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SINOLINK SECURITIES

2009 12 000911.57
( )
() 23.94 —
A ( ) 286.64
( ) 6,862.16 [
() 2300692 s | o | e | O w |
300 3590.88
13759.83
2007 1.84% ( )
2006 2007 2008  2009E  2010E  2011E
AR (D) B (T () 0.750 0.453 0.094 0.390 1.056 0.751
1,000 459.55% -34.06% -79.26% 315.59% 170.62% -28.90%
2192 pommmmmm oo R 800 () 0750 0453 0094 0390  0.958 N/A
EPS () N/A N/A N/A 0.393 0.767 0.647
16.92 600 () 12.51 35.88 77.29 61.34 22.67 31.88
400 () 27.98 60.93 52.04 52.04 N/A N/A
11.92 . () 25.86 45.72 20.60 20.60 N/A N/A
PE/G( ) 0.03 -1.05 -0.98 0.19 0.13 -1.10
6.92 0 A ( ) 125.87 125.87 176.14  286.64  286.64  286.64
§ % g g 3 ( ) 262.64  286.64 286.64  286.64 286.64  286.64
g g =3 & B8 << EPS e -
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/
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4450 / 4700 /
4500 / <« i
6000 /
1 4700 / 2 5234 |/
4500 5500 -
4000 + 5000
4500 +
3500 +
4000 F
3000
3500
2500 : : : ‘ ‘ : 3000 N el i
8 3 3 8 3 2 3 8 g3 8 3 83 g 38 3 3
2 B 5 s o 3] 3 £ I L & 5 5 & 5 3
a e g A z O a] = £ &£ 8 = 7 & o 2
2010 4
= 09/10 08/09 4.4%
1188
3 1188 4.4%
X /JE | 07/08 08/09 09/10 ¥ R 245 42H B HF B (5t {E)
H B A i 1, 368 1,153 1,128 -2.2% 94. 9% -25
R 145.35 105. 87 104 -1.8% 8. 8% -2
Hor. 3 91| 120.72 92.15 88 -4.5% 7.4% -4
7 937. 2 763 763 0.0% 64. 2% 0
= 216.25 293. 52 205 -8. 3% 17. 3% -19
] 51.67 46.15 42. 00 -9. 0% 3.5% -4
H Al 17. 44 14. 45 14 -3. 1% 1.2% 0
BB 116.11 90. 13 60 -33. 4% 5. 1% -30
IR L 31.4 28.5 10 -64. 9% 0.8% -19
B E 60.76 41.23 38 -7.8% 3.2% -3
N 18 15.5 9 -41. 9% 0.8% -7
i 5.95 4.9 3 -38, 8% 0.3% -2
n 1-9 14.51%



0 iINCLﬁlii::Lll% —
4 1-9 14.51%

FABREATY | o5 TP BB | 1-2 48 | 1-4 ] 48 | 1-65 7 1838 | 1-6 7 380 | 1-7 30 | 1-8 JJ 33k | 1-9 H #
PR 22% 5. 00% 10. 90% 14. 80% 14. 55% 13. 80% 16. 66% 16. 13%
YR 23% 1.33% 8. 05% 8. 66% 10. 54% 13. 18% 20. 58% 24. 03%

FERL YT 24% -15. 44% 3. 35% 0.67% 3. 78% 4.89% 6. 72% 9. 90%

A 5B 12% 14. 72% 12. 76% 10. 55% 10. 24% 8. 25% 8.62% 10. 14%
HE Sk 5% 13.90% 7.50% 8. 10% 10. 26% 10. 85% 12. 45% 17.02%

PR PR B 4% 13. 40% 7.70% 9. 20% 7.13% 6.51% 6. 46% 9.81%

WL, &k 2% 21.95% 8. 00% 8. 00% 6. 00% 6. 00% 6. 00% 6. 00%
HiAth 8% 12. 30% 8. 00% 8. 00% 6. 00% 6. 00% 6. 00% 6. 00%
Lot 100% 2. 12% 8. 07% 8. 25% 9. 16% 9.63% 12.53% 14.51%

