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QILU SECURITIES

. WA EN R FEN
& A A1 (002567. SZ) B A (): 31.93 7
AT RAEA
HHR) HEAR
L A B = - S0740510120005 RARA & B A
B AT M3 S 021-20315178 021-20315176
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2011 4 12 A 29 8

AR I 55 |
BT IR 138.00 384T 2009A 2010A 2011E 2012E 2013E
FAB AT T IR) 35.00  FAMKA (BHL) 3,748.4 4,379.6 5677.1 7,251.2 9,902.1
FH(L) 1925 AN 15.18% 16.84% 29.62% 27.73% 36.56%
TAE(E 7 L) 2656.50 AR E 26.16% 25.65% 58.66% 33.61% 32.31%
FABTAE(E 7 L) 673.75  REHMBIA () 0.64 0.81 0.96 1.28 1.69
M5 47— 3 £ Pt b RFMERAE () 0.64 0.81 0.96 1.28 1.69
THRMERE ()
" BEE (RA-FTHITH)
- AN TAE (1%) 0.00 000 2123 1589 1201
PEG 0.00 0.00 0.36 0.47 0.37
FRATF (L) 4.62 505 1052 1150 12.84
BRINAAF 0.58 0.98 1.29 1.40 1.76
- AR EE 13.89% 15.97% 9.08% 11.10% 13.16%
N R 0.00 0.00 1.93 1.76 1.58
B (BHM) 103.00 103.00 138.00 138.00 138.00

ki TR IR BRI

BEEE
B 4 12 A 28 B BAAYRMN KK, &P — AT, LEIKTF 19.25 T, T 7.85%.

B FE: AFFURTATHIAIK, THES—ELFRE, 12 A 27 B FL38IKTF 2166.21 &, 4)
RS IR, AT F T, 2010 #H4 A%, 2011 F RNk o) R R EIRANE, KER, AF. &
Fb. EERA., FARZHME % = ANk, 125 5N AR LR, B 5 N5 B4R,

B TEHROBERRE: N ERT FHESLH, RN 28 B &) M Kk pbAs 849 i @ % h £,
12 5 F i PT A R Bk A LG HE, mALSHRE——n35 RiTRE 3 ARFIR, 2R FiHAT IPO R
B3 % . AFRBERRE, M ARB—RGiHH, BIzERLCEfMbiels /T T 4@ FHRIFEM,

B N3 28R, BABERAZR: BERITANELE, FAG 2011 FLG% AT, it 2011 F49 4k
SAEE 170 7 vk, BB RAVAT TN 49 164 7 vbdl &, sba] it 49 2011 k4738 K 50-60% B A7 AL 68 52 I,

B Bt 2012 400 L SRS AR Bt AR Y 2012 4 TAE AL, Tt R B R 52 3L 30%4Y
WK, F# I 100%A a3 K, mTEHB RS THFS A Ed, &R TAESRIRA.

B FHFAR=ZFPHHPFEREK: TETHAMTLETA. S0 REEART P46 Fmik, KN
2011-13 B33 44 5 48 100 ok, PREEAIAT L 5553938 K 24%; mos38) 38T 69 24P A ik
T £ B 7 A4 ROk e, B AT R R, AT KGRk 10 REMIT E9R;AE25 REFIH+18
R %, it 2011-13 AP #4535 %) 5 11000. 34185. 61920 &, F)rhigk 229%. 211%. 81%.

WHLHEEXZEHERFNHY



TSI
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B EAGZE N EERSDITEASBRE — R R KR L, BEEHEND, REEXFW, B
AR ES. BIEMAE 2012 4 15 4% PE = 13 & 11.4 4% PE, miAH LR AU RARE, £5
WA FRF AL 2012 55 TR ABAGBRE, EHRZRIVBTRAET BIFEHEANZN, ENEFTH
BAFR, EEP “EN” REK, BARMH 319370, s 2012 F 254 PE, #HARAZ R AL 65%.

