Tr = IESS

QILU SECURITIES

VARARAZAS] IR B2
. TR FEAN K EAN
*¥ :’E' 5“(600467' SH ) B AH (L): 17.12
A I
R
. 2 ~Je . 2 ) S0740210090003
/&};‘%h /% /ké ’ /’{g";}é— .é &'ﬁl\ﬂ- 021-58208304

xiegang@qlzg.com.cn
20104 10 A 22 A

AR b TR
B (B 7 ) 633.60 FRAT 2008A 2009A 2010E 2011E 2012E
RABRA(E T R) 633.60  FAA (FFL) 47496 52829 723.13 887.21 1095.07
A7) 1328 BafFR -38.63% 11.23% 36.88% 22.69%  23.43%
TAEL(EH % L) 8414.21  AAlEMgKE -38.3% -39.48% 67.14% 72.63% 42.41%
AR WAE(E 7 ) 8414.21  mEHEMIKHE () 0.20 0.12 0.20 0.34 0.49
U5 47— 3 & Fext pb AR TN AR S (L) 0.20 0.12 0.20 0.34 0.49
TARE (45) 26.88 82.95 66.84 38.72 27.19
. A PEG -0.70 -2.10 1.00 0.53 0.64
- M mERAERS () 1.91 1.93 2.02 217 2.46
- W BRINERE 0.21 0.19 0.22 0.27 0.35
AN et Bk A% 1029%  6.17%  951% 11.61% 15.68%
i T e s WEE 277 5.12 6.58 6.11 5.40
o R BRA (BHR) 633.60 633.60 633.60 633.60 633.60

o e e gsd IR BB — M

BRE A

B SFHR 2010 F 3 FEMIRE Y. AL ZAAER 526.21 F 54, FIIEK 32.13%; )2 B33
A8 77.60 B % 7T, 474 EPS # 0.122 5T, FlHIEK 6.62%, AF&&RMNTAL, {2 X ikTF T 5.

B RE=ZFRELBAZ, AMNVRIHTEE 2011 ~ 2012 F@) Ly dbsf HRMEFFASE. T24AT:

> 3FBERERMERE, AZTEENFHATH. HA—KE 10 AT TaO AT E, £ 12 ATH
R i A B A RMAE LS, Tt EEAE T 4 FE N8 BEATAHE 700 e b, ATk 1400
wh kA, HILR R, A BESKLEANS SR, TR 2010 4554 & A 2R £ 200-220 T/
INTEA, BEFTBESNE LK 10-20%.

> 3EEBEERMN, HERBA TR, FIEEREAAINTLE. STEARENERAERSE, T
A 3 FHEBARRIERT G R, FROBEETLHE S 30%A £, HEMBELREAED, A 9.6 T/
o JTRE| A3 AT, dkhay 35%, EATVIAT S KAOFIHEAE HREFR A T, K 7-9 Ak
HEFELFERE, 2010 FEAEH 17.56%, &3 TF 09 FF 449 13.27%, (T2 HERNPTE.

> 2011 FHREEH - KRGS, RMNTT 2011 45 6 ANAEBERAZT Y I RZHT, 35K 2500
wAEWEE R, EAREE NS BERAY RIAFT—RY K, AT HELEF 75-80%89FiEF, &M
KA BERERAITF L RBAE RS T ZRBZ—.
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%A 35 ACAESHER, 12k F SR 1.25100, S5HitA 254104, RITZNEHRK
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EMEFAF LR 10-12 #4478 125.88. 217.31. 309.47 G F T, Fl¥E¥K 67.14%. 72.63%. 42.41%,
Y H 10-12 549 EPS 5 0.20. 0.34. 0.49 7T, %3844 17.12 .

