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BERRA W G F
B (B 7 ) 267.00 FRAT 2009A 2010A 2011E 2012E 2013E
AABRA(E 7 IR) 67.00 UM A (BHL) 541.08 682.96 1,393.86 2,139.87 2,820.13
T H(7L) 3230 B AIEik 48.58% 26.22% 104.09% 53.52% 31.79%
TAE(E 7 L) 8624.10  AAlEMgKE 41.32% 39.24% 147.53%  3.99%  38.70%
AR WAE(E 7 ) 2164.10  REHBMKEZ (T) 0.88 0.92 1.14 1.19 1.64
N5 47— 35 & #estib AR AR A (L) 1.39 0.88 0.89 1.50 2.01
TGN E () — — — — —
. | thZ% (FR-T5IT 5 ) — — — — —
- ; S TERE () — — 5007 4815  34.71
- LA™ A ™ PEG — — 034 1208  0.90
Yvooo s T BRAFKF (L) 366  11.80 6.59 777 942
- | BRIA AT 0.00 0.00 121 0.60 1.46
o i B MR 24.14%  7.81% 17.30% 15.25% 17.46%
- P R e R 0.00 4.86 8.66 7.34 6.06
e wme L jme e _Ee fien v ERA (B AR 100.00 13350 267.00 267.00 267.00
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Tr = IESS

QILU SECURITIES

AR
BEA: BRI FTF TR
ZIeH 2007A 2008A 2009A 2010A 2011E 2012E 2013E
e GO 21,014 24, 421 49, 053 29,200 61,993 94,785 113, 743
HELM o/ 1,672.77 2, 184. 86 1,901. 35 1, 745. 95 2, 150. 00 2,200. 00 2,300. 00
HEH (AR 35.15 53. 36 93.27 50. 98 133. 28 208. 53 261. 61
AL A o/ 1,029.70 1,014. 49 978. 45 881.53 1, 050. 00 1, 200. 00 1, 200. 00
BERA (H 70 21. 64 24. 77 48. 00 25. 74 65. 09 113. 74 136. 49
ERE (H o0 13.51 28. 58 45. 27 25. 24 68. 19 94. 79 125.12
EFIZE 38. 4% 53. 6% 48. 5% 49. 5% 51. 2% 45. 5% 47. 8%
kEF o) 643. 07 1, 170. 37 922. 90 864. 42 1, 100. 00 1, 000. 00 1, 100. 00
T i A 2007A 2008A 2009A 2010A 2011E 2012E 2013E
HEHE G 14, 406 59, 935 132, 946 199,300 424,300 649, 300 811, 625
kiyE (kg) 109. 11 98. 32 107. 62 105. 00 105. 00 105. 00 105. 00
WHEBM Ot/keg) 12.49 14.08 11.65 12.13 15. 77 17.03 18. 40
BN (Go/3k) 1, 362. 83 1, 384. 28 1, 253. 80 1,273. 81 1, 655. 96 1, 788.43 1,931.51
BEH (FJi0) 19. 63 82.97 166. 69 253. 87 702. 62 1,161.23 1,567. 66
FALERAS (Gt/ke) 10. 23 12.32 10. 94 " 10.79 12.91 14. 37 15.73
BERA (HHD 16. 08 72. 60 156. 47 225.79 575. 33 979. 42 1, 340. 40
EFRE CHTm) 3.55 10. 36 10. 22 28. 08 127.29 181. 80 227. 26
EEvilES 18. 1% 12. 5% 6. 1% 11. 1% 18. 1% 15. 7% 14. 5%
D% 6] 246. 42 172.92 76. 88 140.88 ©  300.00 280. 00 280. 00
FR: FEIERFR T
BES: BB RHMAEHIFILE
N 2007A 2008A 2009A 2010A 2011E 2012E 2013E
HeEHE G 133, 667 249, 053 483, 754 664, 900 1,047, 693 1, 430, 485 1, 783, 368
R (H ) 107. 81 258. 92 420. 36 573.03 1,277.50 1,952.87 2,616. 47
