Tr = IESS

QILU SECURITIES

28 AR

PRI EN R

A A% & (000858. 5Z) B A7 (7T ): 47.4-52.4
BREA M )T
TR & B
N s < a2 S L S0740510120005
SO BY AR RKZAH 021-20315162 021-20315178
xingtz@qlzg.com.cn xiegang@qlzg.com.cn
2011 %7 A 6 H 201147 A 68
EARRA 3 4 5]
B (B 7 ) 3795.97 FRAT 2009A 2010A 2011E 2012E 2013E
RABRA(E T R) 3795.97  BAWA (TFH L) 11,129.2 15,541.3 20,883.9 27,713.0 36,375.5
wA(T) 36.51  FagAEik 40.29% 39.64% 34.38% 32.70% 31.26%
TAE(E 7 L) 138590.86  &#)iEg Kk 79.20% 35.46% 35.12% 36.12%  32.94%
AR WAE(E 7 ) 138590.86  HEAHKME (L) 0.85 1.16 1.56 2.13 2.83
BB 47— 3 & Foxd b FRFAM AR S (L) — — — — —
T TR RIS () — — — — —
o ; 2% (KA-TFHIT 5 ) — — — — —
TARE (1) 37.04 29.91 23.14 17.00 12.79
= A i PEG 0.47 0.84 0.66 0.47 0.39
BRAFF (L) 376 477 603 816  10.99
) AL BRAEFE 159 203 190 259  3.40
ol N Tl 22.73% 24.28% 25.93% 26.09% 25.75%
o S S NS W— w—— o 8.42 7.26 6.00 4.43 3.29
BRRA (FHE) 3,795.97 3,795.97 3,795.97 3,795.97 3,795.97

ki TR IR BRI

BREE

B S BEEARASRANERHRER, NmEREHEGBERREEL, BMTRGHSLENERFLER
Ft, B & TR S An 6 AR AN BB S,

B AXRERNBENESEE-FRPNEEREA, REBRGIENFE EILRIL 80%, A4t LA, B4
R F Ay o R L& TRAE N FAAH, RFRRBTLHE, TRHR, RHZIRRPF G4
RGN AL R IR &3k Tu AR, R G R E WA e B E IR,

B ARARNAKIRE, EENEKRANORATARF; RS MAFTORRBEXEARAZ, RERSH
PORIFEGERE AR —TERETER. BULREARRELET. BIMRSES, HiE R miE
E, LERFHR—FRK;

B ARRSEOHMIEE, TRMAAN. TEEARETE, BREARERT, RANEEEZLE,;
ZIBAARA ER BN T EREES, ZHTUALLET R, | ERATHALBRS U EETE, 2011
FEFFRTNE (REMRAS) Wikt —FRAS) 3500k £, &4 FZHBAEITF LN,

B ERZRGFERELIEAAN, MERHI ST, A5 50, S5 RBELRAH, REE AL
BT 5 TLREERABAtTLEFELSYERT TN,

B &RA1F 2011-2013 £, BakikF) 208.8. 277.1 #= 363.8 147L, %% 34.38%. 32.70%F= 31.26%;

#)38i4£ %) 59.39. 80.84 #= 107.47 1274, EPS k%) 1.56. 2.13 #= 2.83 /L, 4-Al# ¥ 35.12%. 36.12%
#7 32.94%, %5 32 4F4E{E, BARM 49.9 T, LR 47.4-52.4 7L, HRET “EN” RE.
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Tr = IESS

QILU SECURITIES NG IR EFFR,

HZEB R

B LB TR, BERRRESLIT RS e -4-
A B AR R AT S G B -4 -
2 9% S MR K AT RARAAT WFT YR EHIR e -4 -
BB S IERAL AT R R TR F 2R TIHRRE e -7-
AR AR AR, MR B oo, -8-
Rl Ao o E AR XGRS AL, KARMNKZRAFINAE e -8-
AOBH M. SRR ESARBERE, SFALEFERANGE ... -9-
EREHF SRS AR, BERMPEFHEEA B i, -11-
—R SR SRS EENRLE, B LSRR REXSAEX .- 12-
BRI A 5% 5 B 35 FAEEERGRAZT oo -13-
42 BINAE VBB F: A, R E ARAEEAEE o, -13-
BB EFFLIE KA IR IRITAE T IR BT IR v -13-
TIGBEE T E AP AR BRI E R e -14 -
5 4 30% A EAAMEIE K Z T, BAEBRFIEE e, -14 -
AEA Ty T BT TR oo -15-
LA T “ENT PEK, 6 NA BAM 49.9 T -15 -
B B TTUI] ©eoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee et e e e e ara e -15-
R Y BT 53 K USROS -17 -
B T et -18-
‘24 PE #» PEG AAMEE 7 ik, T AARRSAA B AT 47.4-52.4 .- 18 -
e T <ttt -18 -
Bl& L BRI R B B e e, -4 -
B& 2: 500 /LA L& 2RI RIEI .o -4-
BE 3 AHBBERGITE ERBETIE (A0) oo -5-
BAE 4: 8 KGABE LTS BRIGE 5ATL-PH BRI ..o, -5-
B& 5 SN ERELRAB (MCTL) e -6-
Bk 6: 2010 FFEABZRIAIME (Fo) i -6-
BER7: TARLELLR G ERTHML (FTHL) oo -7-
B & 8: 2009 FQBEAR AEZEIBELL oo -7-
B 9: 2010 FABER A T Bl e -7-
B& 10: 2010 F R LBIEEE BMATBE B L EB oo -8-
BE&1l: EARRTHEEEIERBX B e -8-
BA12: ARRTHGEEARRZGEREE e -9-
B & 13: DA S E RN FE BTG EIT oo -9-
A 14: ARREZINFRAEEERPE RS i, -10 -
A& 15: ZRARZRFFEBERMEBE (BFL) i, -10 -
B & 16: AARRITEBGEARIE B 2EMY e, -11-
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Tr = IESS