TG x4F L R B A TRAAF A CZ G 2010 F446) 2011 4F, R RIEBEANGBAITON, F 5 LPHEEE
DERARSITET B, Ko ik#E, 2583k 560 500 R A5 1 FE T 07 RIEAFEFMMZ R EDRE
KNG B RKAT R, RAVEHF “ENT A,

BR1: A5 RFREGIHMBRE

B 2002 2003 2004 2005 2006 2007 2008 2009 2010F
BwiE (i) 1000 3000 5500 3200 3500 6000 8000 8000 8000
HHEE 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
g% 65% 65% 65% 65% 65% 40% 35% 35% 35%
S B/ 2. 00 1. 50 1. 20 1. 80 1. 80 1.54 1. 80 1.80 1. 80
R ) 650 1462. 5 2145 1872 2031. 75 1824.9 2520 2520 2520
B % 71% 56% 46% 69% 56% 55% 56% 58% 60%
SeprgsE () 464 822 930 1290 1145 1010 1411 1462 1512

R FRAERIE A

BE2: #FL% KGR FRE N, TILIT) BE3: LR GREEHREFE (5 Z7T)
1600 250 350 100%
I 1 90%
iggg 1 200 %00 1{ 80%
250 1 70%
1000 | 1 150
800 | 200 1o
600 | 1 100 150 :28;:
400 | 4 50 100 1 30%
200 | 1 20%
o 1 1 1 1 1 1 1 1 1 1 1 o 50 ] 10%
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KR FEIEAAR AT KR FEIEAARAT
BEA: ALK GLHFREN A, TILIT) BER5: #FLERELEHERREFRE (G571 )
12000 18.00 160 90%
i 1 16.00 140 \__/\\/——» 80%
10000 1 14.00 120 | 1 70%
o0 | 200 o | ] oo
6000 | ' - 1 0
{ 800 80 1 40%
4000 | { 6.00 60 r { 30%
1 4.00 40 r 1 20%
2000
1 2.00 20 4 10%
0 1 1 1 1 1 1 1 1 1 000 0 1 1 1 1 1 1 1 1 1 0%
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QILU SECURITIES

BIK 6: 475 KB RANFINEK

= 70.678644

P o/ NESETE
HFEFE CYoyD N/A -28.99% 8.16% 23.23% -12.76% 19.71% 29.51% -29.73% 0.84% 45.16% 11.11% 9.11%
R (D [ 1sso00
HFIEFE Yoy N/A 92.20% 21.84% 25.31% 77.30% 19.22% 31.63% -11.24% -11.77% 39.69% 3.57% 3.45%

IR CEJTI0) 21.60" 29.48 38.85 59.99 92.78 132.41 225.73 140.80 125.27 254.02 292.32 329.95
LT VoY) N/A 36.48% 31.78% 54.41% 54.67% 42.71% 70.48%  -37.63% -11.03% 102.77% 15.08% 12.87%

I © essaw

A CEHTTI6 2.38 6.11 9.94 16.53 32.91 56.68 84.18 53.56 70.68 144.45 120.38 124.53
HFLEFE YOy N/A 156.72% 62.71% 66.27% 99.09% 72.24% 48.50% -36.37% 31.95% 104.38% -16.67% 3.45%
EBR (HITIGD 19.22 23.37 28.91 43.46 59.87 75.73 141.56 87.24 54.59 109.56 171.94 205.42
HFIEFE CYOYD N/A 21.59% 23.70% 50.33% 37.77% 26.48% 86.93% -38.37% -37.42% 100.69% 56.93% 10.47%
o7 L R 9.59% 10.74% 11.41% 14.98% 16.25% 20.54% 28.33%  29.88% 23.71% 35.13% 32.95% 30.13%

o5 2 M 55 v bl R 23.24% 25.12% 30.02% 34.71% 46.50% 51.17% 56.54%  48.78% 40.73% 56.30% 57.15% 50.79%

piisd==y

Pty Go/2ar> NGO INGIE) sEs
HEFAEFE (YOYD N/A N/A N/A -8.78% -15.79% 16.42% 26.99%  -5.15% -15.40% 35.00% 18.00% 16.00%
A MR (kD> [ oo00 000 133581 2790.00
e e )P) N/A N/A N/A  108.86% 10.39% 6.75% 26.76%  19.41% -23.67% -13.67% 100.01% 50.01%

AN CEJII0) 0.00 0.00 12.27 23.38 21.73 27.01 43.48 49.24 31.80 37.06 87.46 152.19
BT CYoyD N/A N/A N/A 90.52% -7.04% 24.28% 60.97%  13.26% -35.43% 16.55% 136.01% 74.01%

