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AL ——zFEARTY, LRsEAHTN
THN(T) 21.75
e TR ARK(E R 324.41
ETE(E % ) 14,668.20 i
FARARFRICE) 225055 st | | wn | % |
PR 300 484% 3398.31
BRrE i 3 3113.93 - E
2007 &% o1z ABAEEMAAET)
R B 2006 2007 2008  2009E  2010E  2011E
AR GE) WASAH (HJiT0) HB AR (L) 1.019 1.200 0.761 0.915 1.118 1.270
q 250 A K % 95.14%  95.90% 26.87%  20.16% 22.18%  13.64%
23.55 - J 200  ATHURER () 0.855 1.078 1.20
frpel WJu] T EPS FalMa(R) N/A N/A N/A  0.900 N/A N/A
1755 WA E(12) 24.49 42.82 17.97 23.78 19.46 17.13
15.55 LA IR G ] 100 AT ARAL T B (12) 42.31 69.05 35.06 35.06 35.06 35.06
1355 - ‘ M o TG HALT BE (1) 25.86 45.72 20.60 20.60 20.60 20.60
11.55 tha ! PE/G(#) 0.26 0.45 0.67 1.18 0.88 1.26
9-55v - 5 5 o 0 T L TriAE AR(E 7 R) 67.60 113,57  290.69  290.69  290.69  290.69
5 g & g 3 B A (B T IR 202.80  337.20 67440 67440 67440  674.40
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+ RBIEBFT O F, B IREEST 5784 150 b/, RN
2010 #F FF R LW T T 253 300 Feb/d, &7 B ARTAZ
600 7 v/ 5

+ HuRSHFHG, BT EENT SN LR T RER LT
AR KT, mATJLFEd T E A T 3569 &5k KRB b S ER 4 %)
FTAEIT G, FABEAD LR A 638 A E A BEALE KRGk e = %,
0 B2 EEAAT AL M T T 8K

+ SRS E AR, BATE AT E T B RS, M ARE
Bz CZM—R M GRa/EILRGAE TR, RNTH RRES R
B8R KT F, ABA VT sk Gl Al AR AL b fARAE R R A AR
W 7 ., B Ak 69 AN FEAR 3 EL R B ) S 69 B3 R B,

FAA IR R M Y TR AT FLN 8] 09 B A, Z 5 FARME T 28 6N, {2
&t A8 5 BN A, RNFT 09~11 £ 38 ZIE L 5,345,
6,128 % 6,839 & 5 L, FI)AETHEE) 4418 617. 754 % 857 B
T, FAERIKE 0.915. 1.188 & 1.270 7T, FlH4#3E K 20.16%.
22.18%% 13.64%, LiAMWENAH 7%. 3.7%% 6.1%.
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BEL: DB F TN

