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RAFE) K, RAVIAA A E) #9628 A 17.39 7T-19.74 5L, &) #i84
X 9] %4 20.87 7-23.69 7T,

Q FHHiEHA | Investment Research




Q | Investment Research

Company Focus

2ELSFR (F ) 2005 2006 2007 2009E 2010E 2011E
BB A G ALIR SN 4526 6363 8102 11297 16380 21131
YOY 41% 27% 39% 45% 29%
B A EIGALIR S RA 1643 2504 3859 5552 7863 10143
YOY 52% 54% 44% 42% 29%
ERIES 64% 61% 52% 51% 52% 52%
RIZAR £ IR S I 1288 1844 2232 2921 4060 5115
YOY 43% 21% 31% 39% 26%
RILIR KRS R A 587 887 650 876 1177 1483
YOY 51% -27% 35% 34% 26%
ERIES 54% 52% 71% 70% 71% 71%
RIS RGN 255 354 560 693 867 1040
YOvY 39% 58% 24% 25% 20%
ARFZIBA IR G AR A 51 121 161 201 260 312
YOY 138% 33% 25% 29% 20%
EUES 80% 66% 71% 71% 70% 70%
AR % AR SN 1120 1687 3257 4689 6986 9711
YOY 51% 93% 44% 49% 39%
AR I GRS AR A 1032 1018 2301 3751 5624 7963
YOY -1% 126% 63% 50% 42%
ESAES 8% 40% 29% 20% 20% 18%
EX-2'IN 7188 10248 14151 19599 28293 36996
YOvY 43% 38% 38% 44% 31%
EERA 3313 4531 6972 10381 14924 19901
YOY 37% 54% 49% 44% 33%
ERIES 54% 56% 51% 47% 47% 46%
TRt RR: WA IESA R PT
W et AE B &
$15HBHA 2007A 2008A 2009E 2010E 2011E
ERIX N 102.89 141.80 195.99 282.93 369.96
15 K F(%) 41.61% 37.82% 38.22% 44.36% 30.76%
)3 8B 8) R AR 5 A E 20.25 20.70 27.92 40.88 50.96
2 K F(%) 20.07% 2.27% 34.83% 46.43% 24.66%
B IRk 5 (EPS) 0.34 0.35 0.47 0.68 0.85
R EIAIES 55.95% 50.83% 47.04% 47.25% 46.21%
B F AR 24.95% 16.45% 16.05% 16.28% 15.52%
A M % (ROE) 35.66% 27.02% 11.82% 15.44% 16.96%
FNFAEHRE(ROIC) 62.60% 37.82% 33.16% 18.37% 20.29%
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Wt - A7 A b AL R ARIC &
2007A 2008A 2009E 2010E 2011E
E-E 3
SRS 55.95% 50.83% 47.04% 47.25% 46.21%
e R ON 21.54% 23.73% 21.50% 21.41% 21.38%
EBIT/44 & dn 30.44% 23.20% 21.17% 21.39% 20.34%
EBITDA/AH £ I 33.06% 28.36% 25.30% 29.30% 26.59%
e 24.95% 16.45% 16.05% 16.28% 15.52%
T ERAR
ROE 35.66% 27.02% 11.82% 15.44% 16.96%
ROA 30.37% 26.42% 14.58% 18.76% 20.19%
ROIC 62.60% 37.82% 33.16% 18.37% 20.29%
HEE
AR 41.61% 37.82% 38.22% 44.36% 30.76%
EBIT k% 44.07% 5.05% 26.12% 45.83% 24.38%
EBITDA ¥k % 40.16% 18.25% 23.31% 67.19% 18.67%
AN K E 40.37% -9.12% 34.83% 46.43% 24.66%
BRI RE 95.24% 20.75% 128.59% 13.32% 15.57%
MR AR I K E 54.63% 35.01% 208.17% 12.12% 13.47%
ZEBERAKE -26.46% 121.74% 54.85% 45.73% 27.77%
X ]
= RAE 29.26% 21.00% 8.15% 8.47% 9.50%
A FALE T 61.50% 75.37% 86.79% 86.25% 82.08%
W &5 R AT 23.13% 38.24% 0.00% 0.00% 0.00%
Vil ) o 1.81 2.50 3.97 4.50 4.70
R E 1.81 2.49 3.96 4.48 4.69
PEAF) Z AT 0.00% 0.00% 30.00% 30.00% 30.00%
WEEHF 100.00% 100.00% 70.00% 70.00% 70.00%
KEEERAR
BNk s 1.00 1.14 0.69 0.88 0.99
B & % R A% 2.43 3.59 5.18 1.76 2.21
JL 3K B 5 R 4.18 4.89 4.46 4.61 4.85