EeEiES [ oo0o%|  84as%

A RRAS CEH T 0.00 0.00 1.91 6.21 .07 10.80 8.49 16.98 28.52
HEFAEFE (VoY) N/A N/A N/A N/A -5.64% 12.01% 23.06%  33.82% -8.95% -13.67% 100.01% 67.93%
BHF] CEHITIG 0.00 0.00 10.36 17.17 15.88 20.45 35.40 38.44 21.96 2857 70.48 123.67
LTS (YOYD N/A N/A N/A N/A -7.54% 28.80% 73.14% 8.58% -42.87% 30.08% 146.71% 75.47%
o A AT LG 0.00% 0.00% 3.60% 5.84% 3.81% 4.19% 5.46%  10.45% 6.02% 5.12% 9.86% 13.90%

o O S5 i L 0.00% 0.00% 10.76% 13.71% 12.33% 13.82% 14.14% 21.49% 16.39% 14.68% 23.42% 30.58%

:ok=2)

it Gu/zr> GRSl
LTS VoY) N/A -51.05% 15.51% -1.14% 3.64% 28.69% 0.00% -16.67% -40.00% 20.00% 11.11% 15.00%
R (D I 8770
S e8] N/A 60.12% -48.59% 48.72% -70.07% 70.13% 87.23% -33.33% 19.32% 5.00% -4.76%  308.57%

AN CEH T8 15.17 11.89 7.06 10.38 3.22 7.05 13.20 7.33 5.25 6.62 7.00 28.60
HEFAEFE YOy N/A -21.62% -40.62% 47.03% -68.98% 118.95% 87.23%  -44.44% -28.41% 26.00% 5.82%  308.57%

BERIIES

BYEE A (T I6) 3.01 3.0 1.57 1.8 0.9 1.0 1.98 1. 1.5 1.58 6.44
LT YOy N/A 1.66% -48.69% 19.14% -50.28% 13.72% 87.23% -33.33% 19.32% 5.00% -4.76%  308.57%
EF] CEHITIE 12.16 8.83 5.49 8.51 2.29 5.99 11.22 6.01 3.68 4.96 5.43 22.17
HEFAEFE (VoY) N/A -27.38% -37.83% 55.00% -73.09% 161.68% 87.23% -46.41% -38.89% 35.00% 9.35%  308.57%
o A A L 6.74% 4.33% 2.07% 2.59% 0.56% 1.09% 1.66% 1.56% 0.99% 0.91% 0.79% 2.61%

o5 T M 55 ) v bl R 14.70% 9.49% 5.70% 6.80% 1.78% 4.05% 4.48% 3.36% 2.74% 2.55% 1.80% 5.48%

=g =)

REZE CINNCTVEAOLDIIN
HFEFE CYoyD N/A -14.90% 0.86% -3.88% -2.94% -15.91% -2.00% -2.04% -4.17% 10.87% 4.90% 4.67%
R (D [ 7s130
HFIEFE YOV N/A 31.14% 0.23%  -14.94% -52.38% -75.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

IR CEJTI0) 55.79 62.26 62.94 51.46 23.79 5.00 4.90 4.80 4.60 5.10 5.35 5.60
LT VOV N/A 11.60% 1.09%  -18.23% -53.78% -78.98% -2.00%  -2.04% -4.17% 10.87% 4.90% 4.67%

BRI

AR A CEJTI6) 24.25 33.29 35.85 35.14 18.63 . 4.07 . 4.49 4.64
HFLEFE CYOYD N/A 37.28% 7.69% -1.99% -46.99% -77.96% -0.81% 0.00% -3.04% 9.58% 3.67% 3.42%
B CEHITILD 31.54 28.97 27.09 16.33 5.16 0.89 0.83 0.73 0.65 0.77 0.86 0.96
LT YOV N/A -8.15% -6.49%  -39.73% -68.40% -82.67% -7.48%  -12.09% -10.49% 18.71% 11.83% 11.15%
o7 L R 24.78% 22.68% 18.49% 12.85% 4.17% 0.78% 0.62% 1.02% 0.87% 0.71% 0.60% 0.51%

o5 2 M 55 v bl R 38.13% 31.13% 28.13% 13.04% 4.01% 0.60% 0.33% 0.41% 0.49% 0.40% 0.29% 0.24%
H {0 5+58 & Fp

