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JER L, %A BArFFIAS LTI —F B B I 50%-100%E £ 549
¥R, #HFEHRHEME_FE EPS f» PE £RRA.

B e RZAEXGEEP R, 2012 FEATHAEARBANEHF G, ATEH
WA 48 Tk, 2012 £ FFFAEHRBEATLEFEBANTH.

B & 14: 2011 F£5F 4 3R 7 -8 FFi## 300-350 T

900 1 EACSEIY (062 - I ek i 3p1 T (10
800 - b 5 o3 14> . AN 42 H-124E12
700 - 423/ -064F1 @AY N s 374
600 - H> , JHEMHA3s #1017~ H H, HF|HH2519
500 - 3w Rb2e H. Time .
~H, ZRiA7
400 - e
300 -
200 -
100 -
o -
-100 -
-200 . . T : . : : : : : : : .
) ~ o > > “ © Q ) ) ) ~ o
& (\\Q < ’\\\Q & (\\Q & &\\Q P (\\Q & &\\Q & (\\Q & &\\0 & (\\Q & &\\0 P (\\’\« & ’\\\’\« <& (\\’\«
— ] IR (T

R FBAERFTIT T

_7- HEHLRBEEXZEHEERERIRY



TrEIESS

QILU SECURITIES

B 3: BBRHMYERNTTAE

IR 5] 2007 2008 2009 2010 2011E 2012E 2013E
T AT
SEREEA (OB 539.70 744.39 531.56 614.53 737.43 811.18 892.29
HFEFE YOy — 37.93% -28.59% 15.61% 20.00% 10.00% 10.00%
AR (SO 98,247 164,697 301,755 436,400 523,900 636,400 859,140
H{CFE YOV — 67.64% 83.22% 44.62% 20.05% 21.47% 35.00%
B FE CYOY)D — 131.21% 30.84% 67.19% 44.06% 33.62% 48.50%
EcviIES 16.92% 34.70% 26.78% 36.18% 33.90% 30.82% 31.38%
e A CE I8 44.05 80.05 117.45 171.15 255.37 357.13 526.05
1AL ZE (YO — 81.71% 46.72% 45.72% 49.20% 39.85% 47.30%
EH CEHITIG) 8.97 42.55 42.95 97.03 130.98 159.10 240.56
LA (YOYD — 374.34% 0.96% 125.89% 34.99% 21.47% 51.20%
AN 0 Ll 24.59% 33.71% 29.63% 39.23% 33.10% 29.25% 30.69%
W 2 b 5% ) 9 b TR 17.23% 44.65% 35.32% 55.55% 43.36% 39.20% 40.79%
—SoRpsE
SEHBEN G/ SkO 1,673 2,185 1,901 1,746 2,000 2,100 2,250

LA (YOYD — 30.61% -12.98% -8.17% 14.55% 5.00% 7.14%

MR G 21,014 24,421 49,053 29,200 48,876 81,668 110,252
B FE YOV ) — 16.21% 100.86% -40.47% 67.38% 67.09% 35.00%
AL ZE (YO — 51.79% 74.80% -45.34% 91.74% 75.45% 44.64%

EF 2 38.44% 53.57% 48.54% 49.51% 50.00% 47.62% 48.89%
AR A CE T8 21.64 24.77 48.00 25.74 48.88 89.84 126.79

B YOV — 14.50% 93.73% -46.37% 89.88% 83.80% 41.14%

EF] CHITIE 13.51 28.58 45.27 25.24 48.88 81.67 121.28
HFEFE YOy — 111.51% 58.39% -44.24% 93.64% 67.09% 48.50%

o R A L 16.30% 14.67% 17.23% 7.46% 8.38% 9.72% 9.93%

5 25 = S R B B 25.95% 29.99% 37.22% 14.45% 16.18% 20.12% 20.57%
[EISEIEE]
SEHEEA (OB 1,363 1,384 1,254 1,274 1,465 1,538 1,615

HRF YOy — 1.57% -9.43% 1.60% 15.00% 5.00% 5.00%

AR (SO 14,406 59,935 132,946 199,300 386,800 559,300 755,055
H{EFE YOV — 316.04% 121.82% 49.91% 94.08% 44.60% 35.00%
B FE CYOY)D — 322.59% 100.91% 52.30% 123.19% 51.83% 41.75%

EcviIES 18.08% 12.49% 6.13% 11.06% 17.07% 16.25% 15.48%
e A CE I8 16.08 72.60 156.47 225.79 469.92 720.45 1,030.68

