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B& 3. »FRHE
(BEHFA) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11  2Q11 YoY QoQ 1H10  1H11 1H11YoY
B AN 287.6  467.8 4027 4483 3667 518.6 5085 611.1 4454 5349 3.1% 20.1% 885.3 980.3 10.7%
#Fi R 217.1 3655 311.3 3334 2773 383.0 3524 4560 3243 353.6 -7.7% 9.0% 660.3 677.9 2.7%
B A AL A B An 0.3 2.2 1.9 1.7 1.9 2.8 7.8 2.0 5.6 5.3 89.4% -6.0% 4.64 10.9 1.3
.4 70.3  100.1 89.5 1132 875 1328 1483 1531 1155 176.1 32.6% 52.5% 2203 2915 32.3%
AR 11.3 14.4 15.1 21.0 16.0 25.7 26.0 54.3 23.5 33.2 29.3% 41.5% 417 56.7  35.9%
&38R 18.6 26.9 225 41.9 19.5 29.2 33.1 425 24.1 345 18.1% 43.2% 48.7 58.6  20.4%
43 F) 10.4 21.6 12.8 20.8 13.3 22.8 19.6 18.5 18.3 23.6 3.5% 28.8% 36.1 418  15.9%
b F)38 30.0 35.8 39.1 31.9 38.7 54.2 69.7 36.9 49.7 83.2 53.4% 67.6% 93.0 1329 42.9%
B AN 1.2 0.9 1.7 2.1 0.7 0.3 3.7 2.7 4.1 2.0 632.0%  -50.1% 0.9 6.1 553.3%
B 0.1 0.2 0.1 0.0 0.0 0.0 0.7 0.2 0.0 0.6 1392.8% 1689.3% 0.1 0.6 623.6%
58 &8 31.1 36.5 40.7 33.9 39.4 54.5 727 39.4 53.7 84.7 55.4% 57.7% 93.8 1384  47.5%
B A4 4.9 35 5.2 4.4 4.9 6.0 9.9 7.4 6.7 10.0 67.5% 49.6% 10.9 16.8  53.5%
VB R GE 0.0 - - - - - - 0.1 -0.0 0.1 na 304.0% 0.0 na
A8 26.2 329 35.6 29.4 34.4 485 62.8 322 47.0 74.6 53.8% 58.6% 829 1216  46.6%
HROKH (T) 0.03 0.04 0.05 0.04 0.04 0.06 0.08 0.04 0.06 0.09 53.8% 58.6% 0.11 0.15  46.6%
A% 24.5% 21.9% 22.7% 25.6% 24.4% 26.1% 30.7% 25.4% 27.2% 33.9% 7.8% 6.7% 25.4%  30.8% 5.4%
21X 3L 3.9% 31% 38% 47% 44% 50% 51% 89% 53%  6.2% 1.3% 0.9% 47%  5.8% 1.1%
e 8 YU 6.5% 58% 56% 94% 53% 56% 65% 7.0% 54%  6.4% 0.8% 1.0% 55%  6.0% 0.5%
2 b A F 10.4%  7.7%  9.7%  7.1% 106% 105% 13.7%  6.0% 11.1% 15.6% 5.1% 4.4% 10.5% 13.6% 3.1%
) F 9.1% 7.0% 88% 6.6% 94% 9.4% 124% 53% 10.6% 13.9% 4.6% 3.4% 9.4% 12.4% 3.0%
A HAHE 158%  9.6% 12.9% 13.1% 125% 11.0% 13.6% 18.7% 125% 11.9% 0.9% -0.6% 11.6% 12.1% 0.5%
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120% —a— Jb £ —e— B —e— JEH 2011E 2012E
100% AEA REE  (+) RAER A%E  (+)
80%
0% AN 2,682 2,255 -15.9% 3,322 2,960 -10.9%
40% ESIES 29.6% 31.1%  1.4% 31.7% 32.8% 1.1%
20% ZREFME  154% 16.1%  0.6% 150% 155%  0.5%
0% A 330 293 -11% 469 435 7%
-20%
400/" EPS 0.42 037  -11%  0.60 0.55 7%
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RAR (ARTES)