] 2010 1430
09/10
240
] 200 2-3
] 09/10 9.3% 06/07
240 188
2010 2006
6200 /
] 2010 4
5 240
FE. HM | 02/03%F | 03/04F | 04/05%F | 05/068F | 06/07HZE | 07/08HZE | 08/09%ZE | 09/10F
HIWIEEAT 53 168 190 138 40 109 303 251
Bpi 5 1064 1002 917 882 1199 1484 1243 1188
HEE b ™ & 940 943 857 801 1075 1368 1153 1136
R 124 59 60 81 125 116 90 80
[y Bt 1116 1170 1107 1020 1239 1593 1546 1439
B 75 111 122 111 131 70 95 130
Stgs 1191 1281 1229 1131 1371 1663 1641 1569
EEl Py VH 9% 1012 1085 1058 1070 1250 1360 1390 1430
O 12 6 32 21 11 0 5 5
H P REsk 1023 1091 1090 1091 1261 1360 1390 1435
& ZR it 125 135 103 18 55 110 66 0
PEALA 43 55 35 22 54 193 185 134
AR A 168 190 138 40 109 303 251 134
A7 P b 16. 4% 17.4% 12. 7% 3. 7% 8. 6% 22. 3% 18. 1% 9. 3%
e e 52 -83 -141 -188 -51 124 -146. 88 -942.31
250 2010
n 4500 /
n 4700 /
12
3




2008 80 110

30 09 66 95
241
2009 “ 7
251
250
2
80-100%
100-
200 5000 / 1000 /
4500 / 5500 / 1000
+
+
5 15%
2010 [ ¥ L R
2010
09-11 111.87 302.73 215.24
315.59% 170.62% 28.90% EPS 0.390 1.056 0.751
100 2010
EPS 0.09



6
B TR L R 02/03F F|03/048 F| 04/058EF [05/068E7| 06/07#Z | 07/08%ZF | 08/09% % | 09/108F | 10/11HF
HEEWokm i Ora)D 77 88 80 83.73 90. 35 99 99 95.5 100
O R/ D 5.86 4.22 3. 40 3. 50 4. 55 5.90 4. 50 4. 50 5.18
H T & i) 451.00 | 371.77 272. 00 293.00 411. 00 584. 37 445. 50 429. 75 517.50
DY VAL 8.62 7.19 7.66 7.62 7.47 7.55 8. 17 8.17 8.17
ML BE = 5 7D 52.3 51. 7 35.5 38.5 55.0 77. 4 54.5 52.6 63. 3
LR 55 e 20024F | 20034 20044F 20054F 20064F 20074 20084F 20094 20104F
BIL RS o (7D 49.7 53.2 50.5 30.1 43.7 58.3 65. 0 55. 8 56. 2
HL LA S B (/D 2246.7 | 1979.0 2336. 3 3119.6 3793. 1 3110. 5 2355. 3 2887. 5 3364. 6
RN (H o) 1116.6 1052. 8 1179. 4 940. 3 1656. 8 1813.8 1843. 8 1939.5 2277. 4
HLHIRE Y 55 R 20024F 2003 20044F 20054F 20064F 20074F 20084E 20094F 20104F
BLBE L 55 AR CH T o0) 854.00 | 835.00 868. 82 696.86 1169.07 1390. 27 1543. 20 1476. 96 1487. 32
BB A7 B A (oG /D 1725.3 | 1571.4 1721. 1 2312. 1 2676. 4 2384. 3 2375. 0 2649. 2 2647. 4
E Rl % 23.21% | 20.59% 26. 33% 25. 89% 29. 44% 23.35% 16.31% 23. 85% 34. 69%
7