W FE CYOY) — 351.42% 115.51% 44.31% 108.12% 53.31% 43.06%

EH CEHITIG) 3.55 10.36 10.22 28.08 96.70 139.83 188.76
LA (YOYD — 191.95% -1.39% 174.73% 244.40% 44.60% 35.00%
Ay 0 L 9.11% 22.81% 30.79% 37.14% 48.55% 48.75% 48.82%

o T M S5 R b 6.82% 10.88% 8.40% 16.07% 32.01% 34.45% 32.01%
HEFE/N . . - . - v -

AR (SO 133,667 249,053 483,754 664,900 959,576 1,277,368 1,724,447
LA (YOYD — 86.32% 94.24% 37.45% 44.32% 33.12% 35.00%
B FE CYOY)D — 140.17% 62.35% 36.32% 83.36% 47.33% 44.32%

) % 24.15% 31.47% 23.42% 26.24% 26.32% 24.59% 24.65%
AR AR CE T I8 81.78 177.43 321.91 422.69 774.16 1,167.42 1,683.51
LA (YOYD — 116.97% 81.43% 31.30% 83.15% 50.80% 44.21%

R CEJIIN) s 26.03 7 81.49 7 98.44 "7 150.35 7 276.55 " 380.59 7 550.60
B CYOYD — 213.03% 20.80% 52.72% 83.94% 37.62% 44.67%
oA AT L 50.00% 71.20% 77.64% 83.83% 90.03% 87.72% 89.43%

o T M S5 R b 50.00% 85.52% 80.94% 86.07% 91.55% 93.78% 93.37%
REE I

B CYOY)D — 4.28% 15.58% -8.68% 6.00% 3.00% 3.00%

) % 23.33% 13.04% 19.32% 22.08% 21.34% 20.58% 19.81%

e AR CE T I8 74.66 88.30 94.68 83.52 89.36 92.94 96.65

HIEFE YOV — 18.28% 7.22% -11.80% 7.00% 4.00% 4.00%

R CEJIIN) s 2272 " 13.24 7 2268 " 23.66 7 2425 "7 24.08 " 23.88

AN 0 L 4893.83% 27.92% 21.68% 15.68% 9.73% 6.63% 4.82%

o T S5 R b — 13.90% 18.65% 13.55% 8.03% 5.93% 4.05%
o HM
ESPIES 0.00% 17.39% 13.69% 20.08% 46.28% 40.00% 30.00%

AR A CE T8 0.00 2.65 3.17 2.64 1.48 1.73 212

E=H CHITIG) s 0.00 " 056 7 050 7 0.66 " 127 7 1.16 7 0.91

oA AT L 0.00% 0.88% 0.68% 0.48% 0.24% 0.16% 0.12%

o 2 = 55 F i bk — 0.58% 0.41% 0.38% 0.42% 0.28% 0.15%
fEKANT (HHFmD) 215.62 363.67 541.41 683.57 1167.07 1764.81 2498.05
BERANH (HATD 163.55 " 268.38 " a19.78 7 508.90 865.00 1358.98 1908.34
EBF (HFILD 52.07 95.29 121.63 174.67 302.07 405.83 589.71