ERA (B 81.78 177. 43 321.91 422. 69 885. 53 1, 504. 68 2, 006. 70
B (HTI0) 26. 03 81. 49 98. 44 150. 35 391. 97 448. 19 609. 77
EFIZE 24. 15% 31. 47% 23. 42% 26. 24% 30. 68% 22. 95% 23.31%
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QILU SECURITIES INE) 5P

BRT: BRBERNFTHE

IR H 2007 2008 2009 2010 2011E 2012E 2013E
T S AT 58
SPGB/ 539.70 744.39 531.56 614.53 786.60 849.52 917.49
BFE YOV — 37.93% -28.59% 15.61% 28.00% 8.00% 8.00%
W (G B 98,247 " 164,697 7 301,755 " 436,400 " 561,400 " 686,400 " 858,000
BREZE C(YOY) — 67.64% 83.22% 44.62% 28.64% 22.27% 25.00%
HRZE (YOY) — 131.21% 30.84% 67.19% 64.66% 32.05% 35.00%
EcPIES 16.92% 34.70% 26.78% 36.18% 44.50% 29.43% 32.70%
MERA (HJI5) 44.05 80.05 117.45 171.15 245.11 41151 529.80
HIRZE (YOY) — 81.71% 46.72% 45.72% 43.21% 67.89% 28.75%
EH (CHHIT) " 897 " 4255 " 42.95 7 97.03 " 196.49 7 171.60 7 257.40
B (YOY) — 374.34% 0.96% 125.89% 102.51% -12.67% 50.00%
EPSEESRs I aa: 24.59% 33.71% 29.63% 39.23% 31.68% 27.25% 27.91%
W5 b 4% 3 b R 17.23% 44.65% 35.32% 55.55% 47.06% 36.25% 39.55%
ZooihsE
SPGB/ 1,673 2,185 1,901 1,746 2,150 2,200 2,300
B (YOY) — 30.61% -12.98% -8.17% 23.14% 2.33% 4.55%
HEE G B 21,014 " 24,421 " 49,053 " 29,200 " 61,993 " 94,785 " 113,743
BCFE YOV — 16.21% 100.86% -40.47% 112.30% 52.90% 20.00%
o el (Eie> 7 ssas” s336 " 9327”7  s098”  13328" 208537 26161
B (YOY) — 51.79% 74.80% -45.34% 161.44% 56.45% 25.45%
E=ViES 38.44% 53.57% 48.54% 4951% 51.16% 45.45% 47.83%
ERA (HTI0) 21.64 24.77 48.00 25.74 65.09 113.74 136.49
BFE YOV — 14.50% 93.73% -46.37% 152.88% 74.74% 20.00%
EH (EHIT) i’ 1351 " 2858 " 4527 7 2524 " 68.19 " 9479 " 125.12
B YOV — 111.51% 58.39% -44.24% 170.16% 39.00% 32.00%
Y e L R 16.30% 14.67% 17.23% 7.46% 9.56% 9.74% 9.28%
15 2 b 4% 3 b B 25.95% 29.99% 37.22% 14.45% 16.33% 20.02% 19.22%
A @PE
SEEEEAMT (TT/ 3D 1,363 1,384 1,254 1,274 1,656 1,788 1,932
HIRZE (YOY) — 1.57% -9.43% 1.60% 30.00% 8.00% 8.00%
AR G B 14,406 " 59,935 " 132,946 " 199,300 " 424,300 " 649,300 " 811,625
I (YOY) — 316.04% 121.82% 49.91% 112.90% 53.03% 25.00%
o mgfElON (e T 10837 8297 ”  1eee0” 25387 70262" 1161237 156766
BHFE YOV — 322.59% 100.91% 52.30% 176.76% 65.27% 35.00%
EPEd 18.08% 12.49% 6.13% 11.06% 18.12% 15.66% 14.50%
WERA (HFI0) 16.08 72.60 156.47 225.79 575.33 979.42 1,340.40
WRZE (YOr) — 351.42% 115.51% 44.31% 154.81% 70.24% 36.86%
EH (HFT 3.55 10.36 10.22 28.08 127.29 181.80 227.26
