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AR b L F)
B (B 7 ) 633.60 FRAT 2009A 2010A 2011E 2012E 2013E
FAB (T 7 HE) 633.60 FAKA (TFHT) 528.29  774.11 1,027.95 1,303.70 1,697.32
(L) 11.26 ERIN ONE£+ 3 11.23% 46.53% 32.79% 26.83% 30.19%
TAEL(EH % L) 713434 HAlANKE -39.51% 89.68% 47.85% 60.75% 44.14%
ABTAE(E 7 ) 7134.34 REEHBMKEZ (T) 0.12 0.23 0.33 0.54 0.77
M5 47 b — 7 3 & Fest bt AR TN AR S (L) 0.12 0.23 0.33 0.54 0.77
T IRMEIAE () — — — — —
0 k% (AR-THITH) — — — — —
- TRE (F) 83.07 51.96 35.15 21.86 15.17
ml PEG — 0.58 0.73 0.36 0.34
! FRAERE (L) 2.03 2.19 2.53 3.06 3.83
o HBRAAAE 0.10 0.17 0.36 0.55 0.73
B FIRE 5.86% 10.27% 13.19% 17.49% 20.14%
- 7 4.87 5.34 4.63 3.82 3.05
' i e e nen i St B e BRRA (FHE) 633.60 633.60 633.60 633.60 633.60

ik HHTMR BR— T

FN Y RS

B FERIZRB, BPALZRAES 61270, BlHIEK 13.94%; #1884 1.1 12T, B 3K 39.46%:;
)3 B BE 5] A AR 1.07 1270, RlH3gK 37.92%, st EPS % 0.17 7T, ZTA44F4.

B 3EEREREERE, HFENAET Z2HETHRER., FERTIFH, S50 KRR EENHE K
U5 AR, AHEBIMANESFE 12.5 LR ERT 49 18-20 /LI, #kt@ 45-60% A 4. B T E AHNE g
FEE, mRAK, BEAFEZHL80%A L, BIREERAY I EAFLERAEE KR IZRR,

B BRAEILEFEGEHNBIRENT LA, ENSARTEAZXAZHELNBERTZ - -H5 %
TRES, MEFBATREBTM., B RITE, B %K 45-60%( 12.5 7T-20 7T ), E A IR 20%( 180-216
), ¥FE BN K 8% (25 7T —-28 L), #1%3%k 30% (180-250 7T ), & &k 50% (16 -24 7T), &5
N3k 57% (7-11 7T ), NKEH# 15% (26-30 L), 8k &% 10% (20-22 7). efEA5F 7-8 A& A19A
Bl A K E S AT LR, H— AR E kD] 18-20 /T, AANA B8 H ZH MM S IR, LB
B an'H RF AT

B AFEEAREARK, MREWOLEERE 220 LML, ARKAAETRFREATAHT. KN4 F
AR 2 1R B i AN AE A TRE A 200-220 L, BRTELHEF|, REk#—F ERTRAR, FTHLR
AHRENE, REEFHHERFTRAF AL, 2011 4 1-6 AW, HF LK ELWHEE 1064 vk, KA1H| B
KAZIEFENE) BAFHEFH A 1000 6 £ F, 24 Zit4453 5 & 2000 »b kT,

B G THALEGEEE R, TS KBS E R A 2400-2500 #b, ¥HH-04% 2011 SF45 200
A LE#H 10%ZE 220 TIATT, M EBEERAF G ARASGELE, BEALANRHEHETR;A 54.3% LT,

WHLHEEXZEHERFNHY
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QILU SECURITIES L ALECS

BT, RAVEA LA XA AT IR AT R, PR B S M) — AN PR — — 5 B R A
AR AT, NiES el 2B E AT IAFARBERL, —RREBRAEZEARLL? ALXAE
RABAT? R BIE LA B M M E TR R B A, e, AR X GRBERIEES, 2f
AR R HIBRIEST. SRR THOEVIME, 08 F4RAIBLRE, T EES SN EFNEBEA
Z2%E6A4MA, M6AMAENFAEFER B 6 NAEMFEFT K., EAMNARTR, KRMNELEE
FARGIFATIRK A QA A m T, 4R 2011/12 F4= 08 F 1B L8 AV E FIA A ——2011/12 &4
Bty E KL 08 F R R, BAZHHQELFRIK, XBAEE RZER AR ZH.