VRS SIE N 1/

1/ 15 E YTD 14

2007A 2008A 2009A 2010A 2011E 2012E HICD) 2% -9% -10%  -19%  -9% 35%
ET N 1,360 1,366 1,607 2,005 2,255 2,960 | |47 kA R ZBAT I o
A E AR -1,003 965 -1,227 -1,469 -1,560 -1,996 | |%—KmE A& 45 N 8) k% 31%
%90 -19 -41 -62 -122 -151 213 | |&F1E(E F ) 7,562 B TAA(E 7 L) 7,117
&3 5% A -40 -52 -110 -124 -137 175 | | R ATRE(E T ) 786 BEZIAN () 9.62
EBIT 298 308 207 290 407 577
EBITDA 314 326 241 323 440 618 | RN 2007A 2008A 2009A 2010A 2011E 2012E
w455 A -32 54 -65 74 74 72| [ R 147%  05% 17.6% 24.8% 12.5% 31.3%
S i 3 3 4 0 0 of |&e 24 487% 136% -5.6% 39.8% 30.2% 38.9%
AR 5 R 0 0 0 0 0 o| |eBITDA 50.1%  3.9% -26.1% 34.3% 36.2% 40.5%
B 4344, 72 27 -18 28 -46 77| |EBIT 60.5%  3.2% -32.5% 39.7% 40.4% 41.8%
VB FAR 0 0 0 0 0 0| |#A4)E 86.5% 15.4% -45.1% 46.9% 64.8% 48.3%
)28, T IR R 694 411 191 221 121 178 293 435
B AV AT 2007A 2008A 2009A 2010A 2011E 2012E
FEARER (ARTEZ) EFTES 25.6% 28.9% 232% 26.0% 30.1% 31.9%
2007A 2008A  2009A 2011E b % 14% 30% 38% 6.1% 67% 7.2%
EIS 461 376 787 1,070 970 521 | |EEEmE 2.9% 3.8% 6.8% 62% 6.1% 59%
JLR 3K 173 93 187 264 297 390 | |EBITDAA)iE % 231% 238% 15.0% 16.1% 19.5% 20.9%
Fatik 95 51 84 229 243 311 | |EBITA)iE % 21.9% 225% 12.9% 145% 18.0% 19.5%
A5 486 954 1,125 1,247 1,325 1,859 | |&AlEE 141% 16.1% 7.5% 8.9% 13.0% 14.7%
H AR T - - - - - -
itk 1,225 1,490 2,211 2,836 2,865 3,120 | BN 2007A 2008A 2009A 2010A 2011E 2012E
B 2 5 = 189 257 313 400 578 680 | [iizhb i 4.39 3.15 213 532 477 421
EiEES 21 22 12 51 51 s1| |&ahes 2.65 1.13 105 298 256  1.70
k% - - - - - - NA e F 30% 20% 30% 31%  26% @ 13%
KK = 293 396 439 593 799 926 | |F* At 29% 34% 51%  42%  41% @ 41%
TR 1,518 1,886 2,650 3,430 3,663  4,045| |®%H/ma 41% 51% 102%  72%  70% = 68%
K2 B 91 343 656 279 279 279 | | &k 41 -17% 9% 1%  -10% 4%  15%
BIRFLAT R 51 73 119 105 111 142 | A& B A4 10 6 4 4 6 9
JL AL 37 -14 -4 14 15 20
A IR L 3 36 34 50 52 56 71 | B 2007A 2008A 2009A 2010A 2011E 2012E
H AR 5K 100 70 267 134 195 299 | [#t/5 #1H/EBIT 64% 72% 58%  61%  72%  75%
A AR 279 473 1,038 533 601 740 | [<EBITH)E % 21.9% 225% 12.9% 145% 18.0% 19.5%
RS 150 150 - 600 600 600 | | =48 A% 141% 16.1%  7.5% 8.9% 13.0% 14.7%
Hp K G R 13 14 303 298 300 300 | |x# = A4EER 0.90 0.72 0.61 0.58 0.62 0.73
EEaliEy 163 164 303 898 900 900 | [= & F =ik & 135% 13.0% 53% 59% 83% 11.3%
RAR &R 442 636 1,341 1,431 1501 1,640 | |xBKF1EFK 141 1.51 2.02 1.72 1.70 1.69
VIR FAR - - - 5 5 5| |=4FkaE%E 17.8% 17.6%  92% 8.9% 13.6% 18.1%
B 237 474 616 786 786 786
AR B S B A 839 775 693 1,208 1,371 1,614 | |CEERR 2007A 2008A 2009A 2010A 2011E 2012E
AR 1,076 1,250 1,310 1,994 2,158 2,400 | [BEAKA=IRE 173% 16.6% 8.0% 7.9% 9.8% 13.7%
TR BIR R AR 1518 1886 2650 3,430 3,663 4,045| |‘FHAADHRE 126% 11.7% 4.6% 52% 8.0% 10.8%
R AE AT 2007A 2008A 2009A 2010A 2011E 2012E
600439 2007A 2008A 2009A 2010A 2011E 2012E REEETIER 0.24 0.28 0.15 0.23 0.37 0.55
#A)R 191 221 121 178 293 435 | [Fmaezhns 017 -024 -012 -004 037 -0.10
B 18 A 16 18 33 34 33 41| | B e 0.03 0.04 0.06 010 0.16 0.24
EEFAREA -166 -374 -207 -321 -111 628 | &M~ 2.27 2.64 2.76 4.20 4.55 5.06
HA4bR -1 19 -23 80 74 72
ZEENNER 39 -116 76 28 289 -80 | R 2008A 2009A 2010A 2011E 2012E
B 5 % = 4 -26 -129 -49 -151 -200 -130 | [FAE 34.3 62.4 425 258 17.4
H Az KE S 0 0 -11 -64 -38 -38 | | 4% 3.7 3.7 3.5 2.3 2.1
B EHNER 26 129 59 214 238 168 | | T HILA R 395  -782 2719 262 -94.4
AR F - - - 558 - - EEifiE % 04% 07% 1.0% 17% 2.5%
EH L 9 242 648 89 2 -
H ek fE S -70 -78 -99 -124 -153 -202
BEEHALR 61 164 549 523 151 202
A (F M) T -47 -85 411 282 -99 -450
HATRI: HHHR, 2N 7H FEahd]
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