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11
( 2004 2005 2006 2007 2008 2009 2010E 2011E  2012E
536.4 6955 8649 10409 1,182 1,127.9 15349 1,6555 1,897.6
2967%  24.36% 20.34% 7.43%  087%  36.09%  7.86% 14.62%
153.09 164.45 18387 22552 269.54  283.89 334.46  367.34  409.59
190.79 263.25 338.84 412787 40699 40451 547.43  591.79 64270
129.78 166.70 21375 25439 27288  268.20 307.63 31643 325.68
90.56 14383 185.44 23924 23423 27201 339.93 38098 44155
117.16 ~ 9835 189.80
9.01 900 1583 1542 1735 2181 2308 2192 2167
36.9 51.7 728 1065 828 1225 13477 1213 1334
278.9 4184 4893 5778 6275 6462 8870 9602 1,1193
50.05%  16.94% 18.09% 859%  299%  37.26%  8.25%  16.58%
24.39 4764 4922 5668 5895 6952 7630 8143  87.74
104.93 15414 200.13 239.64 23456 23897 319.76  347.64 377.12
94.67 12164 12591 152.68 18156  192.08 19011 20657 21169
88.83 14031 18145 22982 22589  248.80 326.84 36574 42256
8791 6090 133.14
2.90 3.93 4.13 3.30 6.54 7.64 7.96 7.59 7.74
36.86 4923 7153 104  80.02  110.80 121.88 7 109.69 120.66
2575 2771 3756 4631 4907 4817 6479 6954 7782
760%  3556% 2328% 597% -1.84%  3451%  7.32% 11.92%
128.71 11681 13465 168.84 21059 214.36 258.16 28591 321.85
85.85 109.11 13871 173.14 17243 16553 22767 24415 26558
35.11 4506  87.84 101.71 9132  76.11 11751  109.86 113.99
173 3.52 3.98 9.41 834 2321 13.09 1524  18.99
2925 3745  56.65
6.11 506 1170 1212 1081  14.17 15.12 1434  13.93
-0.00 2.48 1.25 2.16 279 1170 12.87 1158  12.74
48.01%  39.84% 43.43% 44.49% 43.88% 42.71% 4221% 42.00% 41.01%
84.07%  71.03%  7323% 74.87% 78.13% 7551%  77.19%  77.83% 78.58%
4500%  41.45%  40.94% 41.94% 42.37% 40.92%  4159%  41.26% 41.32%
27.05%  27.03%  41.09% 39.98% 33.47% 28.38%  38.20% = 34.72% 35.00%
191%  245%  215% = 3.93%  3.56% = 8.53% 3.85% 400%  4.30%
2497%  38.08% 29.85%
67.80%  56.29%  73.94% 78.58% 62.32% 64.96%  6552%  65.40% 64.28%
21.05 2655  33.65 4008 4365  44.39 7042 7553 7469
3.92%  382%  3.89% 3.85% 390%  3.94% 459%  456%  3.94%
10.04 1151 1291  14.80
0.89% 0.75%  0.78%  0.78%
116.39 101.89 13058 15248 164.38 15956 19954  206.94 233.40
2170%  14.65% 15.10% 14.65% 14.70% 14.15% 13.00% 1250% 12.30%
0.92 -1.15 043  -012  -102 7.44 6.15 3.36 4.01
163 317 110 2021 0.55 0.26 0.19
-62.71 2239 20.80 018  -0.96 1.70 1.30 0.90 0.95
- - - - - 0.10 - -
56.44 12740 23014 267.61 281.63 241.74 361.05 397.26 452.10
-0.84 227 -119  -343  -0.26 0.74 0.50 0.50 0.50
55.59 12513 22895 26419 28137 24248 361.55 397.76  452.60
4755 5053 8556 10145 7655  71.60 99.43 10342 116.77
8553%  40.38% 37.37% 38.40% 27.21% 2953% 2750% 26.00% 25.80%
8.04 7461 14339 16273 20482  170.88 262.13 29434 33583
3.71 5.79 793 1156 1628  11.04 15.99 1854  21.83
46.19% 7.76% 553% 7.10% 7.95%  6.46% 6.10%  6.30%  6.50%
4.33 68.82 13546 151.18 18854  159.84 246.14 27580 314.00
1490.21% 96.84% 11.60% 24.71% -1522%  53.99%  12.05% 13.85%
0.81% 9.89% 15.66% 14.52% 16.86% 14.17% 16.04% 16.66% 16.55%
0.014 0227 0298 0321 0400  0.339 0522 0585  0.666