i A3k, AUk

BN (HJI70) 1,708.78 2,581.46 3,100.65 4,030.85 4,917.63 5,507.75
HRF (YOY) 785.01% 51.07% 20.11% 30.00% 22.00% 12.00%
BHE 28.09% 31.70% 32.64% 30.00% 30.00% 29.50%
A CFI0) 1,228.72 1,763.24 2,088.60 2,821.59 3,442.34 3,882.96
W (Yoy) 875.95% 43.50% 18.45% 35.10% 22.00% 12.80%
EBH (HJI0 480.07 818.22 1,012.05 1,209.25 1,475.29 1,624.79
WK (Yor) 614.60% 70.44% 23.69% 10.23% 22.00% 10.13%
AT AL 78.19% 78.53% 75.70% 75.41% 80.25% 80.53%
AT EENE SR L 78.45% 79.34% 76.16% 75.16% 78.88% 78.90%
IRR TR ES
RN (F 6D 168.74 151.99 177.15 191.32 206.63 227.29
B (Yoy) 17.13% -9.92% 16.55% 8.00% 8.00% 10.00%
ESViE S 28.28% 23.89% 25.80% 26.00% 26.00% 26.00%
ERA CHTI0) 121.02 115.68 131.45 14158 152.90 168.19
R (Y0Y) 5.21% -4.41% 13.63% 7.71% 8.00% 10.00%
BH CHTTTO 47.72 36.31 45.70 49.74 53.72 59.10
R (Yor) 64.38% -23.91% 25.87% -10.86% 8.00% 10.00%
AR AL T 7.72% 4.62% 4.33% 3.58% 3.37% 3.32%
o7 55 i L 7.80% 3.52% 3.44% 3.09% 2.87% 2.87%
T HEFRRRESEE
RN CH 70 144.98 303.22 463.41 556.09 639.51 703.46
R (Yor) 108.30% 109.16% 52.83% 20.00% 15.00% 10.00%
SEviES 35.48% 40.66% 39.20% 38.00% 38.00% 38.00%
M RA CFI0 93.53 179.92 281.75 344.78 396.49 436.14
B (Yor) 138.30% 92.36% 56.60% 22.37% 15.00% 10.00%
B CHITTD 51.44 123.30 181.66 211.32 243.01 267.31
HRFE (Y0Y) 69.50% 139.69% 47.32% 13.29% 15.00% 10.00%
AT AL T 6.63% 9.22% 11.31% 10.40% 10.44% 10.29%
7 B S5 R e 8.41% 11.96% 13.67% 13.13% 12.99% 12.98%
TR LR T
RN (H 70 163.03 136.41 168.67 303.60 364.32 400.75
B (1oY) 86.98% -16.33% 23.65% 80.00% 20.00% 10.00%
EEvES 20.07% 28.24% 28.56% 27.00% 27.00% 27.00%
A (I8 130.32 97.88 120.50 221.63 265.96 292.55
W (Yoy) 92.15% -24.89% 23.10% 83.93% 20.00% 10.00%
EBH CHITO 32.71 38.53 48.17 81.97 98.37 108.20
B (Yor) 68.89% 17.77% 25.03% 70.17% 20.00% 10.00%
AT AL 7.46% 4.15% 4.12% 5.68% 5.95% 5.86%
A EENE S R L 5.35% 3.74% 3.62% 5.09% 5.26% 5.25%
IRRREHE
RN CHJI70) 35.21 77.47 89.09 89.09
R (Y0Y) N.A. 120.00% 15.00% 0.00%
EEvilES 51.98% 30.00% 30.00% 30.00%
A (I8 16.91 54.23 62.36 62.36
R (Yor) N.A. 220.70% 15.00% 0.00%
A CHT0) 18.30 23.24 26.73 26.73
HRF (YoY) N.A. 26.97% 15.00% 0.00%
AT AL 0.86% 1.45% 1.45% 1.30%
o7 S5 L 1.38% 1.44% 1.43% 1.30%
Hity
RN CHJI70) 114.03 186.03 186.03 186.03 186.03
HRF (YOY) N.A -10.00% 0.00% 0.00% 0.00%
EEviES 13.07% 22.19% 18.00% 18.00% 18.00%
BERA (70 99.12 144.74 152.55 152.55 152.55
HRFE (Yor) N.A 46.02% 5.39% 0.00% 0.00%
EH CHIT0 14.91 41.29 33.49 33.49 33.49
B (YoY) N.A 177.01% -18.90% 0.00% 0.00%
AR AL T 3.47% 4.54% 3.48% 3.04% 2.72%
7 55 i L 1.45% 3.11% 2.08% 1.79% 1.63%
HERBRA (BhL) 2185.53 3287.11 4095.91 5345.37 6128.09 6839.25
HERRE (FBHD 157359 2255.84 2767.04 3736.35 4257.70 4779.85
£ (EH7) 611.94 1031.27 1328.88 1609.01 1870.39 2059.40
FHBRE 28.00% 31.37% 32.44% 30.10% 30.52% 30.11%
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SINDLINE SECURITIES

