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FARARFRICE)  17.9507.05 st | | wn | % |
PR 300 5% 3667.56
RAERAE 13531.72 - s
2007 158 % 1o ATEEHAARF)
R B 2006 2007 2008 2009E 2010E 2011E
NET (5E) WA A (F 70 e BB O 5 (L) 0.802 0.947 0.546 0.902 1.088 1.303
19.05 800 HFENE K F 32.40% 136.11% -13.44% 65.07% 20.64%  19.80%
17.05 | 700 e ATIREIA K A (L) 0.741 0.823 1.008
15.05 ggg 4 EPS il #Mﬁ(iu) N/A N/A N/A 0.773 0.922 1.094
B 100 WA E (1) 14.78 39.20 15.16 19.91 16.50 13.77
300 AT L ARAC T B E (1) 21.72 46.92 20.19 20.19 N/A N/A
11.05 200 IR B (12) 25.86 45.72 20.60 20.60 N/A N/A
9.05 100 PE/G(1%) 0.46 0.29 N/A 0.31 0.80 0.70
7.05 0 & Ll ARK(E 7 IK) 416.92  916.31 1,374.47 1,374.47 1,374.47 1,374.47
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+ RTAETRLG O ZRRE I, RANEF G RPN LB,
Rigtg iz, B pbataa) &K 7 Sy M . AR AT T MR

(B&4) .

BIEA: 2NE] JE B N T 7
B B 2006 2007 2008 2009E 2010E 2011E

PRI W (06ES HREFE)
TN G/ 1,679.16 1,585.92 1,911.38 1,758.58 1,800.80 1,925.19
HRF (Yor) 5.32% -5.55% 20.52% -7.99% 2.40% 6.91%
HEHE (TP 10,910.00 13,500.00 13,669.72 16,136.51 16,866.53 19,038.74
HHRF (YOY) 16.93% 23.74% 1.26% 18.05% 4.52% 12.88%
Wl CH T8 18,319.62 21,409.97 26,128.08 28,377.39 30,373.29 36,653.12
HRZE (Yor) 23.16% 16.87% 22.04% 8.61% 7.03% 20.68%
FBHF 18.05% 17.34% 17.20% 18.00% 17.50% 17.50%
A (H)T0 15,012.73 17,697.20 21,634.05 23,269.46 25,057.96 30,238.83
MR (YOr) 19.84% 17.88% 22.25% 7.56% 7.69% 20.68%
R (HHTD 3,306.89 371276 4,494 .03 5,107.93 5,315.33 6,414.30
R (Yor) 40.86% 12.27% 21.04% 13.66% 4.06% 20.68%
RV R 86.53% 64.30% 57.66% 55.68% 50.81% 51.48%
b BB S A L E 88.24% 59.88% 51.76% 50.70% 45.05% 45.30%

FRIL hRZEF
ERAN (HI0) 2,991.69 4,637.11 5,509.96 6,611.96 8,237.40
R (Yor) 55.00% 18.82% 20.00% 24.58%
EvilES 30.49% 31.40% 31.00% 31.00% 31.00%
WERA (HTI0) 2,079.56 3,181.06 3,801.88 4,562.25 5,683.80
HIRE (YOY) 52.97% 19.52% 20.00% 24.58%
EBH (HIIL 91212 1,456.05 1,708.09 2,049.71 2,553.59
R (Yor) 59.63% 17.31% 20.00% 24.58%
RV R 8.98% 10.23% 10.81% 11.06% 11.57%
b B S A L 14.71% 16.77% 16.95% 17.37% 18.03%
PRI 4641

FEES Gu/ 34861 385.64 375.23 338.13 348.40 356.05
R ZFE (107) -1854% 10.62% -2.70% -9.89% 3.04% 2.20%
HEHE (TP 5,051.69 7,000.00 6,262.60 5,836.10 7,714.69 8,197.20
HRF (YOY) 17.77% 3857% -10.53% -6.81% 32.19% 6.25%
ERAN (HI0) 1,761.08 2,699.51 2,349.93 1,973.36 2,687.80 2,918.65
HIRF (Yor) -4.06% 53.29% -12.95% -16.02% 36.20% 8.59%
ESVIES 18.77% 19.88% 25.03% 25.00% 25.00% 25.00%
HERA (HAIG) 1,430.55 2,162.81 1,761.74 1,480.02 2,015.85 2,188.98
HHRF (YOY) 3.94% 51.19% -18.54% -15.99% 36.20% 8.59%
EBH (HHTD 33052 536.69 588.19 493.34 671.95 729.66
HRZE (YOr) -28.03% 62.38% 9.59% -16.13% 36.20% 8.59%
RV R 8.32% 8.11% 5.19% 3.87% 4.50% 4.10%
b BB S A L E 8.82% 8.66% 6.77% 4.90% 5.69% 5.15%

