CARN HilM
[PO08080_1124A_D0001]

CORPORATE ANALYSIS REPORT OF NAVISTOCK

28 A [008080]

Lt NAvVISTOCK

WWW.NAVISTIOCK.COM



[PO08080_1124A_D0001]

pllk HUZEA [008080]
2Tt LIHIAE J|m I
AN 2011 128 15
52% A1t 1,425 ¢
ST 1,175 ¥
Report No. PO08080_1124A_D0001

m Caution

= BME 53 Sl gt FAle A W UBHILE HBSHA REUC 2 2aMo W22 ulu|A%0] A=IE gt stk
Tosle XtEet WE| 2A5H0 BHE0T A0IX|gh 1 WaYolu AXYE HiH|IAE0| EESHX| = BFUCH oHE AP0 =
Hib| A& B0 S & 7| ERtE, WEEE Qs wud &3 Soil disiMs MYAS XIX| esUch [KIEHMLA] EaME
EEe Yu|A0| HiSsks 2E HEE UlH|A8S 27000, HlH| A% §2 210] 2 of2i& X 0]2l9 CiE &5 (M3
Xtoll A HIZ, SXHELl 7H8/E2A S)2E AL # & flguch

1 NAVISTOCK wsjas

WWW.NAVISTIOCK.COM



OF NAVISTOCK

[PO08080_1124A_D0001

= [NDEX

7|19
MFHE 24
CARN’s Insight

A

UHIAER FAQIAF AASEHA(0IOF QAP 2t 8o 1Y 2A % Bt SOl LSt HRE LYOIASUICE 0l0l 2
Arel M 38 JI1SH M 4171 E71(2008 & 1 & 1 L2H 2011 H 6 # 30 Y)Y WRAEE EM0I0 LSl 2
0l 249 ZUE HAYLLC 08 EdME WHIAHO0 QA ZAEIMeE ZAXtE SE Y, JI20H 3H 018
LE0A B0k RAYULD. &= 2 HiMsE 2dAJF ZAUE S0t HEe MRt 2 Hl WRXs, JIY3A #

= Ad

ol et BAIXtE SE SO WIHIAHUIM JtZ30tH & OISXHIA MEok= AU

EMEIME HODE DA IR SXHOI THEF Y2 YSS AP HUX=l SXNO=Z dH A0E2 OE =5

ro

T

oz 0188 +# YUsUL. TP 2 EMEIME A0t 0122 XA SOHE &+ SACH, S0t Ot ER0U=E 2
L2RATIH MBSAE 2OHOF LI

1 NAVISTOCK wsi~s

WWW.NAVISTIOCK.COM



[PO08080_1124A_D0001]

| . I’

1, SHbAfE
Y | FAO AYSEA 2% A (MEY '87.12)
2AEL YT Ao IR 2U4E 645-4
MgAxt | 1972.9.6 AZES | TORUE Y TURL HXY
FOH=E CCTVHEHZE H2HX ELdHX HEUX DIFZHM TVIHX
2. X2 HHEOIA HE
DI _
Aoy = == E0|2A]
0z 08.10 09.12 -
0l&®, Christopher Kang 09.12 | 10.03 -
&%, Christopher Kang 10.03 | 11.01 =
2011.10.26 SAHMEAAY ZelZdt
214zl 11,01 } 2011.10.26 HZMHX AEAA e HFE HE LY
2011.11.04 QHMCI = KLt ME HE I
2011.12.05 2842482 XA
3. A2 AUFFT HAE
Ao X412+ X2 =0|3A|
INES) Y (%)
2011.10.26 SHMEAAY LelZ
2011.10.26 &ZMHX| AEAMA e HFE HE OHY
AUHAX X ) - y
L0201 £ XIK0I= T 08.10 1581 | 5011.11.04 SHKAIIE QB0 M2 ZHE 1
2011.12.05 2d&2AH2! XIH
4, =Q TAHDIAL
QA X2 2| 2 g
EEEHIE) i - | GArel HOpFEFO NUpFEZ
JHI0IA A AION0[X - | QAR RUFEFE
AUYMETE A 100% | DAl XF9| AL
0l XA - | EXRIAHA LSS THE A9 THOIAH)
HHast 100% | -
SEIKOU OPTICAL LTD 100% | -
SHIHIM S A 100% | -