BN CE T I6) 31.49 44.03 39.07 48.04 51.26 40.39 51.42 46.62 52.64 50.00 47.00 43.70
HFLEFE YOV N/A 39.82% -11.25% 22.93% 6.72% -21.21% 27.31%  -9.33% 12.90% -5.01% -6.01% -7.01%

EeEIES [ as2e% [ 7014%

A CEHJT 0D 16.66 19.70 20.57 2213 28.06 27.38 22.07 13.38 14.4005 14.93 13.99 12.96
LTS (VoY) N/A 18.24% 4.45% 7.59% 26.78% -2.43% -19.39%  -39.36% 7.60% 3.67% -6.32% -7.32%
BRI CEHITIO 14.83 24.33 18.50 25.90 23.20 13.01 29.35 33.24 38.24 35.07 33.01 30.74
HFIEFE CYOYD N/A 64.05% -23.96% 39.99% -10.42% -43.92% 125.57%  13.25% 15.03% -8.28% -5.87% -6.88%
o7 A L TR 13.99% 16.04% 11.48% 11.99% 8.98% 6.26% 6.45% 9.89% 9.96% 6.91% 5.30% 3.99%

o M S5 i Lk 10.42% 13.41% 7.58% 9.41% 5.25% 2.62% 5.37% 11.37% 9.70% 6.64% 5.63% 4.45%
SIS St

AN CEH I8 124.05 147.66 160.19 193.24 192.78 211.86 338.73 248.80 21956 352.79 439.13 560.04
BT YOy N/A 19.03% 8.49% 20.63% 30.56% 9.63% 75.71%  17.44% -35.18% 60.68% 76.50% #DIV/O!

BRI

A RRAS CEH T 46.30 62.16 69.84 81.88 86.38 95.79 120.37 83.14 100.44 173.85 157.41 177.09
HEFAEFE (VoY) N/A 34.25% 12.37% 17.23% 5.50% 10.89% 25.66% -30.93% 20.80% 73.09% -9.46% 12.50%
EF] CHITIG 77.75 85.50 90.35 111.37 106.40 116.07 218.36 165.66 119.12 178.94 281.72 382.96
LTS (YOYD N/A 9.97% 5.67% 23.26% -4.46% 9.09% 88.12% -24.14% -28.09% 50.22% 57.44% 35.94%

A AT L TR 55.10% 53.79% 47.05% 48.24% 33.76% 32.86% 42.51%  52.80% 41.56% 48.79% 49.50% 51.14%

o 72 MY 5% IV B 54.60% 47.12% 37.00% 40.44% 24.06% 23.36% 39.96%  56.67% 30.21% 33.86% 48.05% 55.45%

=m0 T

AN CE T 101.07 126.84 180.29 207.33 378.28 389.10 400.58 155.42 207.54 266.76 336.20 415.33

EL S e ()@) N/A 25.49% 42.14% 15.00% 82.45% 2.86% 2.95%  -61.20% 33.53% 28.53% 26.03% 23.53%
Lo [ eordl  seiw

BYEE A (T I6) 96.11 119.29 174.34 193.51 355.92 366.72 382.33 153.24 203.73 260.53 326.68 403.56
LT YOy N/A 24.12% 46.15% 11.00% 83.93% 3.04% 4.26% -59.92% 32.95% 27.88% 25.39% 23.53%
EBF] CHITIG 4.96 7.55 5.95 13.82 22.36 22.38 18.25 2.18 3.81 6.23 9.53 11.77
HEFAEFE (YOYD N/A 52.07% -21.18%  132.35% 61.72% 0.09% -18.46%  -88.07% 74.88% 63.58% 53.04% 23.53%
o A A L 44.90% 46.21% 52.95% 51.76% 66.24% 60.34% 50.28%  32.99% 39.28% 36.89% 37.89% 37.93%

o 2 M 5% IV B 3.49% 4.16% 2.44% 5.02% 5.05% 4.50% 3.34% 0.74% 0.97% 1.18% 1.62% 1.70%