@RIV XK (BH/N\XEEKFBE)
SN G/t 1,270.40 1,238.64 1,176.70 1,200.24 1,296.26
HRZE (YOr) -2.50% -5.00% 2.00% 8.00%
WL (T 1,920.00 4,045 51 4,897.46 6,049.42 7,141.36
B (YOY) 110.70% 21.06% 23.52% 18.05%
el (H 0 2439.16 5,010.92 5,762.86 7,260.74 9,257.04
B (YOr) 105.44% 15.01% 25.99% 27.49%
eVl 24.70% 21.17% 22.50% 22.20% 22.20%
A CEHJTI0) 1,836.58 3,950.11 4,466.21 5,648.86 7,201.98
HIRZ (YOY) 115.08% 13.07% 26.48% 27.49%
EHF (HHID 602.58 1,060.81 1,296.64 1,611.88 2,055.06
B (YOr) 76.05% 22.23% 24.31% 27.49%
RV BRI 7.33% 11.06% 11.31% 12.15% 13.00%
o B S A L 9.72% 12.22% 12.87% 13.66% 14.51%

HoF A MR e —RZAFA ~ A 3



0 SINCLINE SECURITIES éﬁﬁj‘%;‘;)\‘i‘?—f&——%’é‘] [@4 §§/A\5J ,‘E‘P%

PV R GREHREIR)

FEER o/ 652.35 658.87 625.93 638.45 670.37
HRE (Yor) 1.00% -5.00% 2.00% 5.00%
g (T4 2,730.00 2,922.02 3,167.99 4,392.01 4,569.86
HRFE (Yor) 7.03% 8.42% 38.64% 4.05%
WeERAN (A 1,780.91 1,925.23 1,982.93 2,804.06 3,063.49
IR (YOr) 8.10% 3.00% 41.41% 9.25%
EEvilES 19.88% 20.20% 20.50% 20.20% 20.30%
BERA CH o0 1,426.95 1,536.34 1,576.43 2,237.64 2,441.60
HZ (YOY) 7.67% 2.61% 41.94% 9.12%
EHM CHATD 353.96 388.90 406.50 566.42 621.89
R (YOr) 9.87% 4.53% 39.34% 9.79%
AR R L 5.35% 4.25% 3.89% 4.69% 4.30%
o7 B 25 A L 5.71% 4.48% 4.03% 4.80% 4.39%
INRESH RN
TIEM L/ 1,289.47 1,225.00 1,249.50 1,311.97
HRE (Yor) -5.00% 2.00% 5.00%
WMERE (T 1,780.88 2,981.64 4,623.17 5,026.85
HRFE (Yor) 67.42% 55.05% 8.73%
WERAN (A0 2,296.40 3,652.50 5,776.64 6,595.10
IR (YOr) 59.05% 58.16% 14.17%
EEyilES 22.20% 23.00% 23.00% 23.00%
HERA (HATD) 1,786.60 2,812.43 4,448.01 5,078.23
R (Yor) 57.42% 58.16% 14.17%
EH (HAH 509.80 840.08 1,328.63 1,516.87
R (YOr) 64.79% 58.16% 14.17%
dr R ERILLE 5.07% 7.17% 9.66% 9.26%
i BN S R L 5.87% 8.34% 11.26% 10.71%

FFEVI B (RRHE. Bs. &k

FA%)
wERAN (HJTI0 1,089.81 1,975.33 2,965.80 3,707.25 4,263.33 4,476.50
K- (YOY) 1787.78% 81.25% 50.14% 25.00% 15.00% 5.00%
EH 10.10% 4.15% 6.21% 6.00% 6.00% 6.00%
HERA (HATD) 979.70 1,893.37 2,781.65 3,484.81 4,007.53 4,207.91
R (VoY) 2040.02% 93.26% 46.92% 25.28% 15.00% 5.00%
B (HTID 11011 81.96 184.14 222.43 255.80 268.59
R Z (Yor) 821.44% -2557% 124.69% 20.79% 15.00% 5.00%
A R A L 5.15% 5.93% 6.55% 7.27% 7.13% 6.29%
iy B S R L R 2.94% 1.32% 2.12% 2.21% 2.17% 1.90%
HERRA (BAm 2117051 3329655 45313.46 50966.25 59777.82 71201.30
HELRE (Fh) 17422.99 27096.48 36631.54 40891.24 47978.10 57041.33
EH (BAW 374752 6200.07 8681.92 10075.01 11799.71 14159.97
S EFHR 17.70% 18.62% 19.16% 19.77% 19.74% 19.89%
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+ A BAEM SR TN AE S, BRI IE K P S s8] 64 B A TR
) 09-11 4 0.820. 0.989. 1.185 7 (xt F#E AT 4 54 0.902.
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J& 09 4 EPS0.82 /L#Y PE 4 21.94%, st/5 A J&64-F ¥ 4548 K-F-47 8148
1, BRAVHEIFENZB, FEBIERERBAL NG 038 A,