BFE YOV — 191.95% -1.39% 174.73% 353.34% 42.83% 25.00%
PSSR s Tl = 9.11% 22.81% 30.79% 37.14% 50.41% 54.27% 55.59%
15 32 b 5% 3 Lk R 6.82% 10.88% 8.40% 16.07% 30.49% 38.40% 34.92%
3B/
HEE GO 133,667 249,053 483,754 664,900 1,047,693 1,430,485 1,783,368
BREZE C(YOY) — 86.32% 94.24% 37.45% 57.57% 36.54% 24.67%
RN (EosE> 10781 25892 42036 57303 127750 195287 261647
HRZE (YOY) — 140.17% 62.35% 36.32% 122.94% 52.87% 33.98%
EVES 24.15% 31.47% 23.42% 26.24% 30.68% 22.95% 23.31%
EERA (575D 81.78 177.43 321.91 422.69 885.53 1,504.68 2,006.70
B YOV — 116.97% 81.43% 31.30% 109.50% 69.92% 33.36%
EH (HFIT) 26.03 81.49 98.44 150.35 391.97 448.19 609.77
HIRZE (YOY) — 213.03% 20.80% 52.72% 160.71% 14.34% 36.05%
S AL B 50.00% 71.20% 77.64% 83.83% 91.65% 91.26% 92.78%
o5 b 5% e b R 50.00% 85.52% 80.94% 86.07% 93.89% 94.67% 93.69%
KB A
o @§RlOA (ge> 9738 10155 11736 10748 11361 11702 12053
B C(YOY) — 4.28% 15.58% -8.68% 6.00% 3.00% 3.00%
E=ViES 23.33% 13.04% 19.32% 22.08% 21.34% 20.58% 19.81%
ERA (HTI0) 74.66 88.30 94.68 83.52 89.36 92.94 96.65
B YOV — 18.28% 7.22% -11.80% 7.00% 4.00% 4.00%
EH (HHT 2272 13.24 22.68 23.66 24.25 24.08 23.88
S AL 4893.83% 27.92% 21.68% 15.68% 8.15% 5.47% 4.27%
W5 32 b 4% 3 b R — 13.90% 18.65% 13.55% 5.81% 5.09% 3.67%
HAth
[ @yl (Eie> 0 000 820 368 33 275 289 303
EES 0.00% 17.39% 13.69% 20.08% 46.28% 40.00% 30.00%
ERA (HTI0) 0.00 2.65 3.17 2.64 1.48 1.73 212
EH (HHIT) " 0.00 " 056 " 050 " 066 " 127 " 116 " 0.91
R AL 0.00% 0.88% 0.68% 0.48% 0.20% 0.14% 0.11%
o5 = 5% 3 bk B — 0.58% 0.41% 0.38% 0.31% 0.24% 0.14%
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1 ITIE = >
QILU SECURITIES ACIIRRS
BK8: ZHKREAE
Ptk (ARFEFA) R fithk (ARFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
B BN 364 541 683 1,394 2,140 2,820 Nkl 72 69 783 643 489 615
WK E 74.74% 48.6% 26.2% 104.1% 53.5% 31.8% JLICER R 17 26 33 76 117 155
B R A -269 -419 -508 976 -1,666 -2,169 128 175 298 374 639 832
% #HEMN 73.8% 77.5% 74.3% 70.0% 77.9% 76.9% 36 28 66 68 117 152
A1) 95 122 175 417 473 651 252 298 1,180 1,163 1,362 1,753
% #E KA 26.2% 22.5% 25.7% 30.0% 22.1% 23.1% 52.5% 46.0% 65.4% 56.1% 49.9% 56.3%
B AL B B W e 0 0 0 0 0 0 3 3 9 9 9 9
% #EMA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 158 264 500 744 1,157 1,107
3% 3] -8 9 -14 29 -46 62 32.8% 40.7% 27.7% 35.9% 42.4% 35.5%
% #f 1 A 2.1% 1.6% 2.0% 2.1% 2.2% 2.2% 67 66 95 136 182 227
E -17 25 35 -70 -101 -127 228 350 624 908 1,368 1,363
