Tr = IESS

QILU SECURITIES

W% R4 EF

PA: FAH R BFH

%"}EE% (600789. SH ) B A7 (7T ): 9.73-11.67
BREA M )T
. _ A 3 2 HEFE gl
?};{ﬂ&{&?)ﬁ;ﬂﬂ » T-ACA {} ! 7}%* 7% 76— 'éﬁi)& R RN S0740210090003
. 021-20315083 021-20315178
)i§$ hudj@qlzg.com.cn xiegang@qlzq.com.cn
201144 A 27 8
AR o - FAR
B (B 7R 581.58 FRAT 2009A 2010A 2011E 2012E 2013E
RABRA(E 7 IR) 406.82  BLEA (BFA) 1,985.12 2,196.14 2,742.29 3,114.89 3,450.12
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WEE (WF) sss.82 247.20 " - .,
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MR CFr) 411.58 550 —,.--.1 24.00% 23.85% .r.q. ‘.-‘:: 20.00% 15.00%
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SEEE R 12.92% P -23.79% -25.99% 3415 189.53 20253
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SHERA == 1.78% 1.55%
EE (WY) L 26420 11
B d -16.15% 100.49% ?.3’9 398.68 470.60
SHERT 577% 15.50% 25.18% 19.59% 18.0:% 5385.00 §29.00
HRE (1Y) 124.18 293 45 1;-14'3‘-5 18.52% 18505 13.68% 17 57%
Y : 281.3 - 529 o D7%
5 §69% 79.15% o 32484 283,44 18.82% 18.52%
MREE (TOF) 7.60 4174 8% 15.26% 15.04% 438.92 51251
Eiﬁ‘éﬁﬁmtti -64.08% 448 99% 2:1-;4 73.84 Car s 13.68% 17.57%
= EFI 11.23% v 3.47% 43 D65 5 20.08 o
SRR E soan 14.71% 18.97% 1”82169; 18.04% (3885 116.49
;s 227 19.19% ) 3 17 189 famE 17.57%
HA e S ES I (HT55E) 17.99% 17.74% 1;';:3;: 17.18% 18.23%
= AL 2. 407 B e
HEI A 16.04% 16.66%
HE (YOF)
EFis ’411-?’3 48177 -
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410.33 208 £ 6.32% 16.38% =
EF o aTas 398.62 550,74 i 16.28%
IFRE () 10.57% -2 55% 6‘;2;5.7 700.88 70757
HESHESE . 1-4'0 8315 1U2'|3 g/: 7.70% 0.95%
HEEEREE 20.08% -1 %s.yé‘;é 5840.04% 52.64% 137.28 138,60
0.86% 20.96% 22.22% S B.17% 0.959
L2 28.36 .9.5%
HERA 0.49% 19.97% ;E:'i:” 26.91% 24.52%
HERA DT 1173.34 1796.11 124% 22.22% 19.82%
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1 2011-03-25 FH 8.87 9.73~11.67
2 2011-02-27 ## 873 8.12~9.28
-
3 2010-09-01 XA 890 10.25~12.30
ke FRHE BT
P
WR2: BFTREH L
REE (ARPAFAL) EFREE (ARPEFAL)
2008 2009 2010 2011E 2012E 2013E 2008 2008 2010 2011E 2012E 2013E
BB 1,789 1,985 2,196 2,742 3.115 3,450 e 122 210 389 11 303 650
R 22.36% 10.9% 10.6% 24.9% 13.6% 10.8% B 338 392 495 591 630 750
Ededmf 1.484 -1.661 1,723 -2.196 -2.497 2,751 ey 445 362 475 534 607 669
% SHEdra 52.9% 83.6% 78.4% 80.1% 80.2% 79.7% Hibii i~ 29 25 129 122 155 164
7] 106 325 473 545 518 599 e 935 993 1,488 1,258 1,745 2,233
% S S 17.1% 16.4% 21.6% 18.9% 19.8% 20.3% R o 37.4% 40.0% 49.2% 47.8% 58.7% 67.5%
E APl B R e -1 A3 13 A7 -19 21 FEMEE 137 152 154 154 154 154
