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2008 2009 2010E 2011E 2012E
() 0.546 0.909 0.958 1.216 1.470
() 2.52 454 3.62 4.47 5.50
() 1.98 0.99 0.90 2.00 2.49
() 15.16 25.51 15.71 12.38 10.24
() 19.59 45.80 45.80 45.80 45.80
(%) -13.44% 83.14% 58.03% 26.86% 20.91%
(%) 21.72% 20.02% 26.45% 27.18% 26.71%
( ) 1,891.07 2,080.18 3,120.27  3,120.27  3,120.27
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SINOLINK SECURITIES

1 08-10
1Q 2Q 3Q 4Q
08 12,334 15,146 9,862 7,972
09 8,824 16,077 10,756 11,621
10 15,541 23,484
10/08 YOY 26% 55% 1
2
10/09 YOY 76% 46%[08 09 :
1Q 2Q 3Q 4Q
08 274 714 248 -202
09 187 959 405 341
10 B 632 [i157 20 09
6% 20
10//09 YOY 237% 21% 10
1Q 2Q 3Q 4Q
08 2.2% 4.7% 2.5% -2.5%
09 2.1% 6.0% 3.8%|0 2.9%
10 4.1% 4.9%|
2 08-10
1H 2H 1H 2H
08 21,639 | 11,462 | 08 23,638 14,906 1H10
09 18,487 | 13,552 | 09 18,966 19,568
10 25,855 — |10 23,113 — 1Q
10/09 YOY 40% — | 10/09 YOY 22% -
08 19.5% — | 08 18.3% —
09 23.0% — | 09 25.9% —
10 18.3% — |10 16 3% —
1H 2H 1H 2H
08 2,103 | 2,911 | 08 8,745 6,793
09 2,813 | 3,500 | 09 9,526 9,376
10 5,602 — |10 13,132 —
10/09 YOY 99% — | 10/09 YOY 38% —
08 21.7% — | 08 28.3% — 2/5
09 25.1% — | 09 31.0% —
10 17.1% — |10 30.0% —
1H 2H 1H 2H
08 1,850 | 2,367 | 08 3,751 4,259
09 2,413 | 3,553 | 09 3,679 4,404
10 4,834 — |10 4,712 —
10/09 YOY 100% — | 10/09 YOY 28% —
08 21.2% — | 08 3.8% —
09 23.1% — | 09 31.1% —
10 17.7% — |10 26.8% —
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3
1H09 1H10 1Q10 2Q10
( 24901 39025 57% 15541 23484 51% | 1
22.6% 17.2% -5.3 15.4% 18.5% 3.1
- 0.1% 0.1% 0.0 0.1% 0.1% 0.0 1H
- 11.8% 9.1% -2.7 9.6% 8.8% -0.8
- 3.0% 2.5% -0.5 2.7% 2.3% -0.4
- 0.5% 0.4% 0.0 0.2% 0.6% 0.4
- 0.6% 0.5% -0.1 0.8% 0.3% -0.5
+ 0.0% 0.1% 0.1 -0.1% 0.2% 0.3
+ 0.1% 0.1% 0.1 0.0% 0.2% 0.2
+ 0.0% 1.6% 1.6 4.1% 0.0% -4.1
= 6.8% 6.6% -0.2 6.0% 6.9% 0.9 2 20
- 0.9% 0.9% 0.0 0.9% 0.9% 0.1 6
- 1.3% 1.1% -0.2 1.1% 1.1% 0.0
= 1Q
4.6% 4.6% 0.0 4.1% 4.9% 0.9
2Q
4 5
- - ST
100 T— - > —
90
A /™ N\
80 0 0 0 0
% S A 7 S / 7.6% 14.1% 3.9% 13.3%
60 - \
50 ROE
B A 29.7% 30.0% | 260.3% 32.4%
40 % .0% .3% 4%
IS X A /  w\
20 —?@M =
] z 144 -57 -14 -2 8
2006 1HO7 2007 1HO8 2008 1HO9 2009  1H1O0
6
15 13 24 1.5 40-50
9 8 15 | 600 2100
8.5 8 24 | 500 1200
6.2 4.2 13 | 400 100-600
5 3.3 24 | 450 2600
7.1 7.1 18 | 500
50.8 43.6
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7
2007 2008 2009 2010E 2011E 2012E
1
27,101.16 33,100.40 32,039.22 38,820.31 46,475.36 54,828.52
Yoy 34.96% 22.14% -3.21% 21.16% 19.72% 17.97%
19.05% 19.75% 22.50% 18.74% 20.67% 21.79%
81.39% 73.05% 67.77% 60.82% 59.51% 59.33%
83.25% 75.28% 69.96% 65.27% 65.69% 65.94%
21,409.97 26,128.08 27,394.80 32,153.06 37,857.51 43,767.44
Yoy 16.87% 22.04% 4.85% 17.37% 17.74% 15.61%
17.34% 17.20% 17.00% 19.00% 20.00%
64.30% 57.66% 57.94% 50.38% 48.48% 47.36%
59.88% 51.76% 49.04% 49.19% 48.32%
2,991.69 4,623.27 3,096.00 4,752.00 6,458.40 8,569.80