LT NAVISTOCK wyi2s

WWW.NAVISTIOCK.COM




[

OF NA

PO08080_1124A_D0001

Il. THRHE
1. QEZARIl THEHIEM L ZAHEE)AA
AHAT 2 ARl /2 ALl A E0|AFS
4171 =pegelp b=hl
(201089) |/ =% > S0l Ste
5| (EDI1ZEQIH)
X401 299 HIHO! -
(20108) | /=% > SOl B8
X397 MEIQHEO! -
(20095) /@l;g > SO0IAK 28
Xi3871 MEIQHEO! -
(c008e) | 8 > ROE B8

11 NAVISTOCK i~

STIOCK.C

WWW.NAV

OM



CORPORATE ANALYSIS REPOR

[PO08080_1124A_D0001]

OF NAVIST

Il. THRHE
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1o H417| E0| = X407 X397 X387
(11.1.1~11.6.30) (10.1.1~10.12.31) | (09.1.1~09.12.31) | (08.1.1~08.12.31)
TRAESH| 92,290,200,354 | KRMZSH| 93,648,445,166 | 80,831,684,551 | 42,321,358,685
QSXIAt 46,786,892,363 | KSKIA 47581038323 | 60,177,233,052 | 19,369,417,930
- - SRR 42003,631,250 | 56,133,244,365 | 15515,882,788
- - JURM 5577,407,073 |  4,043,988,687 3,853,535,142
HIRSIH 45503,307,991 | HISSXfA 46,067,406,843 | 20,654,451,499 | 22,951,940,755
- - EX KA 38,980,751,593 | 13550,712,825 | 15,438,580,082
- - QB 5,721,589,110 5,753,365,396 6,097,621,657
- - SR 59,175,680 11,543,885 24,455,073
- - JIEHIRSTRA 1,305,890,460 1,338,829,393 1,391,283,943
SHSHI 28,887,254,554 | SIHSH| 27,742532584 | 30,222,290,384 | 21,538,059,678
FSFH 9,486,383,808 | [ 8,579,981,790 | 21,369,902,357 | 10,106,008,193
HIRSSH 19,400,870,746 | HISSEIH 19,162550,794 |  8,852,388,027 | 11,432,051,485
= 63,402,945,800 | XF=EH| 65,905,912,582 | 50,609,394,167 | 20,783,299,007
== 38,290,221,000 | Xi=3 38,130,315,000 | 36,739,769,500 | 10,376,111,500
=02 19,192,644,814 | XIEUNZ 18,994,480,677 | 15868195444 | 14,339,650,918
IN s - | IExH - - -
7 |EHE Q| ok -6,445,426,421 | J|EIEREOIHo 3,832,200,611 -25,475,642 -59,201,188
012042 12,365,506,407 | 0[QU0Z 4,948907294 |  -1973,095,135 | -3,873,262,223
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20113 2| 20104 20094 20084