QILU SECURITIES N R,
Ak 17: REABTHEFCRIBHFRMBEREEB s -11 -
Bk 18: ERBRZBHETRBREESEEE (e 11 -
B& 19 FbE T DB BB B e -12-
B& 20: s B R E AR oo -12 -
A& 21 ARBFFEFMERI oo, -12-
Bk 22: ARBFFERFVEI oo, -12-
A& 23: ARBEFRTHEEARDIERIE oo -13-
A& 24: F&. BRBRNBRRZE (FTHL) o, -14 -
A& 25: ARBREFERGETLAGFEMEWE (TA6H) (i, -14 -
A& 26: £2FFRBEMBEMIRRE oo -15 -
AR 27: SABREMITMIE oo -15-
Bk 28: E#A. EAREEERIIE oo, - 16 -
B & 29: AKABEFHBMITME .oooooooeeeeeeeeeeeeee e -16 -
B & 30: EHBIEABUCIIER oo -17 -
A& 3L ERRBAXBBIENR (4L FFL) s -17 -
A& 32 BRBRLGLEATORR oo -17 -
B& 33: A DCF AR oo -18 -
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g HSBiFS
QILU SECURITIES /‘\\g]i;'ﬁ&;ﬁ%

LB TR, ERRREES ST TR
WA BRI AR

BRL: ZRBERTEE

W IO A% £ TR T B 5 5 i

& it

o R B HE A K AE * 113%80% LLIK & N 7, o HEEERM;
KRB RARTHRATIIN K o FUAth it RIS /N, A7
o LE141A0% 4 ;. NE; AR
o FRAET 2, (R L o 3 QTR IR, ZLORFF o 2t IR I, T
44 AL A
o FLAth A U A T o @S A ML E BT
i 5 A i R £, IR R [F), SR
i) HLHY 5
\_ J \_ J \ J

KR FGAEAAR R AT

= 3 S B K AR T R A AT 3 1) R RAE

B AT RRA ARG E RAS, MNAERZRTH., k. T
IR, BARERER, Ktild. BA. B RE RE
3, AARRTAEEBRTS, AFZHFFREL 100%; &% 85685k
it 2 TAT Ik 25% £ 4 6938 ik (4458 4038 4K ).
B & 2: 500 TIXLEZi5ZARBIEIEK 2

250.0%
214.5%
200.0%
150.0% 132.7%
100.0%
51.1%
50.0% 40.7%38.0%
0.0%
[N 3=Ripibu FoR S Exfsipr PEIAS 2 T WNE R R P4
M 2009 4E W 20104E4Rk  m 201101

R EHAER. B R EEABA
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TrEIESS

QILU SECURITIES N REARR,

B OBARZHFRZHHGTERY T 5%, RGHEKERY, B
S RN s e A B S EALEE S

B & 3: KSRk & e R FNI (12)

6,000.00 25.00%
5,000.00 / - 20.00%
4,000.00

15.00%

10.00%

5.00%

3,000.00 /

2,000.00 /
1,000.00
0.00 - T

2005A 2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013A

0.00%

e K AR e KE AR —— R g b

KR FEERART

B 2010 4%, 500 /TyA L &k b ik B it 5 FAT R %, AR Ak
K h N BImigEy, mIFL LM BAts e 3h T L BIAN
B, F6ARkeigik 2011 4344 2 AM 2010 4,

BRA: 8 K G E L aNa] ERIGE LT AP LY ERIGE K

45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0% >

-5.0% 2001A 2002A 2003A 2004A 2005A 2006A 2007A 2008A 2009A 2010A

—— mU AL R —— ATk

ER: wind KAt SRR AT
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==k
EIFSS
QILU SECURITIES NG B
B SR kG i A EEA, LIBEMMN A=), (22T
AEF 0 LA TR, A5 S EIER K, 4IE R F A HFEE;

BE5: &b ii-4 E 87 F# 68 (12T )
W€ 300400 TR 300
sgEre 300600 T 243
FEE 400600 m'o?’lo
ERE 450700 m 38.0
£ A% 6002200 [T 220
XER 700 [ 49°
= 2 s00-v00 | — 1420
1 850-900 270 390
RE 8003000 3
R 1200 P i
% {1 1400-1500 830 107.0
R LE 25000k a0 350
00 200 400 60.0 800 100.0 1200 1400 160.0
W201LFR R 20105

E IS e e

B SHFARRAE, RHR T A E AT R EMR, PR
REMK, FAERBANAFLRM G 638K, %08 5% 69 0 g IMEARR
REAFGIK.