Y EANIER—— RIAHHENF) B P

BE2: ZFKRE
HAE (ARFPEFL) Ko ftik (ARFEFAL)
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
EX- L% 3 PN 1,866 3,287 4,096 5345 6,128 6,839 Ndik 308 542 723 960 1,618 2,457
WK 76.2% 246% 30.5% 14.6% 11.6% LR IR 664 1,335 1682 2,126 2,270 2533
LS RA 41,393 -2,256 -2,767 -3,736  -4,258  -4,780 B 488 1,000 1,818 1,587 1,691 1,768
% 4§ £ A 74.7% 68.6% 67.6% 69.9% 69.5% 69.9% HApb AR K 112 170 305 376 428 480
24 473 1,031 1,329 1,609 1,870 2,059 Vil 1,572 3,048 4,528 5049 6,007 7,238
Yo £4 £ HAN 253% 31.4% 32.4% 30.1% 305% 30.1% % & #~ 70.0%  76.3% 75.1% 76.6% 79.1% 81.4%
B A HEA B Aa -18 -29 -43 -48 -55 -62 s H 166 206 359 360 359 359
% £ E RN 1.0% 0.9% 1.0% 0.9% 0.9% 0.9% TR 481 588 855 979 1,011 1,064
Ak %R -74 -145 -231 -246 -282 -308 % &7~ 21.4% 14.7% 14.2% 148% 13.3% 12.0%
% £ A 40%  44% 56%  46%  46%  4.5% XA i 27 135 256 203 217 228
gk -200 -282 -484 -535 -613 -684 Ik 674 948 1,498 1544 1,589 1,653
Yo 44 £ N 10.7%  8.6% 11.8% 10.0% 10.0% 10.0% % & # 30.0%  23.7% 24.9% 23.4% 20.9% 18.6%
EHLHT A (EBIT) 181 575 571 780 921 1,006 % 7= %3t 2,246 3,996 6,026 6593 7,596 8,891
% 4R 9.7% 17.5% 13.9% 14.6% 15.0% 14.7% Py 85 179 251 172 0 0
W %-9% A -10 -17 -15 17 11 3 JL AR 925 1,409 2573 2439 2,727 2,988
% £ KA 05% 05% 04% 03%  02%  0.0% H AR R 155 460 481 553 613 671
P FBAL K 0 -12 -10 0 0 0 R AR 1,165 2,048 3,305 3,164 3,340 3,660
MRNEE S 0 0 -1 0 0 0 ¥R 69 34 49 69 69 69
AWM E 85 57 155 115 155 195 H bk I 7R 4 0 8 0 0 0
% 2 7 )77 32.8%  92% 20.7% 12.8% 14.3% 15.9% il 1,237 2,082 3362 3233 3409 3728
ER R 256 604 701 879 1,064 1,204 EEBBERS 841 1,360 1,865 2,350 2,943 3,668
Bk Y1 13.7% 18.4% 17.1% 16.4% 17.4% 17.6% D3I % 3 € 168 555 799 1,009 1,244 1,494
RS 4 13 49 20 22 25 R AR B 2,246 3996 6,026 6593 7,596 8,891
HLATAVIE 261 617 749 899 1,086 1,229
F 1 F 14.0% 18.8% 18.3% 16.8% 17.7% 18.0% Pb R M
P ARAL -8 21 -62 72 -98 -123 2006 2007 2008 2009E 2010E 2011E
FAL 3.0% 3.3% 8.3% 8.0% 9.0%  10.0% BB AR
A A 253 596 687 827 989 1,107 Bk 1.019 1.200 0761 0915 1.118  1.270
VHR AR A 46 191 174 210 235 250 A 4.146 4033 2765 2323 2910 3.626
12 BT /N8 5 F 207 405 513 617 754 857 BRGNS R 0.511 0.791 0.611 0.454 1.025 1.002
FF)F 11.1% 12.3% 125% 115% 12.3% 12.5% AL A 0.000 0.000 0.060 0.130 0130 0.130
2E &S
AeAEFR (ARTEFL) BRFKRAEE 2457% 29.76% 27.53% 26.25% 25.61% 23.35%
2006 2007 2008 2009E 2010E 2011E BRIk AE 9.20% 10.13% 8.52% 9.36%  9.92%  9.63%
A 207 596 687 827 989 1,107 BAFT ARG E 1555% 26.15% 17.65% 19.94% 19.68% 17.31%
Y HMR R AR H 46 0 0 0 0 0 Wk E
ERNA T 39 77 93 124 144 166 F BN S NIE K E102.38% 76.17% 24.61% 30.50% 14.64% 11.60%
2B -78 -46 -133 74 -143 -187 EBIT3 k% 160.22% 208.91% -0.81% 36.74% 17.95%  9.30%
FIEFAE -110 -361 -237 -418 48 -72 AR K E 95.14% 95.90% 26.87% 20.16% 22.18% 13.64%
BEFHAEER 104 267 411 459 1,037 1,013 BT E 112.16% 77.94% 50.80%  9.40% 15.22% 17.04%
FART X -94 -213 -256 -178 -167 -205 ﬁﬁ%ﬁ%ﬁ
Erd -54 0 21 -1 0 0 JL MR K R 4 R S 68.0 75.7 96.8 1100 100.0  100.0
HA 68 9 27 115 155 195 R B 5 REL 87.2 1204 1859 1550 1450 135.0
HEZHREER -79 -204 -250 -64 -12 -10 JI AT B 4 R 88.6 101.8 1342  110.0 1050  100.0
A 15 104 10 0 -29 0 B & %= B AR 87.1 58.2 62.9 54.5 51.9 49.3
HARFEF 52 -30 27 -66 -172 0 AR A
e 9 5 -42 -93 -166 -165 B Rk AR A -15.35% -17.27% -15.89% -21.40% -37.00% -46.25%
EREFDHALER 76 79 -6 -159 -367 -165 EBITH) &tk E4&4% 18.8 33.2 39.3 46.8 832 -304.7
REZRTE 100 142 156 237 658 838 W 55.10% 52.09% 55.79% 49.04% 44.87% 41.93%
Kk BEAEEAFRPT
FF AR R —RZATH # 4
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KR IFRIF S 9 b AR AR R R A
T 45 FAIRIR & PRI F AT vRARSERCRI

