, 4 00
40,000 34,777 274% 30'1419 o 30.0% 1.000 | 0.841 1 é%ooﬁ)/
30,000 | 23,032 0% 4 59, 20.0% 1 10.0%
20,000 | 0.500 | 1 -20.0%
10,000 10.0% -32.4% 1 -30.0%
0 0.0% 0.000 * -40.0%
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010 2011
EPS
46 +
:2009-06-24 EPS PE BVPS PB
09E 10E 09E 10E 09E 10E 09E 10E
A 28.18 1.39 1.83 20.28 15.40 9.29 11.12 3.03 2.53 21.10 33.55%
H 27.45 1.39 1.83 17.64 13.39 9.29 11.12 2.64 2.15 16.27 119.34%
16.26 0.73 1.03 22.32 15.73 413 5.17 3.93 3.15 17.45 21.13%
15.76 0.58 0.77 27.10 20.38 6.39 6.93 2.47 2.27 10.89 44.72%
12.40 0.49 0.59 25.31 21.09 441 5.00 2.81 2.48 8.64 43.52%
13.44 0.61 0.66 21.90 20.42 407 4.73 3.30 2.84 10.74  37.65%
16.00 0.61 0.68 26.19 23.38 3.60 4.28 444 3.73 11.93 34.12%
14.43 0.58 0.64 24.88 22.62 3.07 3.71 470 3.89 12.05 19.75%
19.90 0.83 1.03 24.08 19.26 7.58 8.61 2.63 2.31 10.24 94.34%
16.70 0.68 0.80 24,65 20.94 3.65 4.43 458 3.77 9.49 75.97%
A 2922.00 1800.27 62.31%
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2005 1H06 2006 1HO7 2007 1H08 2008 2009E 2010E 2011

8,930.80 3,513.40 9,186.90 6,801.40 14,851.50 7,495.12 17,370.02 23,779.03 25,439.79 28,501.52

Yoy 1.64% -25.21% 2.87% 93.58% 61.66% 10.20% 16.96% 36.90% 6.98% 12.04%
43.80% 43.90% 43.13% 46.70% 44.22% 35.22% 36.00% 35.00% 35.00% 35.00%

5,019.11 1,971.02 5,225.00 3,625.15 8,284.17 4,855.34 11,116.81 15,456.37 16,535.86 18,525.99

Yoy 0.93% -25.35% 4.10% 83.92% 58.55% 33.94% 34.19% 39.04% 6.98% 12.04%
3,911.69 1,542.38 3,961.90 3,176.25 6,567.33 2,639.78 6,253.21 8,322.66 8,903.93 9,975.53

Yoy 2.58% -25.04% 1.28% 105.93% 65.76% -16.89% -4.78% 33.09% 6.98% 12.04%
41.39% 33.18% 39.89% 44.65% 42.70% 37.99% 39.22% 41.27% 37.09% 36.28%

52.33% 41.74% 50.41% 58.93% 55.79% 39.84% 42.25% 45.08% 41.60% 41.32%

2,752.60 1,075.00 2,279.40 592.10 1,350.10 1,115.34 2,652.67 2,805.45 2,747.61 2,829.37

yoy 5.93% 49.18% -17.19% -44.92% -40.77% 88.37% 96.48% 5.76% -2.06% 2.98%
54.20% 36.40% 40.50% 36.90% 44.34% 32.75% 35.00% 35.00% 35.00% 35.00%

1,260.69 683.70 1,356.20 373.62 751.47 750.06 1,724.23 1,823.54 1,785.94 1,839.09

yoy 14.15% 87.14% 7.58% -45.35% -44.59% 100.76% 129.45% 5.76% -2.06% 2.98%
1,491.91 391.30 923.20 218.48 598.63 365.27 928.43 981.91 961.66 990.28

Yoy -0.15% 10.15% -38.12% -44.16% -35.16% 67.18% 55.09% 5.76% -2.06% 2.98%
12.76% 10.15% 9.90% 3.89% 3.88% 5.65% 5.99% 4.87% 4.01% 3.60%

19.96% 10.59% 11.75% 4.05% 5.09% 551% 6.27% 5.32% 4.49% 4.10%

3,353.00 1,710.50 3,874.70 2,545.40 6,365.90 4,242.79 7,677.45 8,495.86 10,287.20 12,171.84

Yoy 43.58% 14.70% 15.56% 48.81% 64.29% 66.68% 20.60% 10.66% 21.08% 18.32%
19.50% 28.10% 24.00% 31.80% 31.48% 39.81% 39.00% 37.00% 36.00% 34.00%

2,699.17 1,229.85 2,944.60 1,735.96 4,361.91 2,553.74 4,683.24 5,352.39 6,583.81 8,033.41