B £6: 2010 EF E &5/ 255 HIWE ( Fot)

900 100.00%
800 - 90.00%
700 - 80.00%

- 0,
600 70.00%
- 60.00%

500
- 50.00%

400
- 40.00%
300 \ - 30.00%
200 - 20.00%
100 - 10.00%
0 - - - = 0.00%

100G 100-2007G 200-5007C 500 GLEA
A 815 50 20 5
— &Lk 91.57% 5.62% 2.25% 0.56%

EOR: wind TR FSIEAFTR AT
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g HSBiFS
QILU SECURITIES /‘\\g]i%&;ﬁ%

EALRH B A R R LA T BT IRAEH

B ERARMIME LA, A Esaiasl B4 g MR Rehk, sE4Hal
VA BT S Hods
B REALGTHIMLE, RFEORENESGTAEMARIS, Kk 35
F AR IIRA A eGPk, KB E AL LR BARR S 2 0 e i i
i, FNEELBERLENSNE, LRTHEE T EGKRI,
BET: ZREIGLAZZNEGFEG TG0 (TIH)

1600 1500 - 160.00%
1400 - 140.00%
1200 - 120.00%
1000 - 100.00%
800 - 80.00%
600 - 60.00%
400 - 40.00%
200 - 20.00%

0 —0000%

¥h TR DB ER205E PR sk BRI LLTERR fE
AL —— T E )

KB FEIELHRT

B ARBRGREDNATERXSFZmTHRRGTHWR, 43 ZREFA
BEEELEL (SHEAFE) X3 84%, KREGE LA ETHHEA
WAL TR ) A o3t TR, Ht—F R Z T & A RER G,
B4 8: 2009 £ & 55 A 45 £ 57 L st B£9: 2010 LGB EL-4EF L

HEHEMY
1%

K FEARFARIIT RR: FEAESLIT
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TS IEZY

QILU SECURITIES N REARR,

B ATLEASLEEY, BILAENFEGEL S Sl b 538 KAEX £ n %
@, ARAREYLESMETHRK A, EREfAAREFLE] 10 12
AAR T, RUE—F T BB R £ TR,

A% 10: 2010 #2725 /528:% 5 525 FXZ A

90.00% 100.00
80.00% 90.00
70.00% 80.00
60.00% 70.00
50.00% 60.00
50.00
40.00% 20,00
30.00% 30.00
20.00% - 20.00
10.00% - 10.00
0.00% - : ; : : ; 0.00
PEST ) MURZERT WG A IETTI FARM VI Eas K35
GRS E G e 2 T S S E S B —— S T/ —— 20100 N IR E (%)

KR FEERATT

BARRBERNREPE, ENHERIH %D
R A SMEBRRREAL, KRRAATLAREAE
B AR, RA QKSRGS e ML, RS AN TR

BRI A, Lt T R iE e E s Bk, 458 AARRKEATRE
P AN AAR B AR )N, FTTA R F AR,

BE1L: ZRR T 5 FEEHES AL

BB R N ) - A AR R S

Mg R (LR E—TF

HEGEREH FERE
RE)

| | | |
ATRS G, FEH HALE . FRE (KRE SCEHE B MM 4. KA 4 ARRF) T el

I AT, BE AT(% & hm, 2 JE KR EER A B A, KEEE EWhEE, FAE5BR
224 7 H R EL AR 35% ) 30%, AR5 ) A% 25-30% B2 REX, BIML

R

KR FEAE AR PT
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Tr = IESS

QILU SECURITIES N IR EFRR,

B R R RER, R TR ERAE BT, TR
F AT A A FE, MARRA AN AR, THREA
ZIEZAN T AR R AR, B E ik e,

B R AR MA RS T e i, R RATERA
SR AR E P D TR BRI R, KRBT,

BR12: ZARRBRFGEEKEIJLEHE

MA&AR 2 AR B AT BTN, TR T s RS, RITZAE T ey, FHIIR
DA, THERIAMARRY, el ZRA
A A2 AE T 0 R, EHALRI S BCEA B W RGeS KRR, IR T RS

BHRHFTHRE, RET THSETFRRSEHGRE

FFEEE S0 RAE L2, BY BRI RS4RI, BERE mILFELSTR
W2 O FERATLORREE, RIET B NABIE T Ao 5t R ARIE

S E P AHFREP A FELBORERSF L, AMLpART 30%, Ffit—FRA
I FREE | RHR—EE, LRBH T SIATIRIE, HAMH X E A SR EAS LR F AL 269 2L R TR AR,
BALE R, AT —H 6 RIS Fe b BT s

AR £ BT R ELRE RS, HRF G, TRTHUEEME, BT RRGE

R FBAEARBI AT

RIEASIE. RRARAEERERE, 2FALEFERIIE

B RGE. SR, AARA. BARBR AN S I i, 3435
A 4% X I Ao BARLRNB) 69 ou b3 4, ARG SR R ST APRIE A 8] K AR
KK ot i Fer g AR

B&13: PRBZRGBRETHRIA

BN Wz (TR REN) | TIHLE& ER S o
0B 1000 ¥4 E B EREEXER TG REF6 0t | 56508
BEERXET, THEHEKR, T 1F
A Y &
KA&¥E | 800-2000 B imanht, 50% VA L&k Kk, HEATL | F4E
2 E IR E AT R, TR SRR
XA 400-600 JTRES, PR EOETLZTHE, | FARZIE 4L