BRL: ZRIRE R #HE

HBER (ARFEFL) K2R (ARPEFL)
2006 2007 2008 2009E 2010E 2011E 2005 2006 2008 2009E 2010E 2011E
2B SHH 20139 33,207 45,313 50,966 59,778 71,201 R4 1,244 1,125 2,285 2,285 2,657 5,397
HRE -5.5% 65.3% 36.1% 12.5% 17.3% 19.1% JL ALK IR 1,069 1,904 5417 5,215 5,507 5,833
E#® W 4m  -16500 27,09  -36,632  -40,891  -47,978  -57,041 B 3,277 4,345 5,118 7,158 9,054 11,545
% HES 81.9% 81.4% 80.8% 80.2% 80.3% 80.1% H Az 778 818 830 1,106 1,345 1,713
S 3,639 6,200 8,682 10,075 11,800 14,160 RAEFE 6,368 8,191 13,787 15,765 18,563 24,488
% # ) 18.1% 18.6% 19.2% 19.8% 19.7% 19.9% % & H S 66.3% 65.8% 76.5% 62.7% 68.2% 73.7%
TR -1 -26 -42 -47 -55 -55 ¥ 4K 151 163 254 279 306 336
% HE D 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% B 2 7% 2,485 3,428 638 6,662 6,612 6,881
kg A -2,068 -3,266 4,614 -5,046 -5,858 -6,978 % &7 25.9% 27.6% 3.6% 26.5% 24.3% 20.7%
% £ E % 10.3% 9.8% 10.2% 9.9% 9.8% 9.8% Xk i 605 660 2,846 1,998 1,732 1511
EREA 720 -1,049 -1,725 -1,784 -2,092 -2,492 AT~ 3,242 4,251 9,587 9,386 8,652 8,730
Yo 51 3.6% 3.2% 3.8% 3.5% 3.5% 3.5% % & HS 33.7% 34.2% 23.5% 37.3% 31.8% 26.3%
EALAT A 850 1,859 2,301 3,199 3,794 4,635 FERH 9,609 12,442 23,384 25,206 28,026 34,028
Y% £ 4.2% 5.6% 5.1% 6.3% 6.3% 6.5% e 655 537 2,360 0 105 0
W44 A -139 -253 -481 -147 -79 -63 AT R 4,723 6,568 10,835 10,894 13,164 16,265
% £ 0.7% 0.8% 1.1% 0.3% 0.1% 0.1% H AR 7 294 833 2,839 3,431 1,614 1,927
F = BALAR 0 -24 -109 -112 -29 -34 B AR 5,672 7,938 16,034 14,325 14,883 18,192
ANRMMAEE 0 53 22 0 0 0 KI5 0 0 0 0 0 1
BFMEHE 12 180 39 45 48 50 HAe k7 49 5 57 57 0 0
Y% FLAF 1.4% 9.6% 2.2% 1.5% 1.3% 1.1% il 5,722 7,943 16,091 14,382 14,883 18,193
kA 723 1,816 1,727 2,984 3,735 4,588 38 R A 3,059 3,483 4,757 7,448 8,754 10,233
Bk FY 3.6% 5.5% 3.8% 5.9% 6.2% 6.4% b HIEFAR 829 1,016 2,536 3,376 4,389 5,603
AP 104 54 28 10 10 10 i EBAEAR 9,609 12,442 23384 25206 28,026 34,028
HLAT A 827 1,870 1,756 2,994 3,745 4,598
F 1 E 4.1% 5.6% 3.9% 5.9% 6.3% 6.5% vb R
P gL, -60 -195 -204 -449 -674 920 2005 2006 2008 2009E 2010E 2011E
PR IFFEF 7.2% 10.4% 11.6% 15.0% 18.0% 20.0% YV EEY o
A8 768 1,674 1,551 2,545 3,071 3,678 Bk A 0.606 0.802 0.546 0.902 1.088 1.303
o HIR FAR 262 481 518 840 1,013 1,214 BT 4.853 5.526 2515 3.580 4.208 4919
V2 BFEA 505 1,193 1,033 1,705 2,057 2,465 HRZER 2.940 1.774 1.985 0.743 1.125 2323
FF)F 2.5% 3.6% 2.3% 3.3% 3.4% 3.5% 1R %A 0.250 0.350 0.000 0.328 0.396 0474
[ZEEE S
