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B (B 7 ) 452.40 FRAT 2008A 2009A 2010E 2011E 2012E
RABRA(E 7 IR) 45240  BAMA (BF L) 1,006.99 1,512.54 2,033.56 2,594.76 3,350.48
T (L) 43.80 B AM% 56.99% 50.20% 34.45% 27.60% 29.13%
TAEL(EH % L) 19815.12  ZA)iEsg k& -25.34% 64.98% 84.32% 46.32% 43.49%
RABWAE(E 7 ) 19815.12  HEHMMA (L) 0.55 0.91 0.84 1.23 1.77
N5 47— 35 & #estib AR AR S (L) — — — — —

126%

100%

T TR E B (L) — _ _ _ B
d i % (KKR-THITH) _ _ _ B B

TAEE (42) 2822 4112 4803  32.83  22.88

PEG — 0.63 0.57 0.71 0.53

v BRAFTF (L) 5.53 6.09 3.89 4.82 6.29

T | | BRI KE -0.04 033  -0.01 0.66 1.04

VNl s ERFRAE 10.02% 15.00% 21.66% 25.56% 28.12%
b e TP 5 o g 2.83 6.17  10.40 8.39 6.43

e B (B HM) 22620 22620 45240 45240  452.40
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BREEL
B BT 8 2010 % 3 FFE LA EH 1571.30 B 5 T, eI 53.34%; LIL4F)E 289.39 B 5 T, R

H3g K 132.9%, 3+ EPS 3 0.64 7T, AZiTHRALAT A 10%.
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QILU SECURITIES INE] BIR

BRT: BT HK”FALFTR

i f 2003 2004 2005 | 2006 2007 2008 2009 | 2010E | 2011E | 2012E | 2013E
fFERN

FER i) 230 2.48 2.82 287 2.90 261 244 270 286 301 313
BKFE (YOY) N/A 764% | 1358% | 210% | 0.77% -1000% | -657% | 1092% | 6.00% | 500% | 4.00%
EFHE (D) 971126 | 1056070 | 1329353 |14360.37 | 13496.83 | 20136.00 | 34289.00 |47750.00 | 67500.00 | 90250.00 |112750.00
HEHE (D) 621146 | 619150 | 7058.03 |10483.07 | 9447.78 | 1409520 | 1714450 |24352.50 | 33750.00 | 45125.00 | 56375.00
BKE (YOY) N/A 030 | 1400% | 4853% | -9.88% | 4919% | 2063% | 42.04% | 3859% | 33.70% | 24.93%

BB (FA1) 143.04 15347 19872 | 30135 | 27367 36746 | 41757 | 65788 | 96646 | 1356.80 | 1762.86
BKE (YOY) NA 729% | 29.48% | 51.65% | -9.19% 327% | 1364% | 5755% | 46.90% | 4039% | 29.93%

% 5472% | 66.78% | 69.80% | 66.00% | 65.73% | 5381% | 66.00% | 77.01% | 7831% | 79.34% | 80.14%

HERE (Fhn) 64.77 50.98 6001 | 10246 | 9379 169.73 14197 | 150125 | 20061 | 28026 | 350.13
BKE (YOY) NA 218% | 1771% | 70.73% | -8.46% 80.97% | -16.35% | 6.53% | 3850% | 33.70% | 2493%
EH Ehn) 7827 102.49 13871 | 19889 | 17988 197.73 27560 | 50663 | 75684 | 107654 | 1412.73
BKE (YOY) N/A 3094% | 35.34% | 43.39% | -9.56% 9.92% | 3038% | 8383% | 49.39% | 42.24% | 31.23%

BEfS

THER Gl 126.35 128,69 12978 | 14490 | 17388 170.40 18744 | 22493 | 24493 | 26493 | 28493
Bk (YY) NA 1.85% 085% | 11.65% | 20.00% 200% | 1000% | 20.00% | 889% | 817% | 7.55%
e () 169.00 26100 | 366.00 | 42816 | 266.40 36205 | 53044 | 41292 | 42865 | 53044 | 41292
HENE () 104.30 16250 | 247.90 | 21408 | 133.20 18103 29852 | 24669 | 26211 | 32635 | 26747
Bk (YY) NA 5580% | 5255% | -13.64% | -37.78% | 3590% | 64.91% | -17.36% | 6.25% | 2451% | -18.04%