IR BEERE, Ty Tk i, &
3 TyERELE, B

AARK 150-200 YAk Zon ey £ 4 Bt RERMEE | B E FH 08
FRKR, ATLARRLBETERARY | KERERSL B
By — /T

AR 80-130 KREFRMAL, HMRRKGTHEEHE | THTEH o T2
Bk 5 o R R X R IR G E L

KR FEAEAAR AT

-9- S Wik EXZEHEERERRY



AEREAE

B = RAJSEENAN AT HY 2R R G, FHHm. FRTH, A
G K EALAEI T CATEARA NG Fr a3 K 5% 0, f 2010 £
Ak, ¥pEgARid 30% a9 Kk, €A SHBEREITH T =N,
B& 14: ZRRFE T /=2 b) F(nb) B KA S

30000 A r 80%
70%

25000 ~
60%

20000 -
50%
15000 - 40%
30%

10000 -
20%

5000 -
10%
0 - 0%

2008 2009 2010 2011E 2012E 2013E
SR e R e R EE INAVRIEHR  —— FORERE —— FORREER

E IS e e

B SRREE RGNS R L, RNTRT R R 7] ey3g kRN E)
BZin P ee g Ky R AR s, Rl B R FRAFIRKE, N hidk
RSP S A R AAEXAG S AL EF RS L,
Fit #) 2013 F R AR T A
B X 15: ZRRBEF|BEKEKNER (5 75L)

4000

3500

3000

2500

2000

1500

1000

500
' m N

2008 2009 2010 2011E 2012E 2013E 2014E 2015E

EONRNE WIRE W IUREE W R

KRR FEERARTIT

B ORRZHTE MSTTREF, KB KT L4H A ELS SIEER
#A, REEHAE TR, LEREREELRERRY
EoBRXTmAH,

-10 - HHLWEEXZEHERE RIS



TSI
QILU SECURITIES N IR EFRR,

LREH T SRYBR, BERMALFHETEAR

B PP SHRE ETF RS LS, A LENEEERATIR, 40
LT R e BT, SLhid A2 REET AL RE
e EBARSE, RITLRTE ), AARRELEA G T Y LEE,

B& 16: ZRRILHEEGEMREERH BRI1T: FEEHF K IEGRGERARZE

.
F KN 7 o i (A% —suhf)

b3 I ——— '
[ﬁw:%¢@] EREA TS [ﬁw%%*m]
JHki%U%KHJ
< £ I I I
EEBAAR| (SRSRLR) [(ABREE | Oy g (Reesar) (K& ian
R BT ZANT

g

-

J

TR e 245
TR R 5

KRR FEERARTIT KRR FFIEHBIT

B AEZAMERESL, WRRETHTSESE 3 FHFEBRE, ARERX
— KRBT T A G HE, ARRBL ARG TS BT
WBRMBERH S RN HE, MR FERAKKEARRT WA, EA
W64 AN T TORA K8 LI A, SR SRS B B A

B& 18: ZRREZHE A RELHURE

RIRE4H F s
(TEREET

W 4-TAfE )

l | | |
AARRZAETR AAREEFETH NIRRT BARK K A KAGE B K o +RJE. EM
(AMEE., & (AR, > (AR, A A W15 B JERE (B4
ARA) Fai ) A, BAREZ) FARTAF T
)

AR AR AARBE. AAR NIRRT ARAEZAET S N E i
XA F8 | | &R, SARSE (AAR. A (Hentor| | 248 (2R
0 % — 455 Ik 247 A BEREE | |29 Tt | | R BARA.

] EHHTE) ) TARBS 5 e f

R FBAEARBI AT

-it- HE LR EXZEWESE P



SIEsS

QILU SECURITIES N IR EFRR,

B AARRIE A A EA T B R EAT O S R T TR, AR R
AWM ET HHER, wHIEER. WIHR. ZLBHLT. AR
B SB So M+ E Se+ A B AR A T R A AR ST R i A
SR B R, B AT A RAG B IE S AR SRR A E AR

BR19: MEFTHEELZHE B£20: 2hpE EHEL2EF
ENEER PN B ER (4R
X 3% & AKX 2 TR )
[
[,%Hi?%iﬁ‘éﬁf’ié}_ _[em ﬁﬁé&sﬁml]
2 e
[ 1
I I X 3R 2027 X 3% 20 47 X 3% 2 47
R EARIE K356 ARIE X 35 K 32
& (AT S 7 ——
AE, FES FREEZHE | | AR BM2HE
Z)
KR FBAEHAFR T R FGAEHFR T
B A7 B KA T RSB TR, MAENBERX—RE
BAHFFL, @ EETMAETHEREBHIRK,
B R 21: ZRABEFF & FHEAE BR22: ZRAEFF G FFBA
800 - 45000 7 r 5000
700 - 40000 - 4500
| 35000 1 [ 4000
600 30000 1 - 3500
500 - 25000 - - 3000
400 - 20000 - [ 2500
~ 2000
300 - 15000 - ~ 1500
200 - 10000 1 - 1000
5000 - L
100 A I I 500
_ . PEE N
0 I ' I I I 2008A 2009A 2010A 2011E 2012E 2013E
2008A 2009A 2010A 2011E 2012E 2013E
I o - R () TRARIIE ()
SRR () 8RR () — AR ) — DRI (D
R F iR ABFR AT KR FEAEHARAT