E] — )& - = = 7‘? “« 5 » 29 S « » 42 > Wy » 42
AR TRR AR SRR EAR AR FAT 320 A AT RSH, H KM 134
;i 0 0 5 6 11 o, A k£l 7545, XEFHHERERLTS,
B 0 0 0 0 2 A A T - AT R A
B 0 0 0 0 0 RLTTH 5 P IR E TR
£ 0 0 0 0 0 1.00 =% %; 1.01~2.0=% A ; 2.01~3.0=H4
%Fg} 0 0 1.67 1.73 1.77 3.01~4u02%£*#; 4.01~5.0:§Eth
R HAFEALE
Py AR Oo) IR 250 iy AL
V5 % 15 A B AR NAR ) 2055 o iy
A48 PR - B A7t
1 2009-02-25 ESN 18.61  19.99 ~21.73 24.55
2 2009-03-18 ESN 17.98 19.67 ~21.38
3 2009-04-29 ESN 18.18 N/A 19.55
R EAGEAFR AT 14.55
9.55

070712
071009
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080327
080623
080911
081210
090311
090605

BRIREA A
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By FHAR 6124 A T skia /L 10% - 20%;
Fdi: AR 6124 A A Tk LE 20%74 k.
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FA)VE AR, ABFEARERED T —R G B IKEETAE T —F LR Z 5418 E AR,
TIHRALTBEP, AR PETHIIATHRREZE, TEFEFEFTEALSFFRKELTAL S FK
Z5AR AR, MEFEARERLED AT —R G BRELE T —FERZEA)EE AR,

L EAL)R

AREBRAT “EIEAMTPT” TR, REFEPOIIR, FEMTATFT AIBEFATEAH XL A Z 4. 43| H. 7
K, FEPNBLA BEEAMRIT . DA ARG HATH B R E R T AiG . ARSI T RS AL RAT AL TI56
T FTAT R G HIAF AL, (2R 8] BB R R A IX ST B 0 S e e B RARAEATIRAE, BLRGRAE T a9 T B L. T
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