] 5 JiF #5

SINOLINK SECURITIES

2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E 2012E
1,041 1,118 1,128 1,535 1,656 1,898 442 286 191 622 659 769
7.4% 0.9%  36.1% 7.9%  14.6% 55 49 147 109 154 192
-578 -627 -646 -887 -960  -1,119 18 278 419 413 329 368
% 55.5% 56.1% 57.3% 57.8% 58.0% 59.0% 149 12 10 20 22 26
463 491 482 648 695 778 663 626 767 1,164 1,164 1,355
% 44.5%  43.9% 42.7% 42.2% 42.0% 41.0% % 43.1% 36.9% 40.8%  50.0%  50.4% 53.3%
-40 -44 -44 -70 -76 -75 67 66 66 67 66 66
% 3.9% 3.9% 3.9% 4.6% 4.6% 3.9% 741 927 978 1,074 1,058 1,103
0 0 -10 -12 -13 -15 % 48.2% 54.8%  52.0% 46.2%  45.8% 43.4%
% 0.0% 0.0% 0.9% 0.8% 0.8% 0.8% 42 46 44 19 18 16
-152 -164 -160 -200 -207 -233 875 1,068 1,113 1,162 1,144 1,188
% 146% 14.7% 141% 13.0% 12.5% 12.3% % 56.9% 63.1% 59.2%  50.0%  49.6% 46.7%
EBIT 270 283 268 366 400 455 1,538 1,693 1,880 2,327 2,308 2,543
% 26.0% 25.3% 23.7% 23.9% 24.2% 24.0% 13 68 171 194 156 117
0 1 -7 -6 -3 -4 274 251 282 431 380 328
% 0.0% -0.1% 0.7% 0.4% 0.2% 0.2% 156 152 111 221 161 195
-3 -1 -20 -1 0 0 443 471 564 845 698 639
0 0 0 0 0 0 8 8 3 4 3 7
0 -1 2 1 1 1 62 59 51 0 0 0
% 0.1% n.a 0.7% 0.4% 0.2% 0.2% 512 538 618 849 700 647
268 282 242 361 397 452 1,018 1,139 1,246 1,445 1,557 1,824
25.7%  25.2% 21.4% 23.5% 24.0% 23.8% 12 16 16 32 51 72
-3 0 1 1 1 1 1,542 1,693 1,880 2,327 2,308 2,543
264 281 242 362 398 453
25.4%  25.2% 21.5% 23.6% 24.0% 23.9%
-101 =77 -72 -99 -103 -117 2007 2008 2009 2010E  2011E 2012E
38.4%  27.2% 29.5% 27.5% 26.0% 25.8%
163 205 171 262 294 336 0.321 0.400 0.339 0.522 0.585 0.666
12 16 11 16 19 22 2.160 2.417 2.644 3.066 3.304 3.870
151 189 160 246 276 314 0.588 0.440 0.077 1.320 0.787 0.619
145% 16.9% 14.2% 16.0% 16.7% 16.5% 0.140 0.145 0.100 0.100 0.000 0.100
14.85%  16.55% 12.83% 17.03% 17.71%  17.21%
2007 2008 2009 2010E  2011E  2012E 9.80%  11.13%  8.50% 10.58% 11.95%  12.35%
163 205 171 262 294 336 15.83%  16.68% 13.09% 15.86% 16.75%  16.72%
0 0 0 0 0 0
63 76 107 88 95 96 27.44% 7.43% 0.87% 36.09% 7.86%  14.62%
7 -1 4 25 7 6 EBIT 34.98% 4.50% -5.30% 36.89%  9.15%  13.84%
44 =72 -248 248 -26 -147 9.01%  24.71% -15.22% 53.99% 12.05%  13.85%
277 207 33 622 371 292 33.17% 9.81% 11.05% 23.73% -0.79%  10.18%
-318 -266 -147 -159 -76 -140
-58 =72 -17 -1 0 0 11.0 12.1 141 16.0 23.0 26.0
110 3 3 1 1 1 10.2 86.0 196.7 170.0 125.0 120.0
-267 -335 -161 -158 -75 -139 15.1 16.6 20.4 15.0 13.0 13.0
301 0 2 0 -164 0 224.7 295.6 299.5 247.7 231.4 212.8
-56 52 93 -21 -39 -35
-76 -81 -81 -12 -56 -8 -40.92% -18.25% -1.42% -28.70% -31.09%  -34.01%
169 -29 14 -33 -258 -43 EBIT -2,279.2 -276.4 36.0 59.6 119.1 113.5
180 -156 -114 431 37 110 33.21% 31.75% 32.88% 36.51% 30.34%  25.42%
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0 1.00 1.00 1.31 1.40 3.01~4.0= 4.01~5.0=
( ) 200
22.61
1 2008-08-15 1451 16.80 18.50 20.61 150
2 2008-11-18 11.50 15.00 15.00 18.61
3 2009-04-09 16.09 N/A 16.61 100
4 2009-04-28 14.85 N/A
14.61
5  2009-08-21 14.69 N/A 1261 50
6  2009-10-27 14.29 17.50 19.30 '
7  2010-01-15 20.69 23.30 25.60 10'610 o ~ o o o o o = 0
[92] - — - — o o o N
8  2010-03-26 20.63 N/A g 2 ¥ g8 g 3 S 8 8
3 3 3 3 3 3 3 S S
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%
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