Tpars o 92,290,200,354 93,648,445,166 80,831,684,551 42,321,358,685

sz=4 20,800,513,439 26,177,359,852 10,723,416,476 2,593,082,444

SIEAH EXt & T4 15,435,578,749 12,109,554,953 2,698,737,749 12,787,825,626

[AH] 36,236,092,188 38,286,914,805 13,422,154,225 15,380,908,070

THATE i CHOTES 39.26% 20.88% 1661% 36.34%
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IES[EEE! A EXS LRI
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olAE Fa% REE HER! 21 g=I
OIS 6,730 = 497,500,070 301,840,500 301,840,500
LGREdA 347,000 = 2,474,116,290 2,009,130,000 2,009,130,000
o015 A 293,400 - 7,868,605,670 7,349,670,000 7,349,670,000
SHEHIX 521,658 - 308,064,160 281,695,320 281,695,320
AEd(0] 25,000 - 940,667,810 738,750,000 738,750,000
FEAH 637,000 1.40% 1,734,247,182 1,030,124,550 1,030,124,550
JEATC 10,445,579 13.25% 2,139,244,134 1,126,137,872 1,126,137,872
ZAP.INC. 8,090,369 4.98% 7,245,281,416 3,925,002,069 3,925,002,069
[AHl] 23,207,776,732 | 16,762,350,311 | 16,762,350,311
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(11.1.1~11.6.30) (10.1.1~10.12.31) | (09.1.1~09.12.31) | (08.1.1~08.12.31)
+2(HE) 22,288,020,549 | D& 40,611421,667 | 26,317,720,807 | 25,602,654,941
=&t 14,840,311,741 | DHEATL 27562,757,448 | 19,569,639,192 | 19,229,659,519
IE=EJ 7,447,708,808 | IHE50/« 13,048,664,219 6,748,081,615 6,372,995,422
gl 3,061,806,306 | EONH| k22| 7,761,288,789 5,028,337,139 5,318,366,261
it 1] 563,622,365 | SO0 5,287,375,430 1,719,744,476 1,054,629,161
IR e 335,423,385 | S+ 6,544,443,747 4,322,766,311 2,846,875,046
IO 3,486,856,752 | SHHIE 4,430,804,321 4,142,343,699 8,789,659,953
JIEt=S 141,759,427 | ERWHISIREEO0R 7,401,014,856 1,900,167,088 -4,888,155,746
JIEHIS 317,100,212 | BHOINIHIS 479,012,427 - -
=288 2,069,726,950 | 2J1=01¢ 6,922,002,429 1,900,167,088 -4,888,155,746
BRUH B0 R 5,381,242,917
Bl -
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B (11.1.1~11.6.30) (10.1.1~10.12.31) (09.1.1~09.12.31) (08.1.1~08.12.31)
1) AEXE LI
B 10930970920 20,200,000,000 35,500,000,000 20,850,000000
Byt - 10,990,000,000 10,000,000,000 1,990,000000
SAET} - 3461,999.880 18409,499,150 1980568010
[AH] 10930970920 34,651,9998%0 63,909499,150 24820568010
2) XAMHE LIS
I |I28AME HE 3038,046,642 35612224153 6,500,000,000 16,062,117.905
cHIHE 9a 15,790,000,000 68,280,000000 37,760000,000 730,000,000
WISBLE M2 - - = 3220000000
MEIsEd HE 5989150475 16/402.928,198 12354475654 -
[2HI] 24817197117 120295152351 56614475654 20012117905
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E|28ME FE - 15,655,270,795 29,825,000000 14,331,752929
EH|CHOY 19,370,000,000 73,000,000000 46,750000,000 4,720000,000
IIEHNMREITA 35 - 10940041,000 969,158,000 1,000,000000
eIlsEH HE 10,043548550 26,089,847,245 10247139120 2549,650,000
ZHD I EXt 2,137,708,000 - - B
HIIIRE &= 11,128,689879 33200000000 22300000000 18,050,000,000
TR &=t - - 2500000000 5,000,000,000
FHAS XIE(x) - - - -
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* H4171 BD| IR SEHE
HHELICE

9AH= 2008 EE

Ak
(=]

ot

30 40
oM O

Ho

Dt

S0l B2

|_

B 2011 & ED|
SYEOIA, SI1=0149 SItMIL BHH =

I S8 S0f 2% Iig8 UREE HIIU,

DX O AbHA

SHETHEA =MD HD = (K-IFRS) Ol Qlof &FeEl A

[

H NAVISTDCK P

W.NAVISTIOCK.COM

LICH O THE

HEA Hlul HE Al FOAII

UBLICH YN DHZ,
c|xte,
Aol AFgOtH
oz Byl

HISH

BW &,
UAS 2T Otlet,




[P008080 1124A_D0001]

