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AR 2009 2010 2011E 2012E 2013E
TRAN(BHA) 44,287 51,834 61,298 72,153 81,303
BAYPAKE K F 15.29% 17.04% 18.26% 17.71% 12.68%
HAVE (BHA) 470 433 651 860 1,080
HAAE K F -6.19% -7.98% 50.53%  32.01%  25.67%
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TCL % ¥4k %4k 5 52.43% 23,453 (857) 54.99% 26,738 349
TCL i 47, @k 4 47.22% 7,575 611 46.41% 3,831 20
AR AR 4 80.00% 10,759 256 80.00% 7,724 2312
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2008 2000 | R 2010 Ak

2 %N LCD %41 4,183,437 8,405,207 101% 7,448,973 -11%
#£%: LED &AL 843,304

CRT %41 10,224,483 5,827,686 -43% 5,557,159 -5%

AV =5 17,066,915 21,312,242 25% 15,974,381 -25%

HhdEan AIheaE 13,695,332 16,122,791 18% 36,222,743 125%

g4 = 1,285,720 1,026,552 -20% 1,905,472 86%

A 570,937 550,104 -4% 626,505 14%

PR 521,266 434,138 -17% 581,945 34%
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—. EIEYRA 51,870 44,295 FACES PO RP L]
ERIZION 51,834 44,287 A3k
YoY 17%
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Bl RA 44,535 37,551
A 5,101 3,890
EHRH 2,161 1,977
Tt %5 2 33 121
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FlAE (BAL) 2009 2010 2011E 2012E 2013E
21T SN 44,287 51,834 61,298 72,153 81,303
Bl R A 37,551 44,535 51,776 60,537 68,009
A 18 Fa il 426 707 111 240 340
ERIXN Y 49 121 6,007 7,071 7,886
AHE A 3,890 5,101 2,575 3,030 3,415
EZH A 1,977 2,161 75 58 25
W43 A 121 33 134 134 131
ARMALE SR 5 -103 51 0 0 0
EFN A 155 225 200 200 200
A 591 -158 852 1,485 2,006
FBEH 975 773 1,352 1,785 2,006
Y HIE R A 233 40 228 301 324
2B E) B A8 470.07 432.54 651.11 859.56 1,080.22
K=tk (BFL) 2009 2010 2011E 2012E 2013E
S 30,234 53,478 38,909 43,804 48,531
RAKE 24,602 44,526 28,916 32,051 36,119
Bl o 9,642 25,946 7,800 7,215 8,130
R H R w7~ 31 410 0 0 0
R AR 5,741 5,542 7,396 8,706 9,810
K E 954 2,567 2,178 2,564 2,889
ol Bk 950 1,558 1,610 1,895 2,135
HBE 6,636 7,689 9,109 10,709 12,074
STAk R AR 0 0 0 0 0
BA B ek 0 2 0 0 0
e e 867 1,237 1,237 1,237 1,237
) 5% 3,069 2,881 5,024 6,985 7,953
R F = 419 894 849 807 766
X 5t 21,806 35,386 19,938 23,673 26,996
F8 Rk 14,525 16,531 18,008 20,527 22,219
A8 R 7,281 18,855 1,929 3,145 4,776
BAERS 8,428 18,092 18,971 20,131 21,536
MR 2,937 4,238 4,238 4,238 4,238
N 3,018 6,261 6,349 6,465 6,606
A 5B A)E -674 -242 322 1,065 2,005
b HIEF AR B 3,136 7,818 8,046 8,347 8,671
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AEARETR (BAL) 2012E 2013E
BEFHALR 738 796 -313 133 215
A A7 470 433 651 860 1,080
I8 P4 426 707 111 240 340
FEE TG 899 2,809 2,218 2,286 2,376
HAd -1,057 -3,153 -3,293 -3,253 -3,581
BFEFEHFEAER -1,569 -3.872 -774 -1,800 -800
FERARI A 1,698 2,863 1,945 2,000 1,000
KK T 867 1,237 0 0 0
HA R = EAL -4,134 -7,.971 -2,719 -3,800 -1,800
BEEHALR 3,188 13,371 -17,059 1,082 1,500
MR 351 1,301 0 0 0
5% AL 1,545 11,574 -16,925 1,216 1,631
& R R 3,280 2,006 1,477 2,519 1,692
FIAR 2,317 10,251 -18,146 -585 915
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 15.29% 17.04% 18.26% 17.71% 12.68%
AR K % -6.19% -7.98% 50.53% 32.01% 25.67%
EBITDA 3 K % 45.24% -64.36% 139.91% 84.94% 37.32%
EBIT 3% % 280.47% -169.03% -335.53% 80.55% 36.53%
EAEIRAT
PE 39 43 29 22 17
PB 4 2 2 2 1
EV/EBITDA 19 80 38 22 17
EV/EBIT 31 -90 43 26 20
EV/NOPLAT 43 -147 66 40 29
EV/Sales 0 1 1 1 0
EV/IC 2 2 2 2 2
BFES (%)
ERIES 15.21% 14.08% 15.53% 16.10% 16.35%
EBITDA % 2.16% 0.66% 1.46% 2.30% 2.80%
EBIT % 1.20% -0.71% 1.28% 1.97% 2.38%
FAT 4 A F 2.20% 1.49% 2.21% 2.47% 2.47%
B EAAE (2B ) 1.06% 0.83% 1.06% 1.19% 1.33%
ROA 2.33% 0.88% 2.26% 2.65% 2.89%
ROE ()2 B3] ) (%) 8.88% 4.21% 5.96% 7.29% 8.40%
47 ROIC 5.03% -1.46% 2.84% 4.18% 5.41%
124 R A
AAE 1.27 1.46 1.69 1.54 1.50
B 92.52% 120.71% 116.05% 102.59% 99.67%
V38BN E) BRI B % 0.73 0.54 5.66 3.75 2.69
B IH GRS 4.02 2.75 19.41 13.48 9.87
F AR AT (B R AT TR AT
EPS 0.11 0.10 0.15 0.20 0.25
M4 A 0.00 0.00 0.00 0.00 0.00
HIRZENER 0.17 0.19 -0.07 0.03 0.05
#1% B @ 4R (FCFF) -0.36 -1.16 -0.82 -0.73 -0.39
T 1.25 2.42 2.58 2.78 3.04
A N 10.45 12.23 14.46 17.02 19.18
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huanglh@ebscn.com
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