—R SR SRS EE WAL, 3 RSFFAMHEREXBANEX

B HRASEFHRESRMEIKRE, ﬁ%ﬁ&"‘%?']/ﬁéﬁ/\ﬁl\’f BB,
REFRE+Z N Bk KRR R, XA LRGATIEL,
T TBEEME T,

-12- EH LR B EXZEHERE RN



=3
EIIFS
QILU SECURITIES NG R BRR
B 5 5F T KRS PRIERARLRIY ey 2 F R E, 24 ERE
2 F A, IHFARRAIE KR ERF L H R A LR T,
BRREAABERIAT ST B4R AT, AL MBS RS,

BK 23: ZARBLF T 2545 EA T RENE

3500
3000
3000
2500

2000
2000

1500 1400

1000
1000

600 600

400
500 322 232 320

. 40 40 50 60 100 100 130 150
0 |

2009 2010 2011 2012 2013

180 200

BRI WTOREFE B TOREE B ONAR

KR FEAEAFAPT

B Eidmib, BEARZRAGOEIRRGBREAR, LETLH P ehIp
W AEWEER A LR R, T2 RIEFARKZGPAEREEE ST,
FEMFH A 2011 FF b by le R B4l b B XA B-F AL

FARBAT O H At F 3% & B A 3-5 R B S ERRA RN

B FATLEKRE—FEOLEETY, MAMRRA 2010 FHF4 A AE X
EARIENEE, FFERKRIB TR LR, PN EEML, BER
N RIRFF4b; BARRE) & omenif Brn /1. 2 EACEA Aol TR s 2.
HaAe ) ;

Bk, ARBRNFRAGRENL, EFEHCETHE, ERGHL
Fodt SR T IARIEALE IR L= St F ARA R,

B RE, BARRALEMIPE. THEA. BLTRESRIN L, 4
FRE BRI A R B3,

sEHMAELE 2RAT] . B KE. REEEE
RBY £ H 5 X AR SR B AR
B RN AF R R A I8 AT R ARG 24K 7 A)TE & R AN 220 LR FTE)] 290

Ty WEMRSA 30% AL, LA AHTHKEE, RN eRnd FREG
BN, BlP AR EAGIEE, Z45H ALE T R A FF 4 IRt

-13- EH LR B EXZEHERE RN



SIEZS

QILU SECURITIES NG R R
B FE50H T MR RENKRCRIESTAERR, AARBANE LA R
HEE, ESFOESNEZH—FRN, AE AL,
BE24: F#6&. ZRBHBAE K (TIH)

1400

S
o

TR

0 200 400 600 800 1000 1200 1400 1600

BRENE BRERR G wn

KR FEIEAAFR AT

TIHBE P E R A AR A

B F3HERBARS, RBERNGEFTMNE, LA LARRZ4EHPTH LR
X#yimE 3-6 AN A, 2010 Fa9BLi T ARE /G, —AAE 10-15 RN
R E, FINATHHREGEFE, 2T EZZAHRLA AN £,
ﬁﬁ'z. 24K T R AT B e
B A0, BAVAATHERY A RIS 2.3-25 12, MARRAT
E REGHFEASMEIRIT, ARG D 2 — S L PN FIT.

5% 309004 LR KB R T, FIARSEE

B AREERAMNGGZEOH, BRRAGRKZRRK, RRGRMNAZIE K
i, B3| kAt — SR, SnF B R TR
Kb, HRENE AN ARRR R ZF49E I CAGR RMET 30%,
#)i8 CAGR TM&F 35%, #:1& PEG 1A M 1% 45 32-35 45 69464 K-F.

B RBERNATAARRBA TN, PE AL 2312, #t—FRATMNEKEK.

BE25: ZRRELF &R EGBITLEGAE-E (T H6 H)

&% (PE,TTM) i PEG 14
EZ5 AR (%2 5 F ] 5 [4EF] 2011
TR 27.64 0.7215
ST G 35.05 0.5377
HIAT 34.49 0.95

HR: wind FIR—EIAN F-EIEFFFRAT
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=3
EIIFS
QILU SECURITIES
AELEAT, BF “FEN” RK
AR T “EN K, 6 AA BARH 49.9 T
B i 2011-2013 24k H 208.84. 277.13 # 363.76 1070, 14 5

59.39. 80.84 #= 107.47 127G, EPS 4%\ 1.57. 2.13 4 2.83 T, 4
313 % 35.12%. 36.12%#= 32.94%.