% S dA 06% 06% 06% 06% 06% 06% Sk 1363 1271 1,319 1,162 1,020 873
i F A 118 136 72 205 237 261 % .25 54 5% 51.3% 43 6% 441% 34.3% 26 4%
% S dCA 66% 6.8% 7 8% 7.5% 7 6% 7 6% ABEF 62 58 61 55 50 46
FEFA 81 -9 108 31 151 167 s~ 1 566 1,486 1,637 1,374 1228 1.076
% S8 dLA 4.5% 4.5% 4.9% 4.8% 4.8% 4.8% % Z A 62.6% 60.0% 50.8% 52.2% 41.3% 32.5%
BHAAA (EBIT) 95 a7 181 193 212 251 FFAH 2,501 2,478 3,025 2,633 2,973 3,309
% S dra 5.4% 4.4% 8.2% 7.0% 6.8% 7.3% TR 495 440 663 7 7 7
& A 52 -35 36 -15 3 10 SR 432 394 613 675 795 866
% S A 2.9% 1.8% 1.6% 0.6% 0.1% -0.3% i f 1 45 56 40 59 64 7
AR R 21 -26 23 0 0 0 A i 1 973 390 1.315 741 3665 944
- FL-A S 0 0 0 0 0 0 M 21 38 3 3 k3| 3
A 10 q 13 14 14 14 it 6 7 2 2 2 2 2
% H S AT 25 3% 20 6% 5.0% 68% 57% 48% B th 1,001 930 1,348 774 899 978
£ I 34 35 135 191 278 275 T ) 1,480 1524 1,649 1,821 2026 2271
Fd A 1.9% 1.8% 6.2% 7.0% 7.3% 80% M AR 21 24 28 38 45 50
sty 7 11 15 14 14 14 M AR A i 2,501 2,478 3,025 2,633 2,973 3,309
LA FE ] 46 151 205 242 290
RS 2.3% 2.3% 6.9% 7.5% 7.8% 8.4% G
FRg, 2 5 17 23 -7 -3z 2008 2009 2010 2011E 2012E 2013E
AFIERLAE 5.8% 11.3% 11.1% 11.2% 11.2% 11.2% H R Aah
BER 39 4 134 182 215 257 M () 0061 0085 02723 0297 0353 0421
R AR 4 3 4 10 10 12 HRAEF (L) 2545 2621 2835 3132 3484 3.905
2 & T &3] éh3p#m 35 38 130 173 205 245 HaETaEEh 1) 0.360 0.343 0.531 0.470 0.487 0.571
FAE 2.0% 1.9% 5.8% 6.3% 6.6% 7.1% HHRAF (L) 0.000 0.000 0.000 0.000 0.000 0.000
ok E
AEAFR (ARFAAA) SR FEAE 2.33% 47% 7.36% 9.48% 10.13% 10.77%
2008 2009 2010 201E 2012E 2013E ¥ gl k- 1.41% 52% 428% 6.56% 6.90% 7 40%
BER 39 4 134 182 215 257 ELN . ACE-F-o 513% % 8 79% 989% 11.37% 14 26%
DHRF A E 0 0 0 10 10 12 HEF
el d 177 161 180 164 164 164 [ FTRNC SN P 3 22.36% 10.93% 10.63% 24 87% 13.59% 10.76%
g EE 38 26 19 6 26 -26 EBITH £% 28.09% 961%  108.33% 6.73% 9.85% 18.65%
FE R 44 28 24 &7 70 63 SRR R 35.54% BT74%  244.90% 33.15% 18.92% 19.23%
BESDALSA 200 199 309 283 293 345 BEEEEE -0.30% 0.92% 2208%  -12.98% 12.92% 11.30%
FARFE 75 63 287 12 3 2 EFEERED
A 64 0 5 0 0 0 SOk 3¢ K 6.0 457 441 456 451 453
ik, 3 1 2 14 14 14 TP E RS 98.7 338 ga7 6.7 58.7 887
REFDALBE 133 67 280 26 1 16 FLATIESE 88 F 67.0 59.6 61.9 61.1 613 613
B EE 0 0 0 0 0 0 HEREa B 2776 236.2 208.0 156.1 1205 925
AR 40 g9 186 656 0 0 D
b 48 -35 58 22 2 -2 BRSO A 26.28% 17.23% 18.06% 1358%  -1287% 26.30%
FEFDHALBE 88 45 128 678 2 2 EBITH| & 45 38 19 25 50 125 844 242
AL E 12 88 156 368 302 359 AR 40 00% 37 54% 44 58% 29 39% 30.23% 79 55%
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