ALAER (ARTFHEAL) AR FNA S 1248%  1451%  21.72%  22.90%  23.50%  24.09%
2006 2007 2008 2009E 2010E 2011E BRIk 3.97% 4.06% 4.42% 6.77% 7.34% 7.24%
A 505 1,674 1,551 2,545 3,071 3,678 BAKAN  16.47%  17.79%  2094%  24.99%  23.49% = 23.42%
o H PR FAR 262 0 0 0 0 0 ¥ KE
3 435 524 834 1,013 1,050 1,179 T4k 11.00% 5.51%  36.09% 12.47% 17.29% 19.11%
ElFt-gl & 36 241 89 21 338 -56 EBIT¥ %% 17.91%  17.74%  2377%  39.01%  18.62%  22.16%
TEFEE -120 -323 1,284 -2,035 -2,120 32 AFEEK 16.90%  32.40%  -1344%  65.07%  20.64%  19.80%
Z2EEHA 1,118 1,634 3,758 1,545 2,340 4,832 BRFHK -12.36%  29.48%  34.96%  41.02% 8.20%  22.05%
N 689 -1,112 2,004 -285 -1,455 -1,182 KEEERAH
Fra -32 38 -1,889 25 -28 -30 LK) 20.6 16.4 17.8 18.0 16.0 14.0
H A 0 30 41 45 48 50 ARPEER 74.0 84.3 59.5 65.0 70.0 75.0
EEEHR 721 -1,045 -3,852 -265 -1,435 -1,162 JLATIR ) 64.7 74.7 56.3 50.0 52.0 55.0
PEARFE S 0 0 45 2,691 69 0 R 40.4 60.1  #DIV/O! 43.1 32.8 27.4
AR -118 265 1,023 -2,360 81 -104 Ve w91
21 398 -474 -805 -300 -683 -826 H R/ -15.14%  -13.06% 103% 21.11%  -19.42%  -34.07%
FREHR 516 -209 264 30 -533 930 EBITA&# 6.2 6.9 4.8 217 48.2 73.4
AE4RAE -119 380 169 1,311 371 2,740 KEf4EER  59.54%  63.84%  68.81%  57.06%  53.10% _ 53.46%
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BA 0 0 0 4 10 YA T G- FHRF R R,
B 0 0 0 0 0 RLTTH 5 P IR E TR
# b 0 0 0 0 0 1.00 =7 %; 1.01~2.0=F A ; 2.01~3.0=##
5 1.33 1.40 1.41 156  1.69 3.01~4.0=/# ; 4.01~5.0=3%
KR SRR
= AR OB Vi S A7 S A PR
Ji R F T B INAR ) o S 700
B WA 9 B A 27.05 600
1 2009-02-02 EN 896  9.98~10.37 220 500
2 2009-02-20 A 1171 9.98~12.10 05 400
3 2009-03-11 EN 9.87  11.19~12.47 17.05 300
4 2009-04-30 EN 13.35 N/A 200
R B A AT BT 1205 1 100
7.05 0
© (3] < — ~ © < '] (<2}
S 8 g § & § § 8 g
S ¢ 2 8 8 2 § 8 %
'5 o 8 o o 8 o o 8
FFIR AL HLA:

EE: KRR 6- 124N A R _Likw@E £ 20%0A L
FEN: AR 6-12 A A _LiktEEAE 10% - 20%;
BFH: IAAR6-12/ A AEFHMEEL -10% - 10%;
RE FHIARR 6- 124 A W FEkta 2 10% - 20%;
i MAAARK6-12/A N FEktaE /£ 20%04 E.
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ARE AT CEEIERRRIT Bl , REFEDOIMN, ETARETAREHATEAH XG LA L4, wilA. 7
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INTE R R E R RAE, AN 5] BB R AT AT X e AE B0 S b A B RAEEATIRIE, BAIRE TR, B, Ty
BEARE AR T R A BT E P BT, T AR AT AT AR, RS P12 B RPT R R E L AMARILT . R, 2t AL 409 s 4R 1L,
KRB THARS T 09 A BT AR U B AT 3k, R A ILT, R 8) 69 RBEAM T R 23 A R45 F 35 A6 8] B
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