EEc AT

I CEJTI0) 0.00 0.00 0.00 0.00 0.00 43.83 57.43 66.96 94.17 103.59 111.87 119.71

HFLEFE YO N/A N/A N/A N/A N/A N/A 31.02%  16.59% -10.00% 10.00% 8.00% 7.00%
B [ 000%  000%|  000%  000% 000% 2178%

AR A CE JF 6D 0.00 0.00 0.00 0.00 0.00 34.28 43.68 55.94 85.11 94.14 102.23 109.99
BT CYoyD N/A N/A N/A N/A N/A N/A 27.41%  28.06% 52.16% 10.61% 8.59% 7.59%
EF] CHITIE 0.00 0.00 0.00 0.00 0.00 9.55 13.75 11.02 9.06 9.44 9.64 9.72
BT VoY) N/A N/A N/A N/A N/A N/A 43.96% -19.83% -17.82% 4.28% 2.08% 0.79%
o7 L 0.00% 0.00% 0.00% 0.00% 0.00% 6.80% 7.21%  14.21% 17.83% 14.32% 12.61% 10.93%

o5 T M 55 ) i bl R 0.00% 0.00% 0.00% 0.00% 0.00% 1.92% 2.52% 3.77% 2.30% 1.79% 1.64% 1.41%

HAith
ERN CH TG 0.00 0.0/ 0.00 0.0 0.0l 0. 00 . 00 0. 00 7.03 0.00 0.00
BRI [ 000% |  000%  000%  0.00% [ 000%  000%|  2017%  0.00%

A A (T o6) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.98 0.0 0.00 0.00
e RKA (BRI 22512 274.50 340.48 400.58 571.06 644.79 796.73 47118 528.29 723.13 887.21 1095.07
R R (AT 142.41 181.45 24418 275.39 442.30 496.79 546.38 292.32 394.26 528.53 586.32 690.63

EBF (AT 82.72 93.05 96.30 125.19 128.76 148.00 250.35 178.85 134.03 194.61 300.89 404.44
SEHEFIR 36.74% 33.90% 28.28% 31.25% 22.55% 22.95% 31.42%  37.96% 25.37% 26.91% 33.91% 36.93%

KR FGIERFR AT

HHXUHREXZ BN ERE NS
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QILU SECURITIES

BET: #FHER=ZFKREK

HEE (ARFEFIA)

£ 5kEk (ARFEFA)