% #E AN 4.8% 4.5% 5.2% 5.0% 4.7% 4.5% 47.5% 54.0% 34.6% 43.9% 50.1% 43.7%
EALAT A (EBIT) 70 89 126 319 327 462 480 649 1,803 2,071 2,730 3,116
% #HEMA 19.3% 16.4% 185% "  22.9% 15.3% 16.4% 164 177 97 0 89 0
%% R -11 -12 -15 -15 -11 22 LA IR 72 53 64 123 188 219
% £ 1 A 3.0% 2.2% 2.2% 1.1% 0.5% 0.8% HAR ) 7 AE 15 4 10 131 19 25
= BALAR K 0 -1 0 0 0 0 B 5 251 234 171 254 297 244
ARMALE B A 0 0 0 0 0 0 KGR 40 40 40 40 340 340
ESE1 0 0 1 1 1 1 R R 2 10 18 18 18 18
Y% A A ) 0.0% 0.1% 0.4% 0.2% 0.2% 0.1% A4k 293 283 228 312 654 601
X 60 77 111 304 317 440 EXy v ed 187 366 1,575 1,759 2,076 2,515
a2k 16.4% 14.2% 16.3% 21.8% 14.8% 15.6% VAR ARG 0 0 0 0 0 0
X NS 3 12 13 3 3 3 A A AR B AT 480 649 1,803 2,071 2,730 3,116
62 89 124 307 320 443
17.2% 16.4% 18.2% 22.1% 14.9% 15.7% E S
PR AL 0 -1 1 3 3 -4 2008 2009 2010 2011E 2012E 2013E
Ve~ 0.0% 0.6% 1.0% 1.0% 1.0% 1.0% R4 A
HF)E 62 88 123 304 317 439 FROKE (L) 1.389 0.883 0.921 1.140 1.185 1.644
DB R A 0 0 0 0 0 0 FNOER (L) 4.154 3.658 11.798 6.589 7.774 9.419
V3R T8 094 F 0 62 88 123 304 317 439 B2 BNE SR (L) 1.168 0.000 0.000 1.210 0.604 1.463
SpAE 17.2% 16.3% 18.0% 21.8% 14.8% 15.6% F A () 0.000 0.000 0.450 0.450 0.000 0.000
R TS
AeREFR (ARTELA) S Rl E g 33.44%  24.14% 781%  17.30%  15.25%  17.46%
2008 2009 2010 2011E 2012E 2013E BRI RS 13.02% 13.61% 6.82% 14.70% 11.59% 14.09%
HAE 62 0 0 304 317 439 AR AN F 22.24% 17.27% 13.58% 27.51% 16.12% 20.50%
VAR S 0 0 0 0 0 0 e
E s 19 0 0 59 110 155 B R E 74.74% 48.58% 26.22%  104.09% 53.52% 31.79%
FBETIE 11 0 0 22 15 26 EBIT3 %k % 85.72% 26.35% 42.32%  152.44% 2.61% 41.31%
FER AL -40 0 0 62 281 229 ARG R E 188.60% 41.32% 30.24%  147.53% 3.99% 38.70%
BEEHAELER 53 0 0 323 161 391 BRFEHRE 87.09% 35.14%  177.95% 14.83% 31.82% 14.15%
FAF X 104 140 296 341 567 147 KAEEERS
#F 1 0 9 0 0 0 MK B JB) 4 R 14.8 9.5 12.8 15.0 15.0 15.0
Hp 1 8 10 1 1 1 A5 R4 R A 143.9 131.7 170.2 140.0 140.0 140.0
BEEHALSR -103 -132 -295 -340 -566 -146 AT B B R 12.4 15.1 17.6 13.0 13.0 13.0
FEBEH 15 91 1,004 0 0 0 ] 5 7 B 4% R sk 81.3 94.3 133.4 97.9 111.3 107.9
HAR S 86 13 -80 97 389 -89 1Y ]
E20) 4 27 22 25 -139 29 B AR AR 70.63% 40.33%  -41.01%  -34.30% 2.87%  -10.92%
EXFDREHR 105 77 993 122 251 -119 EBITA| &R 434k 6.5 7.6 8.3 21.8 30.5 20.9
AR RE 54 56 698 -139 -154 126 KR kE 61.07% 43.62% 12.67% 15.05% 23.96% 19.30%
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