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T EE (AR T) 2 )= .
(L) 13.05 — — B SR Ak 438 g 5 A2 iE 50%
e TR ARK(E R 899.54
BTHE(E T ) 30,459.00 [
EARNESRICY)  13.12/3.90 e | o | wa | % |
PR 300 45 4% 3280.37
TRAE RIS 12297.16 = E
2007 8% oo AAERHRARTF)
R B 2006 2007 2008 2009E  2010E  2011E
NET GE) WA CHJITE) PO (L) 0.399 0.343 0.010 0.544 0.927 1.039
1582 f-—-— - 1,400 A AR % 173.18% 3.11% -96.34% 5108.25%  70.31%  12.12%
1382 - ———p——|—_ _ A1 1200 R RTTRAAAR AR (L) 0.570 0.692 0.725
1182 L4 W 1,000 w3 EPS R HME(T) N/A N/A N/A 0.570 0.681 0.761
082 Ll | AT 800 TR E () 22.35 54.71  351.33 23.99 14.08 12.56
282 | Ml y 600 AT ARAL T B F (1) 34.00 45.65 13.07 13.07 N/A N/A
' 400 T HHAT B E (1) 25.86 45.72 20.60 20.60 N/A N/A
S : WA 200 PE/G(12) 0.13 17.57 N/A 0.00 0.20 1.04
382 ° . . - - 0 BT ARK(E 7 IR) 46259 55511  782.84 1,387.62 1,387.62 1,387.62
g g S = g BN (B 77 E) 1,620.85 1,945.02 2,334.02 2,334.02 2,334.02 2,334.02
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B, KT 2010 FAE) 5 A EARL 15 Zémvd b, XEHE TH
EBTIHE, NAHERBRARR2FFANNERKE, X—5BH
% R G| AT 8 RSN,

BEL: K21+ HEZZMGE£EHF Llr: #%
14000 - 9 A B A it
12000 Lo
r 094F3 A K22 8 b 77
10000 Ja, HEMEF 4R
FEUA BN
8000 \
6000 *
4000 -
2000 *
0 L L L L L L L L L L L L L L L
= 2 5 Bz = =z 2 2 Z Z =z =Z B T Z
¢ § ¢ F B g OE L OE YOO OE L OEOLOG
i A% X R 094 1-9 ] # & [H] b K
Ji ot /il Ll %
K 2 # # 3.98-5.88 36,539 22%
K 2 KM 7.98-11.58 3,151 278%
K 2 P A 5.39-6.09 32,137 N /A
KB A, EAEABR AT

kAR RS — AR F oA 3




o smm%nwnmn gﬁ-%;‘:)\i%ﬂ__‘&’i“lét$/lx\§] /‘;\i:r'

F=. RMAFHETHYRR, FHAFHEHRK 15%

B R THRAEKN 3 FEURMRGEL, BITAAELERRREA THE
M, 8 RBREG AT L S0 E 2010 A5 I 15% A BB K, R
Rikis4e T (F@iR5 541 2009 4 4 F A FAT LK F%IRE) -

