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ROHRAT. TAEN RS

PATE SN ALY
R B 2008 2009 2010E 2011E 2012E

PEEB P EA (L) 1.332 0.739 0.672 1.32 2.165

B IF R (L) 3.47 4.52 4.99 5.06 5.99

BRZ T RINAR(GL) 1.43 1.57 1.29 1.96 2.62

WA (12) 17.04 31.02 33.78 17.2 10.5

TR T B & (1) 31.82 28.9 16.76 16.76 16.76

)83 K E (%) 155.84%  -44.53% 42.89% 61.37% 49.59%

RN F (%) 21.95% 14.59% 17.63% 22.53% 25.53%
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AT 18.38 LIK, &t HEET4ER Y F 28510t (AKATHRA) . %
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SINOLINK SECURITIES

IR, b A RATAZNEE
A AR -8 LA: 2010-2012 4 EPS % 0.672 4. 1.32 7. 2.165 7%

B EBANARE R AL DREET NG 2011-2012 F 2 A TR, TRt E)
2010-2012 FAEIH A H 0.672 4. 1.32 4. 2.165 7 ( AF s
).

B& A: 2Na] B RE

FasesEH  AA 2007 2008 2009 2010H 2010E 2011E 2012E
Al 2R EREM 1022.80 1824.39 1373.05 1570.59
s 78% -25% 14%
B A 607.22 1255.45 1030.76 1226.10
b 107% -18% 19%
JRIEAE 399.34 612.66 640.23 711.32
biped 53% 5% 11%
B 0.30 0.30 0.30 0.30
Vakikih A
Tk, ZA (3 183.43 156.72 135.46 70.79
A bk 87.03 48.04 64.12 20.87
JR 147.82 138.74 60.32 30.51
PR 234.85 186.78 124.44 51.38
HA 26247.30 23186.60 18960.83  10069.37
BN
BH 187615.99 285924.19 185997.02 111179.24
A 52848.04 60315.49 66093.49  25582.65
BEA 7874.19 6955.98 5688.25 3020.81
JRBE 59029.54 84999.23 38619.54 21703.21
W+ 12580.84 11158.18 10903.93 3446.44
1L = 5 16809.21 16839.66 11985.89 7569.80
Al 5850.48 7335.17 5549.76 6900.07
&t 342608.30 473527.90 324837.87 179402.21
ESUES ER 30.70% 49.57% 31.78% 2957%  30.68% 30.68% 30.68%
Atk 39.10% 62.66% 54.72% 56.05% 55.39% 55.39% 55.39%
HA -303.37% -331.66% -240.22%  -287.90%  -287.90% -287.90%  -287.90%
JRPE 58.82% 17.60% 53.72% 65.64% 65.64% 65.64% 65.64%
i 34.76% 25.59% 18.69% 15.56% 15.56% 15.56% 15.56%
L= S 39.37% 12.29% 5.46% 20.47% 20.47% 20.47% 20.47%
H A 9.33% -278.22% -68.67% -102.76% -102.76% -102.76%  -102.76%

Rk B AERARAT

WA TR K, £k 6-12AA B AR LIAE 33.10 4

BT oE) e KB R R H o B 04 BRE A A BUR R ) B, R AN
EAFNE RRAAMERK, ERERK6-124A B4 £ 33.1 T,

B NS AT AR 367 Zvh, BBRAAME, 2011-2013 F - AedE 4 Ak E)
467 Zvk. 1077 Zeb. 1263 Zvk, HAlwh =48 TEH BMME. N8 HBA
MR A 2012 F, ARYE B AT @ H ABLR A LR HATE, BRG] KRR
6-12 A BARME 33.1 7T, (xFH 2012 438 % 5 %K 6.65 12k, &
14 218.49127T)