i H

LR
NEBEN o/m) 1,978.98 2,336.32 3,119.61 3,793.13 3,110.54 2,355.30 2,887.48 3,364.56 3,584.02
W% (Yor) N/A 18.06% 33.53% 21.59% -18.00% -24.28% 22.59% 16.52% 6.52%
R R D 53.20 50.48 30.14 43.68 58.31 64.98 55.75 56.18 58.04
HRFE (1Y) N/A -5.11% -40.29% 44.92% 33.49% 11.43% -14.20% 0.77% 3.30%
BB (H 570 1,052.82 1,179.38 940.25 1,656.84 1,813.76 1,843.84 1,939.55 2277.41 2,079.99
W% (Yor) N/A 12.02% -20.28% 76.21% 9.47% 1.66% 5.19% 17.42% -8.67%
SEviE 20.59% 26.33% 25.89% 29.44% 23.35% 16.31% 23.85% 34.69% 24.92%
B RA (0 835.99 868.82 696.8625 1,169.07 1,390.27 1,543.21 1,476.96 1,487.32 1,561.69
B # (Yor) N/A 3.93% -19.79% 67.76% 18.92% 11.00% -4.29% 0.70% 5.00%
B NQEDIW) 216.83 310.56 243.39 487.77 423.49 300.64 462.58 790.09 518.30
W% (Yor) N/A 43.23% -21.63% 100.41% -13.18% -29.01% 53.87% 70.80% -34.40%
o RV AR AL T 70.15% 68.26% 56.11% 60.40% 57.84% 55.91% 54.01% 51.33% 42.73%
o7 b 55 R LG R 71.74% 81.16% 78.09% 86.64% 71.21% 55.35% 63.50% 68.39% 51.21%
AN (To/mD 1,000.00 1,273.81 1,160.77 454.06 431.35 431.35 45292 611.44 822.39
B (Jor) N/A 27.38% -8.87% -60.88% -5.00% 0.00% 5.00% 35.00% 34.50%
R (T 6.82 7.02 9.82 11.42 11.48 12.19 1256 12.93 13.51
HIRFE (Yoy) N/A 3.00% 39.89% 16.29% 0.53% 6.18% 3.00% 3.00% 4.50%
RN CHT 68.16 89.42 113.99 51.85 49.52 52.58 56.87 79.07 111.14
IR (Yor) N/A 31.20% 27.47% -54.51% -4.50% 6.18% 8.15% 39.05% 40.55%
SEviES 25.49% 35.97% 13.84% 8.58% 10.00% 10.50% 10.25% 13.57% 13.47%
A CH T 50.78 57.25 98.21 47.41 4457 47.06 51.04 68.34 96.17
B # (o) N/A 12.75% 71.54% 51.73% -5.99% 5.59% 8.45% 33.90% 40.72%
BH CHITIL 17.37 32.17 15.77 4.45 4.95 5.52 5.83 10.73 14.98
R (Yoy) N/A 85.16% -50.96% -71.81% 11.34% 11.49% 5.58% 84.14% 39.52%
o B B L 4.54% 5.18% 6.80% 1.89% 1.58% 1.59% 1.58% 1.78% 2.28%
7 B 55 R L 5.75% 8.41% 5.06% 0.79% 0.83% 1.02% 0.80% 0.93% 1.48%
TEEM o/miD 5,500.00 5,307.86 5,691.20 7,316.05 14,506.53 18,133.17 17,770.50 23,990.18 32,410.73
W% (Yor) N/A -3.49% 7.22% 28.55% 98.28% 25.00% -2.00% 35.00% 35.10%
AR D 4.06 4.71 5.04 5.20 4.98 5.00 5.10 5.20 5.20
B # (Yor) N/A 16.00% 7.01% 317% -4.23% 0.34% 2.00% 2.00% 0.00%
RN CHT 250.00 286.84 38043 722.43 792.92 854.39 905.75 1,247.22 1,684.99
W% (Yor) N/A 14.73% 14.73% 32.63% 89.89% 18.27% 6.01% 37.70% 35.10%
ESviES 16.00% 12.58% 9.33% 6.51% 13.94% 15.85% 15.35% 17.35% 17.50%
B RA (0 210.00 250.76 353.67 697.64 692.20 718.97 766.71 1,030.82 1,390.11
B # (Yor) N/A 19.41% 41.04% 178.22% -0.78% 3.87% 6.64% 34.45% 34.85%