B RNBEIA ESATRB AN EAE: G4, LR ERBEZHEEZNEF 6 MAULE, X2V E%RE
2012 4 6 AW ATTBES S M *£ AL BRI, ok, wRIPEF Y, BARZNEFEEA I 08
£ 7-10 A Aaiaag ks Bk, mRIESkRAE, AR LB 69458 HE ) ST 48 Bk ILAR B 7 B XAREE; [E
B AR R R0 B R, B S A KB 58 54T, B, BMNEAENRS R LG LK, mREMR
RAEHBA), RE, RERAE — —PFBUTHBE R R REL R IE G b IR E TR, 5 RARINEA
89 R IR B HTIT AT AT IFIUA 69 0 ATAER BA By PR, ZFF 69k 3 PR &L b EBUE ) A
FigiEF G, BRE, BOLRAAR A, ERTRRF . AR A28 6 3R T R B A K. EAY
AP A b o do AT IR A AT i A KA, BV, ERAT LM I SORIEA T, K TR R L B AR
2, P E BT T RH AR SR A B B R FE A S T &, RN S 24Fit ik § Hpesrabnd),

B %k, BNBLEF 11 & 4 FEHESSBAERABRKLER, HHE SR 11-13 F4AEF0 2.11
L. 341070, 49107, FlEIEK 47.8%. 60.8%. 44.1%, R# &3 L PeHE, i 11-13 4 EPS 45|
% 0.33. 0.54. 0.77 7; B3R 1.13 105 b9 R 7.466 1AM, W] 2012 4 EPS 3 0.45 7T, 2013
4 EPS 4 0.66 7T, MG H 18% L.

B NE) BAEMERAMNHL, & 11 A LAS RAI LR E EXI 3, B 2012 4 5 A BT8R
FI X BRI L BEE KR, £ RERRA NN B AR T RN BIRW BRSNS, BNBRT R
EREABHA BT LR, ERNE) ENFR, BIFH 13.44-15.24 7.

BE L: W RFRMSH ML

e 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
WS R (D 304 370 464 822 980 1290 1145 1010 1354 1932 2415 3312
WSHES (H D 29 39 60 93 132 226 141 125 258 384 528 784
| ERIE 79.27% | 74.41% 72. 44% 64. 53% 57. 19% 62. 71% 61.96% 43.43% 33.57% 47.95% 54. 32% 55.01%
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QILU SECURITIES B4R

BEA: 475 K45 BN TR

ws
T or/ar IS ESToE

HRF (Yor) N/A -28.99% 8.16% 23.23% 54.67% -32.48% 29.51% -29.73% 0.57% 54.19% 4.20% 10.07% 8.23%
PR () [ 15800 30368
HKF (Yor) N/A 92.20% 21.84% 25.31% 0.00% 111.37% 31.63% -11.24% -11.77% 34.02% 42.69% 25.00% 37.14%
RN CETITT) 21.60" 29.48 38.85 59.99 92.78 132417 22573 140.80 © 124947 25818 " 38385" 528117  783.88
HRFE (Yor) N/A 36.48% 31.78% 54.41% 54.67% 42.71% 70.48% -37.63% -11.27% 106.65% 48.67% 37.58% 48.43%
BHE
A A 2.38 6.11 9.94 16.53 3291 56.68 84.18 " 53.56 70.68 17151 199.81 24125 352,63
HRF (Yor) N/A 156.72% 62.71% 66.27% 99.09% 72.24% 48.50% -36.37% 31.95% 142.66% 16.50% 20.74% 46.17%
B 19227 23377 2891 " 4346 " 5987 " 7573 " 14156 7 87.24 " 5426 " 86.67 184.04 7 286.86 7 431.25
HRFE (Yor) N/A 2159% 23.70% 50.33% 37.77% 26.48% 86.93% -38.37% -37.80% 59.74% 112.34% 55.87% 50.34%
di B L E 9.59% 10.74% 11.41% 14.98% 16.25% 20.54% 28.33% 29.88% 22.26% 34.09% 37.34% 4051% 46.18%
o7 B S b 23.24% 25.12% 30.02% 34.71% 46.50% 51.17% 56.54% 48.79% 33.11% 4351% 57.99% 63.78% 68.67%