Yoy 54.54% -33.03% 53.49% 35.91% 32.69%
30.49% 31.45% 28.00% 29.00% 30.00%
8.98% 10.20% 6.55% 7.45% 8.27% 9.27%
14.71% 16.75% 11.94% 12.81% 14.19%
2,699.51 2,349.04 1,548.42 1,915.25 2,159.45 2,491.28
Yoy 53.29% -12.98% -34.08% 23.69% 12.75% 15.37%
19.88% 25.03% 25.00% 25.00% 25.00%
8.11% 5.18% 3.28% 3.00% 2.77% 2.70%
8.66% 6.77% 4.30% 3.69% 3.44%
11
2,439.16 5,014.15 6,312.70 10,025.95 12,804.71 15,265.98
Yoy 105.57% 25.90% 58.82% 27.72% 19.22%
24.70% 21.17% 22.90% 17.56% 18.12% 18.64%
7.33% 11.07% 13.35% 15.71% 16.40% 16.52%
9.72% 12.23% 14.03% 15.80% 15.87% 15.71%
i
1,780.91 4,217.04 5,965.32 9,513.34 11,704.03 14,142.55
Yoy 136.79% 41.46% 59.48% 23.03% 20.83%
19.88% 21.29% 24.04% 18.16% 18.80% 19.46%
5.35% 9.31% 12.62% 14.90% 14.99% 15.30%
5.71% 10.34% 13.92% 15.50% 15.04% 15.19%
v
1,975.33 2,981.87 2,961.01 5,466.93 7,107.01 8,173.06
Yoy 81.25% 50.96% -0.70% 84.63% 30.00% 15.00%
4.15% 6.26% 7.28% 7.00% 7.00% 7.00%
5.93% 6.58% 6.26% 8.57% 9.10% 8.84%
1.32% 2.15% 2.09% 3.43% 3.40% 3.16%
33296.55 45313.46 47278.25 63826.54 78091.10 92410.12
27096.48 36631.54 36975.22 52680.43 63467.21 74292.70
6200.07 8681.92 10303.03 11146.11 14623.89 18117.43
18.62% 19.16% 21.79% 17.46% 18.73% 19.61%
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009  2010E 2011E  2012E
33,297 45313 47,278 63,827 78,091 92,410 1,845 2,285 3,855 6,050 9,064 15,098
36.1%  4.3% 350% 223% 18.3% 2,792 5534 10,474 12,748 14,613 16,639
27,096 -36,632 -36,975 -52,680 -63,467 -74,293 6,810 5138 5,828 7,144 8,263 9,068
% 81.4% 80.8% 78.2% 82.5% 81.3%  80.4% 1,018 830 975 1,119 1,335 1,551
6,200 8682 10,303 11,146 14,624 18,117 12,465 13,787 21,132 27,062 33,274 42,356
% 18.6% 19.2% 21.8% 17.5% 18.7%  19.6% % 71.9%  59.0% 66.8%  70.0% 73.8%  78.4%
26 -42 61 -96 -117 -139 406 640 703 722 763 809
% 01%  01%  0.1%  02%  02%  0.2% 3,363 5661 6,181 6,798 7,047 7,116
3,266 -4,614 5731 6,383 7,419 -8,871 % 19.4%  242% 19.5%  17.6% 15.6%  13.2%
% 9.8% 10.2% 12.1% 10.0%  9.5%  9.6% 899 2,846 2,852 2,600 2,387 2,058
1,049 -1,725 -1,660 -1,723 2,030 -2,403 4,861 9,506 10,526 11,620 11,799 11,684
% 32%  3.8%  35% 27%  26%  2.6% % 28.1%  41.0% 33.2%  30.0% 26.2%  21.6%
EBIT 1,859 2,301 2,852 2,044 5058 6,705 17,326 23,383 31,658 38,682 45072 54,039
% 56%  51%  6.0%  46%  65%  7.3% 802 2,360 540 1,622 0 0
-253 -481 222 -207 -162 21 9,540 10,835 13,533 15630 18,852 22,089
% 08% 11%  05%  03%  02%  0.0% 1,324 2,839 4,798 8,136 9,324 10,767
24 -109 -169 -76 78 -39 11,666 16,034 18,871 25388 28,176 32,856
53 22 27 38 0 0 0 0 0 0 0 1
180 39 32 152 160 168 3 57 59 0 0 0
% 9.60  2.2%  12%  3.4%  2.9%  2.4% 11,669 16,091 18,930 25388 28,176 32,857
1,816 1,727 2,520 2,852 4,978 6,854 4,480 4757 9451 11,302 13,957 17,167
55%  3.8%  53%  45%  6.4%  7.4% 1,177 2,536 3,277 4,071 5,020 6,095
54 28 233 1,600 600 50 17,326 7 23,383 31,658 38,682 45072 54,039