EF CHIO 40.00 36.08 26.76 24.78 100.71 135.43 139.04 216.40 294.88
W% (Yor) N/A -9.80% -25.83% 7.39% 306.38% 34.47% 2.67% 55.64% 36.27%
RV AR AL O 16.66% 14.47% 17.12% 13.87% 23.04% 25.91% 25.22% 28.11% 34.62%
13.23% 9.43% 8.59% 4.40% 16.94% 24.94% 19.09% 18.73% 29.13%
BB CH 70 129.80 172.11 241.08 312.06 479.75 547.02 689.04 833.48 991.52
B (Yoy) N/A 32.59% 40.08% 29.44% 53.74% 33.96% 25.96% 20.96% 18.96%
B 21.60% 2.25% 10.68% 14.73% 13.66% 18.56% 17.56% 16.56% 18.56%
A CH T 10177 168.24 21533 266.09 414.21 445.50 568.05 695.46 807.50
HRFE (Yoy) N/A 65.32% 27.99% 2357% 55.66% 7.55% 27.51% 22.43% 16.11%
BH CHIITIT) 28.04 3.87 25.75 45.97 65.54 101.52 120.99 138.02 184.02
R (Yoy) N/A -86.20% 565.76% 78.52% 42.57% 54.91% 19.17% 14.07% 33.33%
o B B L 8.65% 9.96% 14.39% 11.38% 15.30% 16.59% 19.19% 18.78% 20.37%
o7 b 55 R L 9.28% 1.01% 8.26% 8.17% 11.02% 18.69% 16.61% 11.95% 18.18%
HEREAN (BHL) 1500.78 1727.74 1675.76 2743.18 3135.94 3297.84 3591.21 4437.18 4867.64
HEBRE (AAT) 1198.54 1345.06 1364.08 2180.21 2541.26 2754.74 2862.76 3281.94 3855.46
EF (BHI 302.24 382.67 311.67 562.97 594.69 543.11 728.44 1155.24 1012.18
FHER K 20.14% 22.15% 18.60% 20.52% 18.96% 16.47% 20.28% 26.04% 20.79%
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LEY
MOLIME SECUMITINS —
m
2005 2006 2007 2008 2009E 2010E 2011E 2005 2006 2007 2008  2009E 2010E 2011E
1,676 2,743 3,136 3,298 3,591 4,437 4,868 336 329 469 259 300 300 300
63.7% 14.3% 5.2% 89% 23.6% 9.7% 177 211 342 305 332 411 451
-1,364 -2,180 -2,541 -2,755 -2,863 -3,282 -3,855 175 184 188 188 195 224 263
% 81.4% 79.5% 81.0% 83.5% 79.7% 74.0% 79.2% 112 230 277 277 288 330 388
312 563 595 543 728 1,155 1,012 800 954 1,275 1,030 1,116 1,265 1,401
% 186% 20.5% 19.0% 16.5% 20.3% 26.0% 20.8% % 27.1% 29.6% 351% 31.6% 33.6% 36.7% 39.6%
-18 -23 -22 -23 -23 -35 -39 57 49 47 48 47 47 47
% 1.1% 0.9% 0.7% 0.7% 0.6% 0.8% 0.8% 2,055 2,173 2,272 2,158 2,132 2,098 2,057
-30 -26 -43 -64 -70 -86 -95 % 69.7% 675% 625% 66.2% 64.1% 61.0% 58.1%
% 1.8% 0.9% 1.4% 1.9% 1.9% 1.9% 1.9% 38 42 39 24 28 30 32
-172 -232 -262 -278 -303 -374 -411 2,149 2,264 2,362 2,232 2,208 2,177 2,139
% 10.3% 8.5% 8.3% 8.4% 8.4% 8.4% 8.4% % 72.9% 704% 64.9% 68.4% 66.4% 63.3% 60.4%
EBIT 91 281 267 178 333 659 468 2,949 3,218 3,637 3,262 3,324 3,442 3,539
% 5.5% 10.3% 8.5% 5.4% 9.3% 14.9% 9.6% 1,133 1,261 1,532 1,038 893 470 204
-63 -61 -111 -127 -126 -99 -70 318 385 460 508 533 620 719