wE
TR GL/ATD ___

WRFE (Yor) -8.78% -15.79% 16.42% 26.99% -5.15% -15.40% 47.79% 3250% 1450% 1250%
REHCE (i) ____
HRZE (YOr) N/A N/A N/A 108.86% 10.39% 6.75% 26.76% 19.41% -23.67% 437% 23.08% 25.00% 15.00%
RN (EATT) 0.00 0.00 1227 2338 2173 27.01 4348 " 4924 " 65.20 " 70.07" 79.98 114.48 148.11
R (Yor) N/A N/A N/A 90.52% -7.04% 24.28% 60.97% 13.26% 32.40% 7.48% 14.14% 43.13% 29.38%
ER% [ o00%|  000% 8443
B R A 0.00 0.00 191 6.21 5.86 6.56 8.07 10.80 13.12 1135 9.78 1222 14.05
R (Yor) N/A N/A N/A 224.96% 5.64% 12.01% 23.06% 33.82% 21.42% -13.49% -13.86% 25.00% 15.00%
£ 0.00 0.00 10.36 17.17 15.88 20.45 35.40 38.44 52.08 58.73 70.21 10226 134.05
HRF (Yor) N/A N/A N/A 65.73% -754% 28.80% 73.14% 8.58% 35.48% 12.77% 19.55% 45.65% 31.09%
S AL 0.00% 0.00% 3.60% 5.84% 3.81% 4.19% 5.46% 10.45% 11.61% 9.25% 7.78% 8.78% 8.73%
R 0.00% 0.00% 10.76% 13.71% 12.33% 13.82% 14.14% 21.50% 31.78% 29.48% 22.12% 22.74% 21.35%

s
Fen Go/ar  IIINEG2EE

W (Yor) N/A -51.05% 15.51% -1.14% 3.64% 28.69% 0.00% -16.67% -40.00% 20.00% 11.11% 0.00% 0.00%
AR () [
HRF (Yor) N/A 60.12% -48.59% 48.72% -70.07% 70.13% 87.23% -33.33% 19.32% 5.00% -4.76% 22.86% 9.30%
RN (EFTT) 15.17 11.89 7.06 10.38 3.22 7.05 13.20 7.33 BI25 6.62 7.00 8.60 9.40
W (Yor) N/A -21.62% -40.62% 47.03% -68.98% 118.95% 87.23% -44.44% -28.41% 26.00% 5.82% 22.86% 9.30%
ER% [ s0ae%
B R A 3.01 3.06 157 1.87 0.93 1.06 1.98 1.32 158 165 158 1.94 212
HRF (Yoy) N/A N/A N/A N/A N/A N/A 87.23% -33.33% 19.32% 5.00% -4.76% 22.86% 9.30%
£ 12.16 883 5.49 851 2.29 5.99 11.22 6.01 3.68 4.96 543 6.67 7.29
R (Yor) N/A N/A N/A N/A N/A N/A 87.23% -46.41% -38.89% 35.00% 9.35% 22.86% 9.30%
S AL E 6.74% 4.33% 207% 2.59% 0.56% 1.09% 1.66% 1.56% 0.94% 0.87% 0.68% 0.66% 0.55%
o B S 14.70% 9.49% 5.70% 6.80% 1.78% 4.05% 4.48% 3.36% 2.24% 2.49% 1.71% 1.48% 1.16%
F v
T Gearr IS
HRF (Vo) N/A -14.90% 0.86% -3.88% -2.94% -15.91% -2.00% -2.04% -4.17% 10.87% 4.90% 4.67% 4.46%
AR () R
R (YOr) N/A 31.14% 0.23% -14.94% -52.38% -75.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
RN (EFTT) 55.79 62.26 62.94 51.46 23.79 5.00 4.90 4.80 4.60 5.10 5.35 5.60 5.85