EL &bl

B BB EN A X938 RAEX, F-F R0 B & 4 2 He938 KT #k 10%,
RKETHREY 20%, B MGk £ 35% £ 4. it 2011-2013 F Ak
WA 134.3. 182.38 7 244.4 1270, &3] B BIKH 66.7%:;
B%26: Z-222ZREEHTAE

TR
PN (JFaa/mhiD 46.00 48.50 54.00 70.00 76.84 85.00 94.00 104.00
R (Vo) N/A 5.43% 11.34% 29.63% 9.77% 10.62% 10.59% 10.64%
Ry EEHE () 9,700.00 10,000.00 10,700.00  9,800.00 12,800.00 15,800.00 19,400.00 23,500.00
MR ZE (YOY) N/A 3.09% 7.00% -8.41% 30.61% 23.44% 22.78% 21.13%
RPN 446200 485000 577800 6,860.00 983552 1343000 18,236.00 24,440.00
RZE (YOY) N/A 8.70% 19.13% 18.73% 43.37% 36.55% 35.79% 34.02%
EcV B 0.70 0.69 0.65 0.87 0.90 0.89 0.89 0.88
A A 1,338.60 1,527.75  2,022.30 891.80 1,016.99 1477.30 2,00596  2932.80
HIEZR (YOY) N/A 14.13% 3237%  -55.90% 14.04% 45.26% 35.79% 46.20%
EF| 3,12340 332225 375570 596820 8,81853 11,952.70 16,230.04 21,507.20
MR (YOV) N/A 6.37% 13.05% 58.91% 47.76% 35.54% 35.79% 32.51%
R ESILE 60.32% 66.18% 72.82% 61.64% 63.27% 64.31% 65.80% 67.19%
b &R L & 80.06% 84.05% 86.98% 82.10% 82.35% 82.63% 83.57% 83.98%

e F ST

B AR A BARR A 5 F e 4T 400-500 LA MM R 18], 2009 SFiE )
T % ,2010 F 29454 590 vk, 11 F—F F 45 & /£ 316 #&, ik £ 100%
vAL, Tt 10-13 4444 & 880. 1200 #= 1550 vk, 444 %7 3.17. 4.80
Fo 6.82 4270, Had] BMILERLEY X

B & 27: AR ERTHE

VA D
SESE (TFI0/MD 0.00 0.00 0.00 31.00 32.00 36.00 40.00 44.00
TR (Yor) N/A — — — 3.23% 12.50% 11.11% 10.00%
wERE () 0.00 0.00 0.00 450.00 590.00 880.00  1,200.00  1,550.00
HRZE (YOV) N/A — — — 31.11% 49.15% 36.36% 29.17%
PN 0.00 0.00 0.00 139.50 188.80 316.80 480.00 682.00
HRF (Yor) N/A — — — 35.34% 67.80% 51.52% 42.08%
BNV IES 0.00 0.00 0.00 0.72 0.72 0.72 0.72 0.72
Y R A 0.00 0.00 0.00 39.06 52.86 88.70 134.40 190.96
HRZE (YOr) N/A — — — 35.34% 67.80% 51.52% 42.08%
EF| 0.00 0.00 0.00 100.44 135.94 228.10 345.60 491.04
HHRZE (Yor) N/A — — — — 67.80% 51.52% 42.08%
R ERILLE — — — 1.25% 1.21% 1.52% 1.73% 1.87%
HEEWSFELE 0.00% 0.00% 0.00% 1.38% 1.27% 1.58% 1.78% 1.92%

R FBAEARBI AT
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2SS

QILU SECURITIES 8 R,

B Tt 2011 SF AR AL B AR 101270, 3§k 35.62%, AARBIIGK
P AR, Tt 11 FaiN 11.52 1250, ik £ 40%VA B, BN S b
i EBILEL A 10%, F 2RSS KA H,

B#28: ZRE. ZRBEKTNE

hRE
SEEL ot/ 11.00 11.00 11.90 12.50 13.25 13.50 14.50 15.50
HEZE (YOr) N/A 0.00% 8.18% 5.04% 6.00% 1.89% 7.41% 6.90%
SRR () 3,800.00 2,765.00 2,600.00 3,700.00 5,860.00  7,800.00  9,800.00 12,300.00
HRZ (YOr) N/A  -27.24% -5.97% 42.31% 58.38% 33.11% 25.64% 25.51%
G PN 418.00 304.15 309.40 462.50 77645  1,053.00 1,421.00  1,906.50
HHRE (Yor) N/A  -27.24% 1.73% 49.48% 67.88% 35.62% 34.95% 34.17%
EVIES 052 051 0.46 0.58 059 0.60 0.60 0.60
Ry R A 200.64 149.03 167.08 194.25 318.34 421.20 568.40 762.60
HRZ (YOr) N/A  -25.72% 12.11% 16.26% 63.88% 32.31% 34.95% 34.17%
EF 217.36 155.12 142.32 268.25 458.11 631.80 852.60  1,143.90
HEZE (YOr) N/A  -28.64% -8.25% 88.48% 70.78% 37.92% 34.95% 34.17%
dR AL 5.65% 4.15% 3.90% 4.16% 4.99% 5.04% 5.13% 5.24%
5 F SR L E 5.57% 3.92% 3.30% 3.69% 4.28% 4.37% 4.39% 4.47%