+ RATERBEATRHIZ, 08 FREAIIAILF] 6,700 7T, 420K 4%
a9 E 2

+ 06 SFvl k& E RAT S BN KR E U B Antk, KA ISR F RETR
2, X AAREFENRA TR T Lah T3,

+ RHETHEFRM RN E TN E4mL5) 200 ZHHA L, EARBER
HE, ME. MFRBFFXRESG. EAFFERGAESTRAEY
BRI E RINA B RT3,

BR2: RATERMAKFETE IS BR3: RATERTETHH#Z
8000 1 35% OBFITUEEH ST

KA A BN 550 | S 1 8%
7000 4570004 I 30% /L\\%Eﬁ%%\
6000 , 25% 300 0%
5000 250 | 1 60%
4000 1 50%

200 |
3000

2000
1000

150

100

oL o 03 o4 054 0645 o7 o8t
W SRNAMROTAT) B ERENAROTAT) o SRR

BRA: AEERHBEREGREMN BX5: BAMRAFERE BHREBHEATK
30% (26.2% 2500 [ RINABATRAEI94E G AT K
v

25% 2000 |
20%
1500 |
15%

10% L oo 1000 +
7 56% 48% 45% 4.3% 5oy
5% |- - 2.5% 500 -
1.2% 1.2% 0.8% 0.3%

0%

O & =2 K & o ﬁ & ﬁ o4 5 0
£ E T EEERET YT A I L
n= ) - W R R = (7 48) WSR2 = (7 48)
BX6: MEEEHEHERLY Eli: BET: BESGFHFRRE FLHHH Ble: TH
200000 200  mKEE BALaE 142

180000 180 |
160000 160 -

140000 140 L

106
92 99
F 83
120000 T
100000 100 -
80000 |
80
60000 |
60
40000
40
20000 |
o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 20
0

H2i 3[4 51 64 H 8 9d 10 11H 12H
———20044F: ——— 20054 ——— 20064 ——— 20074 — — 2008} —@— 20094 20044 20054 20064 20074 2008 094193