Yoy 52.68% 11.14% 9.09% 41.15% 48.13% 47.11% 7.371% 14.29% 23.01% 22.02%
653.84 480.65 930.10 809.44 2,003.99 1,689.06 2,994.20 3,143.47 3,703.39 4,138.43

Yoy 15.22% 24.92% 42.25% 68.40% 115.46% 108.67% 49.41% 4.99% 17.81% 11.75%
15.54% 16.15% 16.82% 16.71% 18.30% 21.51% 17.33% 14.74% 15.00% 15.49%

8.75% 13.01% 11.83% 15.02% 17.02% 25.49% 20.23% 17.03% 17.30% 17.14%

4,333.10 2,134.10 4,519.50 3,592.50 7,645.10 4,294.62 9,692.60 13,885.63 18,766.81 20,344.72

Yoy -27.96% -3.63% 4.30% 68.34% 69.16% 19.54% 26.78% 43.26% 35.15% 8.41%
17.50% 27.70% 25.32% 23.40% 22.31% 26.38% 23.73% 24.00% 23.00% 22.00%

3,574.81 1,542.95 3,375.20 2,751.86 5,939.48 3,161.70 7,392.55 10,553.08 14,450.44 15,868.88

Yoy -32.39% 0.47% -5.58% 78.35% 75.97% 14.89% 24.46% 42.75% 36.93% 9.82%
758.29 591.15 1,144.30 840.65 1,705.62 1,132.92 2,300.05 3,332.55 4,316.37 4,475.84

yoy 4.19% -11.02% 50.90% 42.21% 49.05% 34.77% 34.85% 44.89% 29.52% 3.69%

20.08% 20.15% 19.62% 23.59% 21.98% 21.77% 21.88% 24.10% 27.36% 25.90%

10.14% 16.00% 14.56% 15.60% 14.49% 17.10% 15.54% 18.05% 20.17% 18.54%

2,206.40 2,155.90 3,171.20 1,700.50 4,564.60 2,581.12 5,637.00 8,654.38 11,344.88 14,708.70

yoy 48.59% 82.94% 43.73% 21.12% 43.94% 51.79% 23.49% 53.53% 31.09% 30.00%

29.90% 32.00% 28.39% 20.30% 19.65% 30.97% 32.87% 31.00% 31.00% 31.00%

1,546.69 1,466.01 2,270.80 1,355.30 3,667.66 1,781.75 3,784.12 5,971.52 7,827.97 10,149.00

Yoy 127.43% 47.04% 46.82% -7.55% 61.51% 31.47% 3.18% 57.80% 31.09% 29.65%
659.71 689.89 900.40 345.20 896.94 799.37 1,852.88 2,682.86 3,516.91 4,559.70

Yoy -18.03% 280.13% 36.48% -49.96% -0.38% 131.57% 106.58% 44.79% 31.09% 29.65%

10.23% #DIV/O! 13.77% 11.16% 13.13% 13.08% 12.73% 15.02% 16.54% 18.72%

8.83% #DIV/O! 11.46% 6.40% 7.62% 12.06% 12.52% 14.53% 16.43% 18.89%

21,575.90 10,588.90 23,031.70 15,231.90 34,777.20 19,728.98 44,293.40 57,620.36 68,586.29 78,556.14

14,100.46 6,893.53 15,171.80 9,841.88 23,004.68 13,102.58 29,493.37 39,156.91 47,184.03 54,416.37

7,475.44 3,695.37 7,859.90 5,390.02 11,772.52 6,626.40 14,800.03 18,463.45 21,402.26 24,139.77