HRF (Vo) N/A 11.60% 1.09% -18.23% -53.78% -78.98% -2.00% -2.04% -4.17% 10.87% 4.90% 4.67% 4.46%
EF% [ ses3%
4 Rl A 24.25 33.29 35.85 35.14 18.63 411 4.07 412 3.90 433 433 447 461
HWRZE (Yor) N/A 37.28% 7.69% -1.99% -46.99% -77.96% -0.81% 1.18% -5.28% 10.87% 0.00% 3.24% 3.27%
EF 3154 28.97 27.09 16.33 5.16 0.89 0.83 0.68 0.70 0.77 1.02 113 1.24
HRF (Yoy) N/A -8.15% -6.49% -39.73% -68.40% -82.67% -7.48% -17.88% 2,61% 10.87% 32.36% 10.76% 9.16%
R AL 24.78% 22.68% 18.49% 12.85% 417% 0.78% 0.62% 1.02% 0.82% 0.67% 0.52% 0.43% 0.34%
o EE M S b 38.13% 31.13% 28.13% 13.04% 4.01% 0.60% 0.33% 0.38% 0.43% 0.39% 0.32% 0.25% 0.20%
ATk
BN (BTITE) 1014 07 126.84 180.29 207.33 378.28 389.10 40058 155.42 207.54 311.51 390.95 480.87 579.45
HHRZE (YOY) 25.49% 42.14% 15.00% 82.45% 2.86% 2.95% -61.20% 33.53% 50.10% 25.50% 23.00% 20.50%
EF% __
AR A 96.11 119.29 17434 19351 355.92 366.72 38233 153.24 203.73 279.74 379.89 467.26 563.05
HRFE (Yor) N/A 24.12% 46.15% 10.99% 83.93% 3.04% 4.26% -59.92% 32.95% 37.31% 35.80% 23.00% 20.50%
EF 4.96 7.55 5.95 13.82 22.36 22.38 18.25 218 381 3177 11.06 1361 16.40
HRZE (Yor) N/A 52.07% -21.18% 132.35% 61.72% 0.09% -18.46% -88.07% 74.88% 734.80% -65.18% 23.00% 20.50%
B L 44.90% 46.21% 52.95% 51.76% 66.24% 60.34% 50.28% 32.99% 36.97% 41.14% 38.03% 36.88% 34.14%
i LR 6.00% 8.11% 6.18% 11.04% 17.36% 15.12% 7.29% 1.22% 2.32% 15.95% 3.49% 3.03% 2.61%
L
RN (BT 0. oo 0. 00 o. 00 0. 00 o.oo 43 ea 57.43 66.96 9417 102.63 110.81 118.55 125.63
HRF (Yor) 31.02% 16.59% 40.64% 8.98% 7.98% 6.98% 5.98%
EH% ______
B R A 0.00 0.00 34.28 43.68 55.94 85.11 86.98 100.28 107.87 114.94
R (Yor) N/A N/A N/A N/A N/A N/A 27.41% 28.06% 52.16% 2.20% 15.28% 757% 6.56%
£ 0.00 0.00 0.00 0.00 0.00 955 13.75 11.02 9.06 15.64 1054 10.68 10.69
HRF (Yor) N/A N/A N/A N/A N/A N/A 43.96% -19.83% -17.82% 72.71% -32.62% 1.35% 0.10%
S AL 0.00% 0.00% 0.00% 0.00% 0.00% 6.80% 7.21% 14.21% 16.78% 13.55% 10.78% 9.09% 7.40%
L S R 0.00% 0.00% 0.00% 0.00% 0.00% 6.45% 5.49% 6.16% 5.53% 7.85% 3.32% 2.37% 1.70%
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QILU SECURITIES L ALECS