KR AV, BAIERFRLAT

Bk A UG — R 2 A5 5] 5 U 4



0 m-u- s.l;l'cumu é{i#%’r;’:ki%é&——iﬁ—’%fui/&vﬂ A‘E\i‘?‘

BE8: P FREMHRIFE Hlz: BHA
SHERAEH: 12/31 1Q2007  2Q2007  3Q2007  4Q2007  1Q2008  2Q2008  3Q2008  4Q2008  1Q2009  2Q2009  3Q2009
B 3,749.32 3,993.79 2,826.81 3,152.37 4,016.28 3,863.37 2,758.84 2,736.97 4,876.77 6,405.94 = 6,117.76
R (o) -4358%  -32.65%  -50.01%  -57.66% 7.12% -3.27% -2.40%  -13.18% 21.43% 65.81%  121.75%
B R A 3,243.49 3,32468 2,439.40 2,611.89 3,32885 3,226.40 2,339.55 2,473.86 3,978.36 502473 = 4,867.69
% WA 86.5% 83.2% 86.3% 82.9% 82.9% 83.5% 84.8% 90.4% 81.6% 78.4% 79.6%
R (roy) -40.01%  -29.07%  -46.07%  -55.03% 2.63% -2.96% -4.09% -5.28% 19.51% 55.74%  108.06%
EH 505.83 669.11 387.41 540.49 687.43 636.97 419.29 263.11 898.41  1,381.21 | 1,250.07
% WA 13.5% 16.8% 13.7% 17.1% 17.1% 16.5% 15.2% 9.6% 18.4% 21.6% 20.4%
R (o) -59.15%  -46.15%  -65.75%  -66.99% 35.90% -4.80% 8.23%  -51.32% 30.69% 116.84%  198.14%
A8 2 H 279.51 394.97 257.56 314.33 355.63 355.34 273.60 151.99 505.72 634.31 612.55
% VA 7.5% 9.9% 9.1% 10.0% 8.9% 9.2% 9.9% 5.6% 10.4% 9.9% 10.0%
K (ror) -4358%  -30.64%  -50.74%  -50.89% 27.23%  -10.03% 6.23%  -51.65% 42.21% 78.50%  123.89%
EEYH 165.40 174.31 154.04 179.75 245.25 185.79 189.53 232.18 252.72 279.22 340.69
% ZIWHCA 4.4% 4.4% 5.4% 5.7% 6.1% 4.8% 6.9% 8.5% 5.2% 4.4% 5.6%
HZE (VoY) -45.49%  -35.75%  -57.68%  -57.81% 48.28% 6.58% 23.04% 29.17% 3.04% 50.29% 79.76%
EBIT -59.17 -13.16 -106.43 26.88 -25.12 14.40 -102.24 -192.11 41.00 336.95 170.88
% ZIHA -1.6% -0.3% -3.8% 0.9% -0.6% 0.4% -3.7% -7.0% 0.8% 5.3% 2.8%
WK (ror) -124.88% -104.83% -223.02%  -87.63%  -57.55% -209.42% -3.94% -814.80% -263.24% 2239.37% _ -267.14%
It 45 2 24.71 38.97 14.98 -31.56 13.56 26.33 9.05 0.60 2.18 -3.49 4.24
% ZWHCA 0.7% 1.0% 0.5% -1.0% 0.3% 0.7% 0.3% 0.0% 0.0% -0.1% 0.1%
i ZE (VoY) -6.37%  -13.44% -9.54% -185.47%  -45.12%  -32.42%  -39.59% -101.89%  -83.94% -113.25%  -53.17%
Begsleas (BRLL <=7 S 264.48 370.58 225.87 71.25 308.14 306.71 10.47 -64.47 -11.65 349.29 264.98
% B HIFI 147.1% 126.0% 235.5% 84.7% 119.4% 166.2% -10.7% 20.8% -90.9% 72.0% 92.2%
BRFE (roy) 197.76%  340.52%  424.76%  188.23% 16.51%  -17.23%  -95.36% -190.49% -103.78% 13.88%  2430.31%
BRI (SR “-” S 180.60 291.83 101.94 112.55 252.52 193.03 -102.69 -297.23 12.90 486.67 283.27
% ZIWHCA 4.8% 7.3% 3.6% 3.6% 6.3% 5.0% 3.7% -10.9% 0.3% 7.6% 4.6%
WK (ror) -39.84% -6.29% -9.78%  -45.13% 39.83%  -33.86% -200.73% -364.10%  -94.89%  152.12% -375.85%
-55.62 -113.68 -113.16 -232.76 24.55 137.38 18.29
e S CoRUREILL -7 S 179.76 294.17 95.93 84.08 258.02 184.55 -98.22 -310.32 12.82 485.31 287.49
% VAN 4.8% 7.4% 3.4% 2.7% 6.4% 4.8% -3.6% -11.3% 0.3% 7.6% 4.7%
R (oY) -39.91% -5.46%  -12.24%  -40.58% 4353%  -37.26% -202.39% -469.07%  -95.03%  162.98% -392.70%
W FTARELE 6.00 11.19 15.96 -13.18 -5.17 3.30 5.85 12.12 -14.92 -24.35 -24.51
% A HT A 3.3% 3.8% 16.6% -15.7% -2.0% 1.8% -6.0% -3.9%  -116.4% -5.0% -8.5%
WK (roy) -84.07%  -68.08% 23.41% -116.12% -186.27%  -70.50%  -63.36% -192.01%  188.29% -837.76% | -519.14%
B IARER R 173.77 282.98 79.97 97.26 263.20 181.25 -104.07 -322.44 27.73 509.66 312.00
% WA 4.6% 7.1% 2.8% 3.1% 6.6% 4.7% -3.8% -11.8% 0.6% 8.0% 5.1%
I ZE (VoY) -33.55% 2.49%  -17.02% 62.77% 51.47%  -35.95% -230.14% -431.54%  -89.46%  181.20% -399.80%
167.04 266.12 66.85 166.88 267.60 182.59 -106.64 -319.16 28.34 504.46 308.65
WK (roy) -18.33% 15.32%  -31.81% 47.13% 60.20%  -31.39% -259.52% -291.26%  -89.41%  176.28% -389.43%
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BKI: ZKRRTAHEZ