hiREE
SEREAN (JTo6/mD 6.00 6.00 6.00 6.20 6.20 6.70 7.20 7.70
HWRZE (YY) N/A 0.00% 0.00% 3.33% 0.00% 8.06% 7.46% 6.94%
PR () 745000  6,200.00 5,100.00  7,650.00 13,100.00 17,200.00 22,000.00 27,000.00
TR (Yor) N/A  -16.78%  -17.74% 50.00% 71.24% 31.30% 27.91% 22.73%
ST PN 447.00 372.00 306.00 474.30 812.20  1,152.40 1584.00  2,079.00
R ZE (Yoy) N/A  -16.78% -17.74% 55.00% 71.24% 41.89% 37.45% 31.25%
BVl 0.41 0.40 0.38 0.43 043 0.43 0.43 0.43
Y R A 263.73 223.20 189.72 270.35 462.95 656.87 902.88  1,185.03
HEZE (YOY) N/A  -1537%  -15.00% 42.50% 71.24% 41.89% 37.45% 31.25%
EH 183.27 148.80 116.28 203.95 349.25 49553 681.12 893.97
HRZ (YOr) N/A  -1881%  -21.85% 75.39% 71.24% 41.89% 37.45% 31.25%
m A AL 6.04% 5.08% 3.86% 4.26% 5.22% 5.52% 5.72% 5.72%
7 B R b R 4.70% 3.76% 2.69% 2.81% 3.26% 3.43% 3.51% 3.49%

KR FEAEAAR AT

B RAREE. 2.7 Hebt)EE T+ T AR R EME S, A F A EEB T
¥ EH—RZ i,

B& 29: K55# 545 WK FHE

XEED
SEXER oo/ 0.00 0.00 0.00 0.00 114.00 118.00 124.00 130.00
HRZE (YOr) N/A — — — — 3.51% 5.08% 4.84%
PR () 0.00 0.00 0.00 0.00 115.00 450.00 700.00  1,000.00
TR (Yor) N/A — — — —  291.30% 55.56% 42.86%
PN 0.00 0.00 0.00 0.00 131.10 531.00 868.00  1,300.00
1R (YOY) N/A — — — —  305.03% 63.47% 49.77%
BV kS 0.00 0.00 0.00 0.00 0.89 0.89 0.89 0.89
Y R A 0.00 0.00 0.00 0.00 14.42 58.41 95.48 143.00
TR (Yor) N/A — — — —  305.03% 63.47% 49.77%
EH 0.00 0.00 0.00 0.00 116.68 472.59 77252 1,157.00
HRZE (YOr) N/A — — — —  305.03% 63.47% 49.77%
oA AL 0.00% 0.00% 0.00% 0.00% 0.84% 2.54% 3.13% 357%
i 35l % R L 0.00% 0.00% 0.00% 0.00% 1.09% 3.27% 3.98% 452%

IR R AT
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Tr = IESS

QILU SECURITIES

AR

B A0, i AM& 2011-2013 F & Uk A 208.84. 277.13 #= 363.76
127, ¥ikH 36.9%. 31.8%F= 31.3%, 3] 4 FH44E 5k m KU,

BZ 30: ZRABLEZLEKINELEE

AW N i 7397.00 7328.60 8015.09 1112923 15541.28 2128150 28040.00 36809.50
A\ 1 -0.9% 9.4% 38.9% 39.6% 36.9% 31.8% 31.3%
e m ANt 349253 3378.92 3657.64 3856.02 4864.24 6518.80 8491.34 11084.28
EH 3904.47 3949.68 4357.45 727322 10677.04 14762.70 19548.66 25725.22
SRR R 52.8% 53.9% 54.4% 65.4% 68.7% 69.4% 69.7% 69.9%
45 42 i %5 78560 64327 56350 77967 87471 109140 130740 156120
A5 i 5 1Y -18.1% -12.4% 38.4% 12.2% 24.8% 19.8% 19.4%
R S B W E 57.8% 67.1% 74.7% 65.2% 69.5% 69.2% 69.2% 68.9%
R REE 5B WL E 42.2% 32.9% 25.3% 34.8% 30.5% 30.8% 30.8% 31.1%
YR 3 i o5 RV L E 76.7% 84.6% 89.4% 82.8% 84.7% 83.9% 83.5% 82.9%
AR 5 FE L E 23.3% 15.4% 10.6% 17.2% 15.3% 16.1% 16.5% 17.1%
KR FEAE AR AT
#178 AAR K F AR
B BASH BRI R A T A
BA3L: ZRRERFXEEEAIE (FL5: GFT)
EAVBLA R B 686.32 582.51 565.75 798.59 1,392.17 1,871.20 2,483.08 3,259.24
ERE =N 9.28% 7.95% 7.13% 7.18% 8.96% 8.96% 8.96% 8.96%
B\ FH 1,005.29 782.76 890.83 1,164.15 1,803.23 2,297.23 3,048.43 4,001.31
ERE N 13.59% 10.68% 11.23% 10.46% 11.60% 11.00% 11.00% 11.00%
EHWA 478.34 498.06 588.99 838.97 1,561.85 2,067.51 2,688.16 3,455.67
EHEAERA 6.47% 6.80% 7.42% 7.54% 10.05% 9.90% 9.70% 9.50%
R F ARSI
B AopoE b SR A TR,
A& 32: ZRBLGLZOTAE
Fg Fx 2009A 2010A 2011E 2012E 2013E
2ok~ (T F ) 11,129.22 15,541.30 20,883.90 27,713.00 36,375.50
B b i A BT 3k 40.29%0 39.64%0 34.38%0 32.70%0 31.26%0
S ) A R K 79.20% 35.46% 35.12% 36.12% 32.94%
PRI LI FHE (T 0.85 1.16 1.56 2.13 2.83
BT R FR o £ AL 3 (T )
T 3 TR o] FF AR A A (L)
th £ T (AR -T /T )
A FE (4F) 37.04 29.91 23.14 17.00 12.79
PEG 0.47 0.84 0.66 0.47 0.39
23R (L) 3.76 4.77 6.03 8.16 10.99
FEREI A AT () 1.59 2.03 1.90 2.59 3.40
P T 22.73% 24.28% 25.93% 26.09% 25.75%
SEPE N4 8.42 7.26 6.00 4.43 3.29
BoagE A (| H ) 3,795.97 3,795.97 3,795.97 3,795.97 3,795.97
KR FEAE AR T
-17 - HHELHBEELZEHNEEEHHL