2006 2007 2008 2009 2010E 2011E  2012E 2006 2007 2008 2009 2010E  2011E 2012E
EX- 2% 39N 645 774 475 528 723 887 1,005 i 42 75 44 100 200 389 804
A 20.0% -38.6% 11.2% 36.9% 22.7%  23.4% F R 19 31 20 28 38 48 63
EXXT -497 514 273 -394 -529 -586 -691 212 281 353 432 547 685 883
% 45 £ N 77.0% 66.5% 57.5% 74.6% 73.1% 66.1%  63.1% 22 9 10 16 20 24 31
£.4) 148 259 202 134 195 301 404 294 396 426 577 805 1,146 1,781
% £ LA 23.0% 33.5% 425% 25.4% 26.9% 33.9% 36.9% 215%  26.1% 27.2% 31.3% 40.4% 50.8% 63.3%
B AL B A -1 2 2 2 2 3 -4 0 43 43 41 40 40 43
% 45 £ KA 02% 02% 03% 03% 03% 03% 0.3% 1,015 1,016 1,037 1,164 1,086 1,008 930
X3 -7 6 -7 -10 -16 21 28 741%  67.0% 66.1% 63.2% 54.5% 44.7% 33.1%
% £ £ KA 11%  0.8%  15%  2.0%  22%  24%  2.6% 61 59 60 59 59 58 58
EERA 24 -19 37 -35 -35 -39 -32 Bl Ak 1,076 1,120 1,142 1,266 1,187 1,109 1,034
Yo 45 £ N 38% 24%  78% 67%  49%  44%  3.0% % &~ 785%  73.9% 72.8% 68.7% 59.6%  49.2% 36.7%
AALFTA)E (EBIT) 115 233 156 87 141 238 340 * = & it 1,370 1516 1,568 1,843 1,992 2,255 2,815
% £ L A 17.9% 30.1% 32.9% 16.4% 19.6% 26.8% 31.1% EErEN 270 224 167 340 186 0 0
W 4% A -16 -19 12 11 -16 -19 26 AT R 68 84 66 100 127 159 205
% £ B M 2.5% 2.4% 2.6% 2.1% 2.2% 2.2% 2.3% Hqbiish i At 26 41 59 128 145 166 196
F = BAER K 0 -1 24 3 0 0 0 B KAk 364 348 292 567 458 325 401
AL I A 0 0 0 0 0 0 0 KR 35 28 10 10 210 510 810
RN E 0 0 0 0 0 0 0 k0 AT 7 7 13 0 0 0 0
% 57 A 00% 00% 00% 00% 00% 00% 0.0% 74k 406 383 314 577 668 835 1,211
ER b 99 213 120 73 125 219 315 EBRB RS 916 1,085 1,209 1,221 1,280 1,376 1,557
Bl F) i F 15.4% 27.5% 25.3% 13.8% 17.3% 24.6% 28.7% b HE AR 48 49 45 a4 44 44 45
ESXNTES 2 -1 10 4 5 5 5 fkBARS A 1370 1516 1,568 1,843 1,992 2,255 2,815
FLAT AL 101 211 130 77 130 224 320
P 15.6% 27.3% 27.4% 14.7% 18.0% 25.2%  29.2% b5
ikt 5 7 -7 -3 5 6 -9 2006 2007 2008 2009 2010E  2011E 2012E
Vi A 49%  33% 54% 3.7% 36% 28%  3.0% ES 2L
A 96 204 123 75 126 218 310 Y 0.233 0.318 0196 0119 0.199  0.343 0.488
Y HEERS 3 3 2 -1 0 0 1 BN K 2.313 1712 1.909 1928 2020 2172 2.457
V3 B T3 &4 92 202 124 75 126 217 309 RGBSR 0.399 0.300 0.213 0187 0221  0.267 0.349
FAE 14.3% 26.0% 26.2% 14.3% 17.4% 245%  28.3% ey el 0.100 0.050  0.035 0100 0.100  0.100 0.100
HiRE
AEAFR (ARPEFIA) ek 10.09% 1858% 10.29%  6.17% 9.51% 11.61%  15.68%
2006 2007 2008 2009 2010E 2011E  2012E ISV st 6.74% 13.29%  7.94%  4.09% 6.11%  7.09% 8.68%
A 92 204 123 75 121 160 245 BNFAMEF 8.76% 16.24% 10.29% 5.17% 7.68% 9.00%  10.98%
VHRERE 3 0 0 0 0 0 0 Wk E
FEIA L 47 56 77 87 88 88 88 FH L SP K E 1291% 20.02% -38.63% 11.23% 32.61% 26.81%  31.65%
FZBIH 18 21 16 3 14 20 33 EBITH % % 4.75% 99.17% -32.86% -44.54% 58.31% 31.52%  52.34%
BEF AT 2 91 81 -46 -84 -99 -144 IR 16.72% 118.18% -38.26% -39.48% 61.55% 31.36%  52.69%
BEEHAEAHR 158 190 135 119 140 169 221 BR KR 26.50%  10.69%  3.42% 17.49% 8.08% 13.21% 24.84%
FATF L -204 -63 70 -208 -4 5 5 KETEES
BH -1 0 0 -1 0 0 0 LMW K JB 5 K A 8.3 7.5 10.9 11.0 11.0 11.0 11.0
E:a) 0 0 0 0 0 0 0 A% R 4 S 150.5 1748 4235  400.0  400.0  400.0 400.0
BREDREH R -205 63 70 -209 -4 -5 -5 JLAF KK B 5 R K 29.7 33.1 46.3 46.0 46.0 46.0 46.0
TEAEF 7 0 276 0 0 0 0 ) 52 % R R 4 562.0 4784 7772 7165  499.8  362.2 250.8
AR 67 53 -351 166 47 114 300 2% ¥ %
b -33 56 -15 20 -83 -89 -101 A R AR 27.31% 15.66% 10.64% 19.74% 14.84%  8.53% 0.38%
EREHNE AR 40 -109 -90 147 -36 25 199 EBIT A &A% B354 7.2 12.4 12.8 7.8 8.5 9.4 10.7
RNEHRE 7 18 24 56 100 189 415 At 29.64%  25.25% 20.04% 31.34% 33.56% 37.02%  43.06%

R FEE RS AT

WHLHEEXZEHERENHY
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QILU SECURITIES INE] B

FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
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