BBE (AKRTEAL) = SiAk (ARPEAAL)
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E  2010E  2011E
EX-LZ N 9N 25,675 13,722 13,375 23,079 27,359 30,631 Nl 4,245 1,584 1,624 900 3,836 6,253
R E -46.6%  -25% 72.5% 185% 12.0% RN R 3,316 2,446 2,427 3,833 4,544 5,087
EX=R| 5> -20,426 -11,619 -11,369 -18,388 -21,526 -24,100 A5 3,825 1,795 1,662 4,448 5,208 5,830
Y% £ BN 79.6% 84.7% 85.0% 79.7% 78.7% 78.7% AR K 619 371 264 588 689 771
A 5249 2,103 2,007 4,690 5833 6,530 RANK 12,005 6,195 5,978 9,770 14,277 17,942
% 4 £ A 20.4% 15.3% 15.0% 20.3% 21.3% 21.3% % & #/* 51.7% 432%  38.9% 478%  6L7%  67.7%
& b H A B Ao -950 -335 -323 471 -558 -625 KK 1,526 4,141 4,625 4,625 4,625 4,625
% £ E A 3.7%  24%  24%  2.0%  2.0%  2.0% B 5 = 9,038 3,649 4,188 5,771 3,983 3,680
% 5 -2,228 -1,246 -1,137 -2,331 -2,763 -3,094 % &7~ 38.9% 25.4% 27.2% 28.2% 17.2% 13.9%
% £ E A 87%  9.1%  85% 10.1% 10.1% 10.1% Fx % v 664 240 438 124 123 122
ERERA -1,365 -673 -853 -1,156 -1,371 -1,535 R F 11,228 8,158 9,390 10,659 8,870 8,566
Yo #4 £ N 53% 49% 64% 50% 50%  5.0% % & H~ 48.3% 56.8%  61.1% 52.2%  383%  32.3%
&ALRT A (EBIT) 707 -152 -305 732 1,141 1,277 % = &3t 23,232 14,353 15,368 20,429 23,147 26,508
Y% £ E A 2.8% n.a na 32%  42% @ 4.2% 53 B4 % 1,479 176 1,094 893 0 0
W 495 A -125 -47 -50 -9 0 4 JLAT R 8,607 5,270 5,749 10,083 11,824 13,238
Y% £ E A 05% 03% 04% 0.0% 0.0%  0.0% H AR A 2,588 1,150 740 639 887 995
P 7= BALAR K 0 -46 -151 -387 72 -55 A R 12,674 6,596 7,583 11,615 12,712 14,233
NRMEE S E 0 0 -10 0 0 0 K 1,509 0 0 0 0 1
FeS €1 241 932 561 863 921 1,005 KA AR 47 70 76 0 0 0
% AL 7 ) 28.0% 142.5% 1648.2% 72.3%  46.4%  45.1% Stk 14,230 6,665 7,659 11615 12,712 14,234
& b A1) 8 822 687 46 1,199 1,990 2,232 LFBRAERE 7,307 7,573 7,597 8,694 10,307 12,138
Fb F i F 3.2% 5.0% 0.3% 5.2% 7.3% 7.3% VHIEEARE 1,695 115 112 120 128 136
Bk & 39 -33 -12 -5 5 -5 AR A AR S A 23,232 14,353 15,368 20,429 23,147 26,508
HLAT A 861 654 34 1,194 1,985 2227
A E 34% 48% 03% 52%  7.3%  7.3% P RO
P AL -167 -20 -16 84 -30 -33 2006 2007 2008 2009E  2010E  2011E
Vi~ 19.4%  3.1% 47.3%  -7.0% 1.5% 1.5% BREAH
A A 694 634 18 1,278 1,955 2,194 R 0.399 0.411 0.013 0.544 0.834 0.936
VIR F AR A 47 -33 -6 8 8 8 B 4.508 3.894 3.255 3.725 4.416 5.200
V3 B8] A h 647 667 24 1270 1,947 2,186 BRAZENEER 1.304 0.275 0.208 0.062 0.699 0.749
FF)FE 19% 26% 23% 48% 54%  6.0% B PR AR A 0.320 0.060 0.060 0.163 0.250 0.281
ElRE
ALEAER (ARPEFA) BREKEE 8.85% 8.81%  0.32% 14.61% 18.89%  18.01%
2006 2007 2008 2009E 2010E 2011E BRI R E 2.78% 465%  0.16% 6.22%  8.41%  8.25%
A F)iE 647 634 18 1,278 1,955 2,194 BNF AN HF 5.47% -1.87%  -1.83% 8.07% 10.77%  10.25%
JHME AR A 47 0 0 0 0 0 Wi E
ERA Ik 761 490 639 701 419 409 EFW SN EKE  33.95%  -46.55%  -2.53% 72.55%  18.55%  11.96%
EZTIE -129 -825 -459 -793 -887  -1,000 EBIT3E Kk % 199.50% -118.66% 100.85%  -340.09% 55.76%  11.96%
TEFELH 788 236 286 -1,041 144 147 BANRR KR 173.18% 3.11% -96.34% 5108.25%  53.33%  12.26%
ZEEHAELER 2,114 534 485 145 1,631 1,749 BR KRR 2456%  -38.22%  7.07% 32.94% 13.30%  14.52%
FTARF % -2,888 -341 928 -1588 1,437 -55 KEEEES
B 141 17 714 0 0 0 JL MK B 4 R K 10.2 20.4 15.0 20.4 20.4 20.4
Htb 94 688 860 863 921 1,005 ARl 4R AL 68.9 88.3 55.5 88.3 88.3 88.3
BREDAELSR 2,653 364 -783 726 2,358 950 JLAT TR 3K JB) 4 R 5% 74.9 120.3 81.3 120.3 120.3 120.3
PEAR A 2,543 0 10 209 250 300 R 4 RS 98.8 90.3 94.0 66.9 54.6 452
AR -1,149 -933 420 -287 -893 1 12458 h
e -117 -136 -66 -65 -410 -584 SR/ ARG -15.62%  -18.32%  -6.88% -0.08% -36.76% -50.94%
HEREDREAR 1,277  -1,069 364 -144  -1,053 -283 EBITH] &AR[E12 4L 6.5 -3.2 -6.2 80.1 36160  -291.1
AEBRE 738 -170 66 -724 2,936 2,417 KE R 61.25% 46.44%  49.84% 56.86%  54.92%  53.70%
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I RN ——RKEAF 8] BT