% 3.8% 2.2% 3.5% 3.9% 3.5% 2.2% 1.4% 67 103 105 132 153 236 226
0 0 -14 -1 0 0 0 1,519 1,750 2,096 1,679 1,579 1,326 1,149
0 0 0 0 0 0 0 283 203 a7 77 117 157 197
-2 -3 0 0 1 2 2 2 1 4 0 0 0 0
% n.a n.a 0.3% 0.1% 0.5% 0.4% 0.5% 1,805 1,953 2,147 1,755 1,695 1,483 1,345
26 217 143 50 208 561 399 940 1,088 1,315 1,320 1,398 1,610 1,761
1.6% 7.9% 4.6% 1.5% 58% 12.7% 8.2% 204 177 176 187 230 349 434
3 4 9 0 0 0 0 2,949 3,218 3,637 3,262 3,324 3,442 3,539
29 221 152 50 207 561 399
1.7% 8.1% 4.8% 1.5% 58% 12.6% 8.2%
-21 -57 -22 -12 -52 -140 -99 2005 2006 2007 2008 2009E 2010E 2011E
70.8% 25.6% 14.4% 24.9% 249% 249% 24.9%
8 165 130 37 156 421 300 0.123 0.687 0.453 0.094 0.390 1.056 0.751
-27 -32 0 11 44 119 84 3.579 4.143 4.586 4.605 4.878 5.617 6.143
35 197 130 27 112 303 215 0.991 1.212 1.059 1.731 1.784 2.563 2112
2.1% 7.2% 4.1% 0.8% 3.1% 6.8% 4.4% 0.190 0.660 0.390 0.075 0.117 0.317 0.225
3.74% 18.10% 9.88% 2.04% 8.00% 18.80% 12.22%
2005 2006 2007 2008 2009E 2010E 2011E 1.19% 6.12% 357% 0.83% 3.37% 8.80% 6.08%
35 197 130 37 156 421 300 1.12% 7.90% 7.46% 510% 9.47% 19.14% 13.54%
-27 -32 0 0 0 0 0
146 173 209 231 237 246 254 -3.01% 63.70% 14.32% 516% 8.90%  23.56% 9.70%
79 64 109 137 130 103 74 EBIT -40.22% 196.31% -7.71% -33.44% 86.86% 98.06%  -29.02%
27 -83 -144 91 -12 -36 -22 -70.56% 459.55% -34.06% -79.27% 315.59% 170.62% -28.90%
260 318 304 496 511 735 605 16.27% 9.15% 13.01% -10.32% 1.92% 3.55% 2.83%
-410 -289 -302 -104 -214 -215 -215
0 1 0 -1 0 0 0 42.7 215 28.9 30.0 30.0 30.0 30.0
0 9 0 0 1 2 2 42.5 30.0 26.7 25.0 25.0 25.0 25.0
-410 -279 -302 -105 -213 -213 -213 48.0 38.3 39.7 40.0 40.0 40.0 40.0
55 1 268 0 0 0 0 423.6 281.3 259.9 228.2 196.7 148.2 124.6
383 49 193 -467 -105 -383 -226
14 39 -323 -133 -152 -138 -166 94.42% 89.67% 74.47% 56.79% 43.58% 16.66% 4.58%
451 88 138 -601 -258 -522 -392 EBIT 1.5 4.8 2.4 1.4 2.6 6.6 6.6
301 128 139 -209 41 0 0 61.20%  60.69% 59.02% 53.81% 51.01%  43.08% 38.00%
R :



cc >3 1

0 0 2 2 22 . .
0 0 6 6 45 S
0 0 1 1 31
0 0 0 0 6
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
0 0 1.89 1.89 216 3.01~4.0= 4.01~5.0=
AT G T3 s 5 e A
( ) 400
26.67 350
1 2008-10-26 7.63 N/A 300
21.67
2 2009-02-22 12.57 N/A 250
3 2009-03-13 12.27 N/A 16.67 200
4 2009-03-25 13.13 N/A iig
5  2009-04-23 11.44 N/A 11.67 | 50
6  2009-08-13 21.10 N/A 567 o
7 2009-10-14 19.57 N/A e g2 5§ 3 3 %3 2 8 3
8  2009-10-29 18.60 N/A S 2 8 £ § &8 2 8 3§
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