S35 B ) 2R 24.15% 26.20% 22.46% 25.55% 25.88% 23.00% 23.61%
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QILU SECURITIES INE) BT
BRA: 2] B IR MZ
Ptk (ARFEFA) R fithk (ARFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
233 SN 364 541 683 1,167 1,765 2,498 kil 72 69 783 560 504 583
WK E 74.74% 48.6% 26.2% 70.9% 51.2% 41.5% J R 17 26 33 64 97 137
EE3: %8 -269 -419 -508 -865 -1,359 -1,908 B 128 175 298 332 521 732
% #E AN 73.8% 77.5% 74.3% 74.1% 77.0% 76.4% BN 36 28 66 61 95 134
4] 95 122 175 302 406 590 A h 252 298 1,180 1,016 1,217 1,585
% #E KA 26.2% 22.5% 25.7% 25.9% 23.0% 23.6% - 52.5% 46.0% 65.4% 52.8% 47.1% 53.8%
B AL B B e 0 0 0 0 0 0 3 3 9 9 9 9
% # B M 0.0% 0.0% 0.0% .0% .0% 0.0% 158 264 500 744 1,157 1,107
3% 3] -8 9 -14 -25 -38 -55 32.8% 40.7% 27.7% 38.7% 44.8% 37.6%
% #f 1 A 2.1% 1.6% 2.0% 2.1% 2% 2% 67 66 95 136 182 227
Eae A -17 25 35 58 -83 -112 228 350 624 908 1,368 1,363
% BN 4.8% 4.5% 5.2% 5.0% 7% 5% 47.5% 54.0% 34.6% 47.2% 52.9% 46.2%
BALRTAIE (EBIT) 70 89 126 219 285 422 480 649 1,803 1,924 2,585 2,948
% # B M 19.3% 16.4% 18.5% 18.8% 16.1% 16.9% 164 177 97 0 89 0
W49 M -11 -12 -15 -8 -6 -17 JLAT IR 72 53 64 108 154 193
%o £ 1 A 3.0% 2.2% 2.2% 0.7% 0.3% 0.7% HARE) 5 AR 15 4 10 70 15 22
= BALAR K 0 -1 0 0 0 0 R K 251 234 171 178 258 215
PAS iRk L 0 0 0 0 0 0 KAtk 40 40 40 0 300 300
ESE] 0 0 1 1 1 1 SR R 2 10 18 18 18 18
% A A ) 0.0% 0.1% 0.4% 0.3% 0.2% 0.1% A4k 293 283 228 196 576 532
X 60 77 111 211 279 406 ERBBARE 187 366 1,575 1,728 2,009 2,416
Bk A F 16.4% 14.2% 16.3% 18.1% 15.8% 16.3% P S 0 0 0 0 0 0
T NS 3 12 13 3 3 3 4 B A AR B At 480 649 1,803 1,924 2,585 2,948
ALAT A 62 89 124 214 282 409
A 17.2% 16.4% 18.2% 18.4% 16.0% 16.4% E S
gte 0 -1 1 1 -1 2 2008 2009 2010 2011E 2012E 2013E
iR FE 0.0% 0.6% 1.0% 0.5% 0.5% 0.5% E:-3 2t
AFE 62 88 123 213 281 407 HMM R () 1.389 0.883 0.921 1.598 2.105 3.049
DR FRAR A 0 0 0 0 0 0 FNOER () 4.154 3.658 11.798 12.946 15.050 18.100
V2R FEAE 5 AR 62 88 123 213 281 407 B2 BIA SR (L) 1.168 0.000 0.000 2.045 1.461 2.535
PAE 17.2% 16.3% 18.0% 18.3% 15.9% 16.3% FMEA] () 0.000 0.000 0.450 0.450 0.000 0.000
GHRE
AL RFR (ARTEFL) 33.44% 24.14% 7.81% 12.34% 13.98% 16.85%
2008 2009 2010 2011E 2012E 2013E BRI RS 13.02% 13.61% 6.82% 11.09% 10.87% 13.81%
A 62 0 0 213 281 407 FNF AN B F 22.24% 17.27% 13.58% 18.81% 15.04% 19.78%
PR G &N 0 0 0 0 0 0 Wk
E s & 19 0 0 59 110 155 BRI RE 74.74% 48.58% 26.22% 70.88% 51.22% 41.55%
11 0 0 16 10 20 K & 85.72% 26.35% 42.32% 73.73% 29.99% 48.22%
BiE K B -40 0 0 -15 206 244 SRR E 188.60% 41.32% 39.24% 73.47% 31.71% 44.90%
BEEHALHR 53 0 0 273 195 338 BRI 87.09% 35.14%  177.95% 6.69% 34.36% 14.05%
RAT X 104 140 296 341 567 147 FEEER)
Ed 1 0 9 0 0 0 MK B JB) 4 R 14.8 9.5 12.8 15.0 15.0 15.0
e 1 8 10 1 1 1 BRI AE R A 143.9 1317 170.2 140.0 140.0 140.0
E#FFIRNLAR -103 -132 295 -340 -566 -146 AT B B R S 12.4 15.1 17.6 13.0 13.0 13.0
FEBESR 15 91 1,094 0 0 0 ) 5 7 B 4% R sk 81.3 94.3 133.4 116.9 134.9 121.8
HA SRR 86 13 -80 -137 389 -89 )Y ]
E20) 4 27 22 -19 73 24 R AR 70.63% 40.33%  -41.01%  -32.38% 5.72%  -11.71%
EREDNESR 105 77 993 -156 316 -114 EBIT #) 8. 4% 42 2% 6.5 7.6 8.3 26.2 46.3 25.1
AbpAE 54 56 698 223 -55 79 KR kE 61.07% 43.62% 12.67% 10.18% 22.28% 18.05%
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