BK5: 48] B4 LHE 331 TIK
2009 2010E 2011E 2012E

A MRETF (Fek) 295.91 296.5 366.5 569.5
TR (L) 3836.45
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BK3: SN BK A9 XXXX
HBEk (ARFEFL) KERER (ARTEFA)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2T 3 IN 3,426 4,735 3,248 3,657 4,911 7,089 ik 351 618 1,030 900 1,260 1,836
Y 38.2% -31.4% 12.6% 34.3%  44.4% JLCER R 749 1,323 884 1,132 1,521 2,195
EX-RI T 5.8 2,483 2,893 -2,202 -2,314 3,056 -4,375 B 307 379 391 697 921 1,319
Yo 51 A 725% 61.1% 67.8% 63.3% 62.2% 61.7% Lk i 127 23 137 235 309 441
24 943 1,842 1,047 1,343 1,856 2,714 AT 1,534 2,342 2,442 2,964 4,010 5,790
% 45 A 27.5% 38.9% 32.2% 36.7% 37.8%  38.3% % & 7~ 40.2%  48.6%  46.8% 47.2%  55.8%  61.4%
g b B B W o 59 72 -59 -37 -49 71 KR 13 1 3 4 3 3
% £ 1 A 1.7% 1.5% 1.8% 1.0% 1.0% 1.0% B & % = 2,116 2,021 2,281 3,015 2,923 3,418
2k A 203 281 232 -143 192 276 % & 7~ 55.5%  42.0% 43.7% 48.0%  40.6%  36.2%
% 5 HA 5.9% 59%  7.2%  3.9%  3.9%  3.9% E R i 105 332 358 291 254 222
38 3% ) -165 -349 -192 -329 -442 -638 AT~ 2,279 2,473 2,776 3,312 3,182 3,645
% 45 HA 4.8% 74%  59%  9.0%  9.0% 9.0% %.& 74~ 50.8%  51.4% 53.2% 52.8% 44.2%  38.6%
BALAAE (EBIT) 517 1,140 563 835 1,173 1,729 PN 3,813 4815 5218 6277 7,192 9,436
% £ £ HA 15.1% 24.1% 17.3% 22.8% 23.9% 24.4% 25K 350 280 300 463 0 0
W 4% 37 -16 -19 5 7 32 JLAT R 952 1,050 1,079 1,668 2,208 3,165
% 45 N 1.1% 0.3% 0.6% 01% -0.1%  -0.5% H AR g 315 471 252 115 131 160
= BAE K -84 -238 18 -8 3 -4 R AT 1,617 1,800 1,631 2,245 2,339 3,325
ISR B Bl A 1 2 1 0 0 0 K RE 0 0 0 0 0 1
R 0 22 0 5 5 5 H K 7R 128 69 45 0 0 0
Y A 7] #)i5 0.0% 24% 00% 0.6% 04%  0.3% R 1,745 1,870 1,676 2,245 2,339 3,326
2 b F) 396 906 563 827 1,183 1,761 EEBEERSE 1,786 2,563 2,601 3,076 3,885 5,127
Bl A1 F 11.5% 19.1%  17.3% 22.6% 24.1% 24.8% Y HRFERE 282 382 941 955 969 983
R TN E S -17 17 -14 3 3 3 RAEBERS AT 3813 4815 5218 6277 7,192 9,436
FLAT A 379 888 549 830 1,186 1,764
FY 5 11.1% 18.8% 16.9%  22.7% 24.1% 24.9% o
P AL 94 -179 -127 274 296 -441 2007 2008 2009 2010E 2011E 2012E
VS 24.9% 20.1% 23.2% 33.0% 25.0% = 25.0% BRI
A 285 709 422 556 889 1,323 Bk A 0.677 1332 0739 0672 1.320 2.165
DR & X E 17 25 42 14 14 14 E i 4.519 4989 5.062 598  7.561  9.979
V3B T BN & 267 684 380 542 875 1,309 BRZENLFR 2.466 1421 1566  1.285 1.958  2.616
FF)E 7.8% 14.4% 11.7% 14.8% 17.8% 18.5% B NE A 0.030 0.150  0.100 0.130  0.130  0.130
ERE
REAER (ARFEFZL) AR FRAER 14.98%  26.69% 14.59% 17.63% 22.53% 25.53%
2007 2008 2009 2010E  2011E  2012E BRIk AF 7.01% 14.21% 7.27%  8.64% 12.17% 13.87%
) 285 709 422 556 889 1,323 BARANEE 16.05%  27.80% 11.26% 12.45% 18.12% 21.22%
HIEF AR 0 0 0 0 0 0 Y 1
ERA L H 231 406 178 229 241 251 B L LP NG K E 28.96% 38.21% -31.40% 12.50% 34.28% 44.36%
E2ERE 28 71 1 150 7 -8 EBITH ¥k % 89.72% 120.64% -50.60% 48.26% 40.49% 47.38%
Bim f B 431 331 203 275 132 223 AR K % 101.61% 155.84% -44.53% 42.89% 61.37% 49.59%
ZEZHAEER 974 713 805 660 1,006 1,344 BERFHRE 7.10% 26.27%  8.36% 20.29% 14.59% 31.19%
FATF L -696 -192 -560 -887 -106 707 kELEEGED
Eed 2 -154 -112 -1 0 0 LR R B 5 R 4 23.9 26.2 48.5 75.0 75.0 75.0
Hpe 1 4 0 5 5 5 BA% R 4 R A 46.9 43.2 63.8 110.0 110.0  110.0
BREHREHR -698 -342 -671 -883 -101 =702 JLAT TR 2 B 4 R S 42.7 52.2 84.3 102.0 102.0 102.0
A EK 0 0 348 0 0 0 B 52 &7 B 4t R 4k 220.4 1489 2230 2613 1729 1350
TR -416 -70 20 118 -463 1 Ve ]
Hp, -90 71 -119 25 -82 67 B AR AR A -0.15% -11.51% -20.65% -10.87% -25.98% -30.05%
ERFEHAE AR -505 -141 249 93 545 -66 EBIT # & /&R 12 4% 13.9 70.2 299 1641 -164.1 -54.0
NEEAE 229 230 382 -130 360 576 KRR 45.77%  38.83% 32.12% 35.77% 32.52% 35.25%
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BA 0 0 0 0 0 A T 39 AT 5 F
B 0 0 0 0 0 RPN L T YT DT R
£ 0 0 0 0 0 1.00 =3%%; 1.01~2.0=% A ; 2.01~3.0=#4#
o 1.00 1.50 157 1.60  1.65 3.01~4.0=83% . 4.01~5.0=3
kR #rARE
S % .57 AR, ) AR (8) i S S WA
zE G L L 25.48 600
1 2010-11-19 EPN 18.26 N/A 23.48
R B EIERARIPT 19.48 400
17.48 300
15.48 200
13.48 | -
11.48 L 100
9.48 0
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457 500
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AEAT AT R 7 64 M) AAS 2.
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