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SINOLINK SECURITIES

1
2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
349 527 850 1,253 1,574 1,942 34 52 1,164 1,212 1,233 1,672
50.9% 61.2% 47.5% 25.6%  23.3% 80 126 212 259 318 374
-186 -259 -376 -578 -707 -837 74 99 150 230 271 298
% 53.2% 49.2% 44.3% 46.1% 44.9% 43.1% 11 22 70 118 136 153
164 268 473 675 867 1,104 200 300 1,595 1,818 1,958 2,497
% 46.8%  50.8% 55.7% 53.9% 55.1% 56.9% % 78.1% 73.4%  90.0% 84.9% 82.0% 83.1%
0 0 -1 -1 -1 -2 0 0 0 1 0 0
% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 55 105 160 311 411 481
-65 -111 -169 -226 -275 -330 % 21.6% 25.7% 9.0% 145% 17.2%  16.0%
% 18.6% 21.1% 19.9% 18.0% 17.5% 17.0% 0 0 11 10 18 24
-21 -30 -53 -63 -71 -78 56 109 176 324 430 507
% 6.1% 5.7% 6.3% 5.0% 4.5% 4.0% % 21.9% 26.6% 10.0% 15.1% 18.0%  16.9%
EBIT v 126 250 386 520 695 256 409 1,772 2,142 2,388 3,004
% 22.0% 23.9% 29.4% 30.8% 33.0%  35.8% 29 44 0 0 0 0
-1 -2 -1 2 3 3 68 87 117 156 212 252
% 0.3% 0.3% 0.1% -0.2% -0.2% -0.2% 9 15 29 260 76 85
0 -1 -3 -2 -2 -3 105 146 146 416 288 337
0 0 0 0 0 0 5 0 0 0 0 2
0 0 0 0 0 0 0 0 3 0 0 0
% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 110 146 149 416 288 339
76 124 246 386 520 695 146 263 1,621 1,724 2,099 2,663
21.8% 23.4% 289% 30.8% 33.1% 358% 0 0 2 2 2 2
0 3 4 2 3 3 256 409 1,772 2,142 2,388 3,004
7 127 249 388 523 698
21.9% 24.0% 29.3% 31.0% 33.3% 36.0%
-3 -10 -34 -58 -79 -105 2007 2008 2009 2010E  2011E  2012E
4.5% 7.7%  13.5% 15.0% 15.0% 15.0%
73 117 216 330 445 594 0.860 1.376 1.901 1.452 1.960 2.616
0 0 0 0 0 0 1717 3.093 14.286 7.595 9.245 11.731
73 117 216 330 445 594 0.621 0.916 1.183 0.895 1.738 2.396
20.9% 22.2% 254% 26.3% 28.3% 30.6% 0.000 0.000 1.000 1.000 0.130 0.130
50.11%  44.48% 13.31% 19.12% 21.20% 22.30%
2007 2008 2009 2010E  2011E  2012E 28.58%  28.62% 12.18% 15.39% 18.63% 19.76%
73 117 216 330 445 594 40.95%  37.92% 13.33% 19.00% 21.04% 22.15%
0 0 0 0 0 0
7 9 17 3 4 6 72.01% 50.86% 61.16% 47.48% 25.63% 23.35%
1 -1 2 2 -3 -3 EBIT 100.67%  63.82% 98.39% 54.20% 34.78% 33.69%
-28 -47 -100 -132 -52 -53 113.61%  59.89% 84.49% 52.79% 34.98% 33.44%
53 78 134 203 394 544 61.31%  59.65% 333.66% 20.90% 11.48% 25.79%
-14 -61 -136 -150 -106 =77
2 0 0 -1 0 0 61.7 61.1 64.4 70.0 68.0 65.0
0 0 3 0 0 0 117.4 122.2 121.1 145.0 140.0 130.0
-12 -61 -133 -151 -106 =77 45.8 51.3 45.1 45.0 45.0 45.0
0 0 1,156 0 -41 0 57.6 50.4 57.2 65.0 65.7 62.6
20 10 -44 -3 0 2
-42 0 -10 0 -227 -30 / -0.26% -3.07% -71.68% -70.24% -58.69% -62.67%
-22 10 1,101 -3 -268 -28 EBIT 77.8 71.1 213.3 -156.9 -205.4  -236.6
19 26 1,103 49 21 439 42.97% 35.66%  8.39% 19.43% 12.04% 11.29%
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0 0 0 0 8
0 0 0 0 14
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 1.64
(
1 2009-09-01 N/A
2 2009-10-25 46.50 N/A
3 2010-02-01 45.39 N/A
4 2010-02-09 48.42 N/A
5 2010-03-01 54.02 N/A
6 2010-03-14 55.76 N/A
7 2010-04-27 96.45 N/A
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%
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