34.65% 34.90% 34.13% 35.39% 33.85% 33.59% 33.41% 32.04% 31.20% 30.73%
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2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E 2010E  2011E
23032 34,777 44,293 57,620 68,586 78,556 4311 6483 11480 11,350 9,464 13,461
51.0%  27.4% 30.1% 19.0%  14.5% 7,581 9,599 13,968 17,901 20,615 22,970
15,172 -23,005 -29,493 -39,157 -47,184 -54,416 8594 13,970 16,872 20,679 22,688 24,111
% 65.9% 66.1%  66.6% 68.0% 68.8%  69.3% 70 435 356 783 944 1,088
7,860 11,773 14,801 18,463 21,402 24,140 20,556 30,487 42,676 50,713 53,711 61,630
% 341% 33.9%  334% 32.0% 31.2%  30.7% % 79.3%  77.8%  83.9% 85.6% 84.8%  85.3%
111 -280 -416  -403  -480 -511 1,873 3904 1,785 1,861 1,877 1,894
% 05%  0.8% 09%  0.7%  0.7% 0.7% 3061 3969 4920 6,163 7,235 8220
3,140 -4395 -5313 -6,662 -7,776  -8210 % 11.8%  10.1%  9.7% 104% 11.4%  11.4%
% 13.6% 12.6%  12.0% 11.6%  9.7% 9.9% 193 517 1,084 541 500 466
4010 -4988  -6,094 -7,358 -7,957  -8,648 5361 8686 8190 8564 9,612 10,580
% 17.4% 143%  13.8% 12.8% 11.6%  11.0% % 207%  22.2%  16.1% 14.4% 152%  14.7%
EBIT 508 2,109 2,979 4,040 5,189 6,771 25017 39,173 50,866 59,277 63,323 72,210
% 26%  6.1% 6.7%  7.0%  7.6% 8.6% 946 4,403 5664 6,254 1,390 1,909
240  -494  -1,308 -1,150 -1,165  -1,282 8,204 14,608 18,760 23,560 27,842 31,505
% 1.0%  1.4% 3.0%  20%  1.7% 1.6% 1,932 1927 5572 6,145 6,468 6,951
0o -789 419  -566  -736  -1,178 11,172 20,939 29,997 35958 36,200 40,365
0 116 -128 0 0 0 1,679 2,085 1,293 1,293 1,293 1,293
32 59 123 0 0 0 1,825 3261 4,306 4,424 4,440 4,457
% 3.0%  3.4% 54%  0.0%  0.0% 0.0% 14,676 26,285 35686 41,674 41,933 46,114
300 1,001 1,245 2324 3,289 4,312 10,679 12,137 14250 16,224 19,425 23,403
1.7%  2.9% 2.8%  40%  4.8% 5.5% 562 751 934 1,379 1,965 2,693
679 727 1,017 1,054 1,160 1,218 25917 39,173 50,869 59,277 63,323 72,210
1,070 1,728 2,263 3,379 4,448 5,530
46%  5.0% 51%  5.9%  6.5% 7.0%
126 -276 351 507  -667 -829 2006 2007 2008 2009E 2010E  2011E
11.7% 16.0%  155% 15.0% 15.0%  15.0%
944 1,451 1,912 2872 3,781 4,700 0.841 1305 1236 1.390 1.830 2.275
137 199 252 445 586 728 11129 12649 10.608 9290 11.124  13.401
807 1,252 1,660 2,427 3,195 3,972 -1.621  -0.221  2.5503 0572 2.634  3.580
35%  3.6% 3.7%  42%  47% 5.1% 0150 0250 0.000 0.000 0.000  0.000
756% 10.32% 11.65% 14.96% 16.45%  16.97%
2006 2007 2008 2009E 2010E  2011E 312%  3.20%  3.26% 4.09% 5.05%  5.50%
807 1,451 1,912 2872 3,781 4,700 425%  9.14%  9.81% 11.98% 15.71%  17.54%
137 0 0 0 0 0
760 1,399 1,134 1,392 1,717 2,322 6.75% 51.00% 27.36% 30.09% 19.03%  14.54%
-12 147 892 586 115 185 EBIT 51.68% 216.06% 41.22% 35.64% 28.44%  30.47%
3,247 -3,209 575 -3851 -1,014 -955 -32.40% 55.00% 32.50% 46.19% 31.66%  24.30%
1,555  -212 3,363 999 4,599 6,252 19.00% 51.15% 29.86% 16.54% 6.83%  14.03%
1,160 -1,759  -1,859  -384  -853 -878
26 -33 -218 0 0 0 69.5 65.2 703 772 830 82.9
23 34 90 0 0 0 63.5 64.5 887 984  103.0 104.0
1,164 -1,758  -1988  -384  -853 -878 1088 1000 1074  99.0  99.1 99.1
30 503 43 0 0 0 425 320 310 30.2
1,945 3,864 4,430 577  -4,364 19
353 -483 778 -1,322  -1269  -1,397 -15.15%  -0.92% -6.64% -1.64% -12.94%  -25.85%
1,622 3884 3695  -746 -5633  -1,378 EBIT 2.8 43 2.3 35 45 5.3
-1,096 1915 5070  -130 -1,886 3,997 56.63%  67.10% 70.15% 70.30% 66.22%  63.86%
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1.25 1.18 1.19 130  1.37 3.01~4.0= 4.01~5.0=
( ) 42.68 350
37.68 300
1 2008-03-20 33.64 91.20 52,08 250
2 2008-04-25 32.03 91.25 ' 200
3 2008-08-18 25.64 58.90 27.68 150
4  2008-08-21 24.70 N/A 22,68 - 1 100
5  2008-10-13 16.39 N/A 17.68 50
6  2009-02-13 25.46  36.36 36.36 12.68 0
7 2009-03-20 26.92 37.92 47.40 N 5 Y% ¥ 8 § 8 I 3
8  2009-04-23 28.52 N/A s 8 & 8 8 & 2 g 8
: s 5§ 5 &8 8 8 8 8 8
6 12 20%
6 12 10% 20%
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