AR R ERAR T

PiIb-F 8 2007A 2008A 2009E 2010E 2011E
ERIX IO 102.89 141.80 195.99 282.93 369.96

B Bk A 45.33 69.73 103.81 149.24 199.01
T AL B A 4.29 5.85 8.12 11.72 15.33

Bl & A 2.82 1.60 4.62 6.67 8.72

32 3% A 18.71 30.75 36.85 53.20 69.56

W 4% A 0.63 1.30 0.66 0.70 0.80

= BALAR K 0.00 0.47 0.00 0.00 0.00

Jm: S -0.01 -0.08 0.00 0.00 0.00
B A8 31.11 32.02 41.94 61.41 76.55

dm: HARAER B A 0.30 0.23 0.00 0.00 0.00
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FBEH 31.41 32.26 41.94 61.41 76.55
B PR 5.75 8.93 10.48 15.35 19.14
B#)8 25.67 23.33 31.45 46.05 57.41
e Y ER A A 5.42 2.62 3.54 5.18 6.45
V2 B R 8 B R %A B 20.25 20.70 27.92 40.88 50.96
Fx ik 2007A 2008A 2009E 2010E 2011E
Uik 26.80 28.70 34.02 45.31 68.38
LM AR TFRAT R IR 27.71 33.82 53.80 72.64 92.97
B 0.00 0.16 0.08 0.27 0.20
H AR~ 0.22 0.30 0.30 0.30 0.30
K A PR A 0.00 0.82 0.82 0.82 0.82
B XAt 4291 43.69 180.87 190.75 197.63
R HFFF RIS 1.22 12.49 12.49 12.49 12.49
H AR K~ 4.27 455 2.28 0.00 0.00
& &t 103.12 124.52 284.64 322.56 372.77
s BHE AR 6.98 10.00 0.00 0.00 0.00
FLAT AT E R 23.20 15.15 22.19 26.33 34.41
KA 0.00 0.00 0.00 0.00 0.00
A AR 0.00 1.00 1.00 1.00 1.00
i et 30.18 26.15 23.19 27.33 35.41
B 16.71 45.00 60.00 60.00 60.00
FANFR 16.00 751 132,51 132,51 132,51
e & 24.06 24.13 43.67 72.29 107.95
D= T INCIN & %o & 56.77 76.64 236.18 264.80 300.47
Y EE R A 16.18 21.73 25.27 30.44 36.90
) & 3>8 Louys 72.95 98.37 261.45 295.24 337.36
R AT A P AR A 103.12 124.52 284.64 322.56 372.77
%&ﬁ.i;k 2007A 2008A 2009E 2010E 2011E
ZEMINEFRE 25.97 26.74 26.25 52.66 67.08
ERWNEERE -20.81 -31.16 -143.00 -30.00 -30.00
RN A FE 16.11 6.89 122.07 -11.37 -14.01
PARESW 20.89 2.15 5.32 11.29 23.07
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. F A AAsEFIPIR 300 484k, FAAK 6 NA R LRt EAE 1004 £
200F M AEsETPIR 300 484K, FAIAKR 6 NA N ESHNEA -10% - 10%
3.0 e AEREFPIR 300 4540, FREAAK 6 ANA A T RARE AL 10%A
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1. % A TR K 6 AN A AAT IR AR Z 45K I T P IR 300 $54k
2. ¥ M AR R 6 AR AT ZH540R L PR 300 F5 4T
3. %

the FHIR KR 6 AN A MAT LA Z 358 RIS T PR 300 54K
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HTF RN 8) B IR T IA R T A5 6 2 TF FAF R R BT, 12 8] B LB A A X AT B 64 S A e A
THEMTAALATIRIE, EAIRE FoFA. B, TN RBIRE 1R AT LA B 69 I8, T feA A BT 5
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