T 15 FAIK IR L PRI R AT

T 3% AR K ARE R b R AT LA
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3] —E — = = Ay -y oy sg N » Ig S T » e
ﬁﬁ ?m gm ?ﬂ im gm CEN F240, A BB 1334, A BIF F4
;i 0 5 8 8 99 o, A k£l 7545, XEFHHERERLTS,
BA 0 0 1 3 56 YA T - FH R T RN LS.
B 0 0 0 0 0 RLTTH 5 P IR E TR
b 0 0 0 0 1 1.00 =3%%; 1.01~2.0=%X; 2.01~3.0=#HH
PN 0 2.00 200 196 1.94 3.01~4.0=34F ; 4.01~5.0=%
R HAFAAYE
: INAC) 13 S HERE 5 A A i
b2 & INA
/ﬁziﬁ#ﬁ'ﬂfr&ﬁ‘(‘ B 77) 1581
84 A - B A7 1381
1 2008-03-26 ESN 8.70  15.02~15.02 ‘
2 2008-04-29 ESN 7.68 N/A 1181
3 2008-08-31 EPN 4.44 N/A 9.81
4 2009-02-15 B3N 3.90 6.68 ~ 6.68 7.81
5  2009-04-07 B3N 7.39 8.50 ~ 8.50 5.81
6  2009-06-03 ESN 9.07 N/A 381
7 2009-08-31 ESN 9.25  14.00 ~ 14.00 5 8§ § &8 2 8 8 % &
8  2009-09-22 %A 1100  14.00~14.00 5 8 8 8 8 8 g8 8 8
KB EAGEASR A
PL g we CabN)i R
BE: AR K 6-12 4 A A LikkEE A 20%04 L
FEN: AR 6-12 /4N A A L#ktaE £ 10% - 20%);
BFAH: AR KR6-12NMAANEFHMEEL -10% - 10%;
REF: AR K 6-12 A A A FktaE £ 10% - 20%;
ki MAAAR6-12 4 A A FekhaE & 20%0A L.
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