BAS: #FHRK=ZKIRRBE

RAR ARFEFA) HEABER (ARTEFL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
N2 ON 475 528 774 1,028 1,304 1,697 P4 44 55 57 751 974 -599
& — 11.2% 46.5% 32.8% 26.8% 30.2% J R 20 22 34 39 50 65
AR 220 -330 -498 631 -748 944 B 353 452 567 681 819 1,025
% KA 46.2% 62.5% 64.3% 61.4% 57.4% 55.6% SR 10 15 11 25 30 38
4] 255 198 276 307 555 754 Pk ks 426 544 669 5 75 529
% A 53.8% 37.5% 365.7% 38.6% 42.6% 44.4% %.& #/~ 27.2% 30.8% 31.5% 0.2% 3.2% 18.1%
A BATH R A -46 -47 -47 -62 77 -99 KIS 43 43 53 53 53 53
% KA 9.6% 9.0% 6.0% 6.0% 5.9% 5.8% 1,037 1,118 1,334 1,832 2,303 2,269
EBITDA 210 151 230 335 478 655 60 61 63 63 64 64
% KA 44.2% 28.6% 29.7% 32.6% 36.7% 38.6% E S e 1,142 1,224 1,452 1,949 2,421 2,388
18 B e -53 -64 -67 -80 -106 -126 % &4~ 72.8% 69.2% 68.5% 100.2% 103.2% 81.9%
% KA 11.3% 12.2% 8.6% 7.8% 8.1% 7.4% Fx&H+ 1,568 1,767 2,121 1,945 2,346 2,917
EBIT 156 87 163 255 372 529 RO 167 235 478 40 40 40
% HA 32.9% 16.4% 21.1% 24.8% 28.6% 31.2% JEAT SR 66 65 85 112 137 174
12 11 -18 -39 22 22 AR 59 77 90 91 104 124
5 0 0 0 0 0 0 Ak 292 377 653 244 282 339
FATZ I 144 76 145 216 350 507 K5 10 50 20 40 60 80
% A 30.3% 14.3% 18.8% 21.0% 26.9% 29.9% R 13 12 14 14 14 14
HAbAEZEIE -14 2 4 5 5 6 i 4 314 439 687 297 355 432
AT A 130 77 149 221 355 512 38 AR R AR A 1,209 1,285 1,390 1,601 1,940 2,429
% A 27.4% 14.6% 19.3% 21.5% 27.3% 30.2% VI EARE 45 43 45 47 50 56
B A3#L, 7 3 5 -8 12 -18 AR A AR B A 1,568 1,767 2,121 1,945 2,346 2,917
VA 5.4% 3.7% 3.2% 3.5% 3.5% 3.5%
PE T X ¥ 2 1 2 2 4 5 S
V2R F 4R A 4 A 124 75 143 211 339 489 2008 2009 2010 2011E 2012E 2013E
BFE 26.2% 14.2% 18.4% 20.5% 26.0% 28.8% HF RIS
AR () 0.196 0.119 0.225 0.333 0.536 0.772
AL RFA (ARFEFA) HRAF () 1.909 2.028 2,193 2.526 3.062 3.834
2008 2009 2010 2011E 2012E 2013E M BN () 0.213 0.099 0.170 0.359 0.554 0.733
e Obe] 123 74 145 213 343 494 LA (L) 0.000 0.000 0.000 0.000 0.000 0.000
PR G & EE- 0 0 0 2 4 5 HHRE
EE 3 77 67 68 80 106 126 BRI AE 10.29% 5.86% 10.27% 13.19% 17.49% 20.14%
FBEKA 16 13 17 34 17 17 B FRAE 7.94% 4.26% 6.73% 10.85% 14.47% 16.77%
> -81 92 -123 -100 115 -172 BAF AN EAF 10.99% 5.51% 8.66% 10.16% 11.93% 16.20%
BEEHAE SR 135 62 107 230 354 470 #HEE
EX I TSI T — 11.23% 46.53% 32.79% 26.83% 30.19%
KA & 70 143 245 572 572 87 EBITH % —  -4454% 88.14% 56.56% 45.85% 42.05%
Erd 0 0 21 0 0 0 EEIPE S —  -39.51% 89.68% 47.85% 60.75% 44.14%
2 0 0 3 0 0 0 BRERE — 12.68% 20.02% -8.31% 20.62% 24.35%
BREHRA SR -70 -143 -263 572 572 -87 HEERES)
SRR B 4 R AL 4.1 7.8 7.8 8.0 8.0 8.0
JEAR R 0 0 0 0 0 0 AR R R A 235.6 372.6 329.5 350.0 350.0 350.0
e Sy 75 108 213 -418 20 20 LAY IR R 5 R S 19.9 28.1 26.3 25.0 25.0 25.0
2 -15 11 58 -46 22 22 B %= AR 388.6 727.6 531.6 449.1 449.4 392.2
HFREHRL B A -90 97 154 -464 2 2 kA
Rk R ARG 10.64% 17.33% 30.72% 50.42% 53.98% 28.93%
AeHAE 24 17 -1 -806 -220 381 EBITA| &tk [ 424 17.1 13.6 13.0 8.5 215 29.4

KR FEAEAAR AT

FFIPLBLEA

FEA: BAK 6-12 MNA A LAk E £ 15%04 £
¥r: WIAAR 6-12 A N L3RS EAE 5%-15%
BA: MBAK 6-12/MA MK EA-5%-+5%
B FHAK6-12 4 AR FekhaE/E 5%
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TS IESS
QILU SECURITIES R ER

&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, “T fe A MERT B2, Aona) 2t
ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TIPYRNE, HHEF R, BT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFIRBBALTARAT. M5B 7 Ao bofb = 5 5 SA AR5
RN B) B RN 3] 0 KB RAAT S A R IRE ATF A AT AT €212 A R T M2 6915 &..

¥,7%: 021-20315181

F#L: 18616512309

45 A: 021-20315125

HR %% : 200120

ouk: EiET AL E G K 66

,7%:0755-23819303
F#.:15816898448

4 A.:0755-82717806

R %5:518048

kIR Y| FAEE RIKdh KiE

SR LARATA R KA 18 & 4011 5 PR KB 6 £
= pieeal
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45 A: 021-20315125

BR % 200120

Honk: Ei&T AL E G 66
5 R E4EATEERKE 18 B

¥,7%:0531-68889516
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