HERA (AL 13.18 2091 217 | 3102 23.16 30.85 55.96 5549 | 6420 | 8646 | 7621
HikE (YY) NA 5869% | 5384% | -358% | -2534% | 3319% | B8LA0% | -0.84% | 1570% | 34.68% | -11.86%

% 50.00% | 5000% | 50.00% | 53.74% | 6145% | 77.72% | 5100% | 59.17% | 62.50% | 65.33% | 67.77%

HERE (Fhn) 6.59 10.46 1609 | 1435 8.93 6.87 4| 266 | 407 | 2097 | u57
Hik#E (YY) NA 5869% | 5384% | -10.79% | -37.78% | -23.02% | 298.94% | -17.36% | 6.25% | 2451% | -18.04%
EH Ehn) 6.59 10.46 1609 | 1667 14.23 23.97 2854 | 3283 | 4012 | 5649 | 5164
HikE (YY) NA 58.69% | 5384% | 363% | -1462% | 6845% | 19.03% | 15.04% | 22.20% | 40.78% | -857%

Lk 200% | 493%

THER Gl 219.2 286.6 2929 | 4655 | 4149 2355 2513 | 2538 | 2548 | 2337 | 2344
HikE (YY) NA 2.62% 223% | 58.92% | -1087% | -4326% | 6.71% | 101% | 03% | -829% | 031%
e () 45,00 94.00 15000 | 11494 | 12208 33156 | 52600 | 64150 | 64150 | 83400 | 83439
HENE () 44,30 93.90 14690 | 11494 | 12208 33156 | 52600 | 64150 | 64150 | 83400 | 83439
Hk#E (YY) NA 11196% | 5644% |-2176% | 621% | 17059% | 5864% | 21.96% | 0.00% | 30.01% | 0.05%

HERA (Fhix) 12.37 26.91 4303 | 5351 50.66 78.07 13216 | 16280 | 16344 [ 19488 [ 19558
HikE (YY) NA 11752% | 59.93% | 24.34% | -5.33% 5411% | 69.29% | 23.18% | 03% | 19.24% | 0.36%

% 4000% | 4000% | 4000% | 4290% | 42.90% | 22.21% | 2010% | 22.10% | 23.10% | 2410% | 25.10%

HERE (Fhn) 742 16.14 258 | 3055 | 2892 60.73 10427 | 12682 | 12569 | 14791 | 14649
Hik#E (YY) NA 17520 | 5993% | 1833% | -5.33% | 100.96% | 7170% | 21.62% | -0.90% | 17.69% | -0.96%
EH Ehn) 49 108 172 230 217 173 2779 36.0 378 470 491
HikE (YY) NA 1750 | 59.93% | 33.36% | 5.33% | -2021% | 6083% | 20.02% | 4.94% | 24.40% | 452%

BBEEH

HERA (Fhix) 2547 7.12 1459 | 2547 33.34 38.05 18.25 1500 | 1650 | 1815 19.97
% 30.00% | 3000% | 30.00% | 3000% | 2.02% 1116% | 3131% | 31.30% | 33.80% | 36.30% | 38.80%

BERA (B 17.83 3267 33.80 12.53 1031 | 109 1156 12.22
BAFHHAEUAST (FAT) 20423 237,54 300.55 | 4135 | 380.83 514.4 623,93 | 89117 | 1210.59 | 1657.29 | 2086.62
| FELESRAST (Afi) 97. 68 11178 198,67 | 165.19 | 16431 27113 286.20 | 31103 | 370.30 | 469.71 | 53141
FEVEER (BT 106.55 125.75 17188 | 26.16 | 216.52 243.29 337,73 | 580.14 | 840.30 | 1,187.58 | 1,525.21
FEUEENE (%) 52.17% 52,944 STA% | 5O.84% | 56.85% 47, 9% BLIM | 65105 | 69.41% | 7L66% | 74164
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TS IEZY