1. JdI0IA0AN0I0IXY BEA

ool B AIFEZD

I ENCESVIESS
2,305,830 F(15.81%) ¥ ZFIHS 240 A0y Q14

FYO= Otz JIECE MY A A FFHS ¢

20I2(32.33%)2% 0I5 30l JH0IAH2N0M0I=

2008.09.17 X
OFISLICEH JHI0IAHAAINN0IX
AOIM(32.56%), ZB=(32.22%),

ApFZQ!

1
|10
HU
40
og
e
=
1o
M
1z

_\,-_‘
(U}
F2!
4m
S|
e
o
M
ra

<HU 1 JdIOIAHANNI0IE QO THEHE>

(B &)
7= 2010d 20094 20084

XAt 6,927,523,223 9,580,901,229 1,316,012,746
=y SR 24,707,493,479 30,579,067,656 24,020,000,000
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2. A EXt

1) HHOI AHed, FIIXE AHgd TlE

YA MAAY TEE MRE OS2 HHOIQIIFD HMIIXH 28 0= A1 JIg0 XE2 151.87 RS
EXOIRASULE. A= HAAY ZEE A0l FXHY JI¥SQ HBANSS Y0, 20 HSFE HAYCEM,
EXtHY JIGES XES ER0HH HASUL

< 2. MFNY TEZ HROMH 2 EXUUY BOISA XI2>

(B 1 F, %, &)

olAE FAl4 ES St HI D
e 646,551 1.86 1,760,250,000 0= AMEX Atz
e AT 10,445,579 13.25 2,139,244,134 0= OTCBB &%
FALUSA 1,000,000 10.19 1,160,000,000 -
2L 625,000 9.43 564,000,000 -
oH= - - 2,319,000,000 0= OTCBB &%
ZAP. INC. 8,090,369 4.98 7 245 281,416 012 OTCBB A%

* EHEHO| MANWZ2 BIJF SO R0t EEFE MBAEIX| HUASU
* AMEXAI’SS FESHAHUA(NYSE)0 012 012 H2ESHHHLY.
* OTCBBE 0I= LAY ZAAIZY.
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A OIA L||:J'
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i A v EJN 'é*)ll’._"._“ll EIN 2=ty
SEAl 17.60 10.30 120.62 -212.60 120.62 -209.41
JEI AT 21.39 11.26 40.63 18.83 40.63 18555
FAAUSA 11.60 155 20.97 -6.60 23.49 7.30
3 5.64 5.64 153 -0.19 1.93 -4.43
EEEE 23.19 23.19 18.26 -10.55 18.26 756
ZAP.INC. 72.45 39.25 381.67 -219.90 255.36 -83.62
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9At= 2010.10.18 LAY TEE MRE HYUIMEHA ZF0 70 A{S EXNE AYS IAOIRSUL.
HYUIMEHAE EIREEE FSHUMYCE S0k JIYCE Yl HYBRMEHAY 20 2.
112 AR I3 S ASOIRSUL. EoF HAUIMEHAE HFT 0|2 AYUIMEHAN HRUTH 112 A9 5

o
Z 88 YACZE 0IXIA9 F4 1,300,000 F 74.09%E Q+0tAsUL. OlXAE EHHIRES FRAOIE HISE
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<E1 4. 0l=XA R

= 2010 2009 2008 2007 2006
THAHE M 135.10 80.77 73,89 87.65 75.42
=y SR 136.88 92.82 80.68 59.09 49.71
5N -6.36 -12.05 -6.79 28.56 25.70
=2 87.72 22.72 15.00 15.00 15.00
I 498.02 293.03 230.67 221.97 107.52
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FII=014 -59.31 -12.94 -35.35 2.86 7.40
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