1,870 1,756 2,753 4,452 5578 6,904

56%  3.9% 58% 7.0% 71%  7.5%
-195 204 239 -668 837 -1,243 2007 2008 2009  2010E 2011E  2012E

10.4% 11.6%  8.7% 15.0% 15.0% 18.0%
1,674 1,551 2,514 3,785 4,741 5,662 0.947 0.546  0.909 0.958 1.216 1.470
481 518 622 795 948 1,076 3.553 2515 4544 3.622 4.473 5.502
1,193 1,033 1,892 2,990 3,793 4,586 1.296 1.985  0.989 0.899 1.997 2.490
3.6%  23%  40%  A47%  49%  5.0% 0.250 0.350  0.400 0.370 0.365 0.441
26.64% 21.72% 20.02%  26.45%  27.18%  26.71%
2007 2008 2009 2010E  2011E  2012E 6.89%  4.42% 598%  7.33% 8.04%  8.17%
1,674 1,551 2,514 3,785 4,741 5,662 25.77%  20.94% 19.55%  14.73%  22.65%  23.63%

0 0 0 0 0 0
524 834 1,016 847 1,037 1,071 65.34%  36.09%  4.34%  35.00%  22.35%  18.34%
-241 89 335 -2,340 -698 -318 EBIT 92.60% 23.77% 23.92%  3.26%  71.77%  32.56%
323 1,284 -1,139 513 1,149 1,356 136.11% -13.44% 83.14%  58.03%  26.86%  20.91%
1,634 3,758 2,055 2,804 6,230 7,770 30.26% 34.96% 35.38%  22.19%  16.52%  19.89%

1,112 -2,004 -964 334 -396 721
38 -1,889 -196 58 41 -45 13.3 19.4 32.8 30.0 25.0 22.0
30 a1 47 191 160 168 75.1 60.0 54.9 50.0 48.0 45.0
1,045 3,852 -1,113 466 -278 -599 65.0 56.3 75.4 60.0 60.0 60.0
0 45 3,267 0 0 0 35.4 405 44.1 34.3 28.9 24.9

265 1,023 -1,821 1,079 -1,622 1
-474 -805 703 204 -1,317 -1,138 / 21.10%  1.03% -26.26% -29.23%  -48.11% -65.18%
-209 264 744 875 2,939 -1,137 EBIT 7.4 4.8 12.8 14.2 313  -322.8
380 169 1,686 4,145 3013 6,034 67.35% 68.81% 59.80%  62.28%  59.75%  58.55%
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e T
6 7 8 9 25 (X3 7 2 (X3 7 3 (X3 7 4
2 2 5 5 14 “ 75
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01-3.0=
1.25 1.24 1.30 1.32 1.34 3.01~4.0= 4.01~5.0=
( ) 700
14.71
600
1 2009-02-20 7.82 9.98 12.10 12.71 500
2 2009-04-30 8.92 N/A
10.71 400
3 2009-07-27 11.46 N/A 300
4 2009-10-21 12,58 21.77 21.98 8.71 200
5  2010-05-04 1258 26.20 26.20 6.71 100
471 0
— 0] ~ o < N [s2] n (2]
S ¥ § § & =2 £ g ¥
o — o o o — o o o
g 8 38 8 8 8 S 8 ¢
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%
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