QILU SECURITIES

NGRS
B£ 8: BF LK " LAk FIRE
BH 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
PRNE
R () 399.20 460.00 966.30 | 700.00 715.00 1,015.00 | 1,195.00 | 1,195.00 | 1,255.00 | 1,855.00 | 2,255.00
HEHE () 396.20 420.70 806.20 | 833.15 707.50 865.00 1,105.00 | 1,195.00 | 1,225.00 | 1,555.00 | 2,055.00
HKE (YOY ) N/A 6.18% 91.63% | 3.34% | -15.08% 22.26% 21.75% 8.14% 2.51% 26.94% | 32.15%
FEHE (%) 99.25% 91.46% 83.43% | 119.02% | 98.95% 85.22% 92.47% | 100.00% | 97.61% | 83.83% | 91.13%
HERN Go/i) 47562 55,838 68,941 | 55,842 53,050 53,050 53,050 53,050 | 53,050 53,050 53,050
BERA (Hm) 18.84 23.49 55.58 46.52 3753 45.89 58.62 63.39 64.99 82.49 109.02
HKF (YOY ) N/A 24.66% 136.60% | -16.29% | -19.33% 22.26% 21.75% 8.14% 251% | 26.94% | 32.15%
=
ZRER
R () 428.80 810.60 876.20 | 700.00 715.00 1,065.00 | 1,275.00 | 1,275.00 | 1,345.00 | 2,245.00 | 2,845.00
HEHE (o) 566.70 615.40 989.00 | 788.10 707.50 890.00 1,170.00 | 1,275.00 | 1,310.00 | 1,795.00 | 2,545.00
HKF (YOY ) N/A 8.59% 60.71% | -20.31% | -10.23% 25.80% 31.46% 8.97% 2.75% 37.02% | 41.78%
JERE (%) 132.16% 75.92% 112.87% | 11259% | 98.95% 83.57% 91.76% | 100.00% | 97.40% | 79.96% | 89.46%
BERG Go/i) 18,557 19,308 21,271 | 17,230 16,368 16,368 16,368 16,368 | 16,368 16,368 16,368
HERN (B 10.52 11.88 21.04 13.58 11.58 14,57 19.15 20.87 21.44 29.38 4166
HKZE (YOY) N/A 12.99% 77.05% | -3545% | -14.72% 25.80% 31.46% 8.97% 2.75% | 37.02% | 41.78%
ERNES
E () 654.40 784.60 1,258.70 | 700.00 715.00 1,065.00 | 1,275.00 | 1,345.00 | 1,345.00 | 1,945.00 | 2,345.00
BEHE () 568.00 789.60 985.80 | 979.35 707.50 890.00 1,170.00 | 1,310.00 | 1,345.00 | 1,645.00 | 2,145.00
HRF (YOY) N/A 39.01% 24.85% | -0.65% | -27.76% 25.80% 31.46% | 11.97% | 2.67% | 22.30% | 30.40%
FEHE (%) 86.80% 100.64% 78.32% | 139.91% | 98.95% 83.57% 91.76% | 97.40% | 100.00% | 84.58% | 91.47%
BERH Go/mh) 52974 55191 67266 54486 51761 51761 51761 51761 51761 51761 51761
BERA (R 30.09 4358 66.31 53.36 36.62 46,07 60.56 67.81 69.62 85.15 111.03
HKE (YOY) NA 44.83% 52.16% | -19.53% | -31.37% 25.80% 31.46% 11.97% | 2.67% 22.30% | 30.40%
. N8SNTES
P (i) 7.70 15.10 30.20 32.85 57.27 77.90 108.73 99.09 101.56 122.94 95,91
HEHE () 6.30 13.70 24,60 26.76 46.65 63.45 88.57 80.72 82.72 100.14 78.12
HKFE (YOY ) N/A 117.46% 7956% | 8.78% 74.33% 36.02% 3958% | -8.86% | 248% | 21.05% | -21.99%
JEHE (%) 81.82% 90.73% 81.46% | 81.46% | 81.46% 81.46% 81.46% | 81.46% | 81.46% | 81.46% | 81.46%
HERN /A 847 858 897 900 1170 1229 1312 1706 2047 2354 2707
BERA () 5.34 11.75 22.08 24.08 54.58 77.95 116.20 13768 | 169.32 235.71 211.47
HKF (YOY ) N/A 120.10% 87.90% | 9.10% | 126.63% 42.82% 49.07% | 18.48% | 22.98% | 39.21% | -10.29%
BOERESRESREE)
HE ) 0.00 0.00 0.00 2.30 6.10 16.58 26.30 32.08 32.08 41.70 41.72
R (HE/m) 0.00 0.00 0.00 2.50 250 2.20 1.32 158 1.82 2.00 2.20
BERN (R 0.00 0.00 0.00 5.75 15.26 36.47 34.72 50,81 58.43 83.56 91.95
FEREEMMNT R
BERA (HH) 9.16 21.64 39.67 63.13 72.16 115.80 307.51 41514 | 518.93 596.77 686.28
MILEEHERN (FAL) 73.95 112.34 204.67 | 206.43 221.73 336.75 596.76 75570 | 902.72 | 1113.06 | 1251.41
TN EHERE (FHE) 54.40 78.99 131.24 | 161.25 186.74 293.17 526.63 629.10 | 769.99 951.17 | 1070.70
MIVEERE (%) 26.43% 29.69% 35.88% | 21.89% | 18.00% 12.94% 11.75% | 16.75% | 14.70% | 14.54% | 14.44%
KR FEAERFR T
BEO: BFLH4ERNFTHE
I0] ] 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
K 7= 5% FE
I FE CYOYD N/A N/A N/A 36.87% -7.42% 35.08% 21.29% 42.83% 35.84% 36.90% 24.10%
EEv IS 52.17% 52.94% 57.19% 59.84% 56.85% 47.29% 54.13% 65.10% 69.41% 71.66% 74.16%
I RRAS CE 306D 97.68 111.78 128.67 165.19 164.31 27113 286.20 311.03 370.30 469.71 531.41
HPLEFE YOV N/A N/A N/A . 28.39% -0.54% 65.01% 5.56% 8.68% 19.05% 26.85% 13.14%
E S CEJII6) 106.55 125.75 171.88 246.16 216.52 243.29 337.73 580.14 840.30 1,187.58 1,525.21
o i o sasie A0av fopront o600 T Py a1 a0 o
[EPSS R 69.32% 64.71% 57.80% 64.26% 59.37% 51.08% 41.25% 43.82% 46.66% 49.46% 51.70%
P S | o ) i 5 s 82.41% 78.25% 69.38% 82.80% 83.30% 80.06% 79.72% 79.44% 83.92% 85.74% 87.27%
2 =00 T
LS FE Yoy N/A 51.92% 82.19% 0.86% 10.32% 47.87% 77.21% 26.63% 19.46% 23.30% 12.43%
EBFIH 26.43% 29.69% 35.88% 21.89% 18.00% 12.94% 11.75% 16.75% 14.70% 14.54% 14.44%
A58 A (F 506D 54.40 78.99 131.24 161.25 186.74 293.17 526.63 629.10 769.99 951.17 1,070.70
HFLEFE YOV N/A N/A N/A 22.87% 15.81% 57.00% 79.63% 19.46% 22.40% 23.53% 12.57%
BF CEH TG 19.54 33.36 73.43 7 as.a8 " 4099 " 4358 " 70.13 7 126.60 " 132.73 7 161.88 " 180.71
HPLEFE YOV N/A N/A N/A -38.47% -9.28% 6.30% 60.95% 80.51% 4.85% 21.96% 11.63%
o Y L 25.10% 30.60% 39.36% 32.25% 35.50% 33.44% 39.45% 37.16% 34.79% 33.22% 31.46%
o 1 b 55 ) i Bl 15.12% 20.76% 29.64% 15.20% 15.77% 14.34% 16.55% 17.34% 13.26% 11.69% 10.34%