Tr = IESS

QILU SECURITIES

A REAR

AEAE AT
B SHEENAT.
B BETHENKEF EAH 3.2500, NEHEMA 7.65%, F b FE

WACC=6.83%. 3] Beta # 0.47, K435k %4 2%.
BaX AR IV 8) A & RFATF LR BIX R RATHFRB R AL
BUR B KT
DCF B4R B 7: AMROGESEAEALRS 223.14 T,
B4 33: Z#R&DCF f#/4%

RN E 223.14 TV 2.0%
K44 PIE 142.62 WACC 6.83%
NI 847,280.41 %% 0.00

Eiany 14,187.74
B =N E 847,015.35 DR AR 5 265.07

ASAEAE AT .

PE f54&: 4T1L-F34 PE #5144 34.5 12, Z#k& 2011 F44 LT A4
1.57 7L, ARAEEEMAFZN], HMLTH 32 24EEKF;

PEG f&1f: 8] 2011-2013 Fe9 4 6 KE £ BbUALEAL. RIXSHE
PEG=1, 3] 4T 354% PE #14, #1445 3242 PE f614.

%24~ PE #= PEG RAEEF ik, & FARBESAA B AN 47.4-52.4 7L

R e3R

NG W5 RS TR B KRR, BURES M E ST,
b E 25 MR KRR, 55BN E R KRG,
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TSI
QILU SECURITIES N R,
& e

EN: MBAK 6-12MNA A LKA AL 15%0A £

¥H: MRk 6-124 A N _LikM@EE 5%-15%

BFA: BAK 6-12 4 A WK haEA1E-5%-+5%

AAF: MR K 6-12 /AR FakitdEE 5%A b
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Tr = IESS

QILU SECURITIES NG IR EFFR,

AREBEFFIEAA R d] (ATFEAR “A8” ) EPARR. And FaBEEIAKE ARE mALEL
AEF .

AARE LT A8 BHAARA R IAA A5 69T TR E M P TAL, R THH 9 RIE, HRBL.
BFe B, SRR ZAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B a9 P87, 7T fe A MERT B2, Aona) 2t
ABEFTA1E T AERE B B4 th T THOEISR, BRFH R Y AT XEAE G EHRIEKR. AIREFTRY
T, TR BRL. BEAEMNARBLEF AL ZR, THMAREMEE. FE. 2 RAE5 00 RLRM
I, ANE) RFHARE T 49 A BT R AR U ATk . AR T HE A9 AT BUR 4T A RiE oA A
BF, RAMBRE P RN EL,

TIPYR N, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | B9 1EATH K
AT HAE,

BRALEE, BEEAFORLT, AR B AN 6 AIRA T RAHA R & 35 B 4928 BT ZATHY
ERFHATR G, T AE N3 EARBISTRBELRBAT. MHBFF 2P 5 ER 2 RIS
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LI C 2R RT B F 4915 8.

AIRE AT FEIEFA RG] FTH . REFRANE] BB, ETATFA ARE RATEATH X b9
A BHl iR, PR, FRALRA FEERRLA, LERFAARE AT BRG] RAE .

LtiE =3

BKEAZHA BEASR

¥,7%: 021-20315181 ¥,7%:0755-23819303

F#L: 18616512309 F#1.:15816898448

45 A: 021-20315125 4 A:0755-82717806

BR 4 200120 R %5:518048

¥k BB AL E G 5 66 Houk IR Y| 45 E RIE ) KiE
S AR LRATERKE 18 & 4011 5 ¥ R KB 6 #
%3 o

AR ARG FAEAANALE

W,7%: 021-20315112 ¥,7%:0531-68889520
F#.:18621368050 F#:13969199716

45 A . 021-20315125 4+ A.:0531-68889536

BR % 200120 R 45:250001

onk: Ei&T AL E G 66 Wik AFHZ L% 86 F
5 A LARATARR KB 18 & iEA KB 2308
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