KF=BR 5. A2EIinIEF

LS CYorD N/A N/A N/A 51.10% 47.20% 374.10% 87.30% 32.50% 24.50% 20.50% 15.50%
Bt IE=S 19.49% 9.28% 16.35% 26.71% 7.33% 10.92% 5.41% 6.08% 5.88% 6.13% 6.23%

A CEIIIED 13.24 15.60 12.36 16.36 30.46 138.81 276.06 363.17 45311 544.54 628.28
ST CYorD N/A N/A N/A 32.39% 86.14% 355.72% 98.88% 31.56% 24.77% 20.18% 15.38%

T CEJIIE> 3.20 1.60 2.42 5.96 7 241" 17.01 " 1579 7 2353 "7 28.33 7 35.59 7 a1.78
HFLEFE CYoyD N/A N/A N/A 146.81% -59.64% 606.70% -7.19% 49.02% 20.41% 25.62% 17.38%

o A8 £ A b A 5.58% 4.69% 2.84% 3.49% 5.12% 15.47% 19.30% 19.02% 18.55% 17.319% 16.84%
o7 T P b 55 ) i Ll TR 2.48% 0.99% 0.98% 2.01% 0.93% 5.60% 3.73% 3.22% 2.83% 2.57% 2.39%
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B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF AIRE P o947 M 2 PT 5| BT K
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFIRBALTARAT. M5B 7 Ao oofk = 50 5 SAP AR 5.
RN B) B RN B) 0 R BN RAAT S A R IR ATF A AT Z AT €212 A R T M2 69135 &..
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