B 1: BAFPEIA AL FFTAEL

Gk SR 2008 2009 2010 2011E 2012E 2013E
FERE (M) 216 252 258 362 462 562
Bitr~=82 (7mW) 91 116 132 164 194 249
FRERIA =R 42% 46% 51% 45% 42% 44%
R () 92.0 115.5 131.8 163.6 193.1 248.5
yoy 26% 14% 24% 18% 29%
e ER 100.7% 99.7% 99.8% 99.8% 99.8% 99.8%
B4 (JT/mE) 3087 2876 2975 3100 3255 3418
HEWA (AFTT) 2840 3321 3922 5073 6284 8495
B ( T/ ) 2831 2606 2718 2830 2976 3128
HERE (HTT) 2604 3010 3584 4630 5746 7775
ERM (BFT) 236 312 338 443 539 720
E SR S S 8.3% 9.4% 8.6% 8.7% 8.6% 8.5%
s =5 ) 257 270 257 270 279 290

R FEAE AR

BR2: BAFPHBLEBAE

& 2008 2009 2010 2011E 2012E 2013E

HE (L) 415 1970 3347 11000 34185 61920
yoy 375% 70% 229% 211% 81%
WEHM (T/k) 5000 5000 4076 5000 5150 5408
HEWA (BFET) 2.1 9.9 13.6 55.0 176.1 334.8
HENAS (BAT) 1.9 8.9 12.0 38.5 121.4 229.6
EXM(BRAT) 0.2 1.0 1.7 16.5 54.7 105.3
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QILU SECURITIES INE) BT
BE 3: AT B RNFIHE
b E| 2008 2009 2010 2011E 2012E 2013E
ket
B Ge/m 308732 287626 297491 310000 325500 3417.75
HRFE (VOV) — -6.84% 3.43% 4.20% 5.00% 5.00%
R (7D " eaes”  1ms48” 131837 16364 103077 24855
MR (Yoy) — 25.55% 14.16% 24.13% 17.99% 28.73%
HRFE (VOY) — 16.97% 18.07% 29.35% 23.89% 35.17%
EAE . 83w
R (E 0 2,603.64 3,009.90 3,583.54 4,630.18 5,745.63 7,774.90
HRZE (oY) — 15.60% 19.06% 29.21% 24.09% 35.32%
£H (HAT " 23599 " 31157 " 338.18 " 44250 " 538.78 " 719.78
MR (oY) — 32.02% 8.54% 30.85% 21.76% 33.59%
R L B 87.25% 88.61% 89.54% 89.35% 86.67% 85.79%
B SR L E 76.85% 80.14% 79.17% 79.46% 74.04% 71.82%
P
B (iTE/m) . 216 1e8 18 247 251 262
HRZFE (VOV) — -22.04% 8.77% 34.94% 1.45% 4.48%
R (7D T ™ 2267 2227 2047 2897 377
MR (Yoy) — 28.06% 0.39% -10.20% 41.78% 30.32%
o A (7o " seise”  ssoes”  ae02”  soam” 725087 98728
HRFE (VOV) -0.16% 9.20% 21.18% 43.83% 36.16%
EEvilES

BEERA (E I8 320.95 319.21 346.34 420.30 610.56 835.74
WK (oY) — -0.54% 8.50% 21.35% 45.27% 36.88%
£H (HAT " 60.65 " 61.77 " 69.68 " 83.82 " 11452 7 151.54
MR (oY) — 1.85% 12.81% 20.28% 36.64% 32.32%
R B 11.73% 10.16% 9.50% 8.88% 10.00% 9.97%

BRI L E 19.75% 15.89% 16.31% 15.05% 15.74% 15.12%

o
Bt GE/%0 500000 500000 407600 500000 515000 5407.50
HRFE (VOV) — 0.00% -18.48% 22.67% 3.00% 5.00%
EHE GO " 41500
MR (VoY) — 374.70% 69.90% 228.65% 210.77% 81.13%
oA (e T 2007 ess”  1ses”  ss00”  a7e0s” 33483
HRFE (VOY) — 375.18% 38.44% 303.15% 220.10% 90.19%
EAE . 1000%

R (E 0 1.87 8.87 11.97 3850 121.36 22957
R (VoY) — 375.18% 34.95% 221.66% 215.21% 89.17%
EH (HAT) " 021" 099 " 1.67 " 1650 " 5470 " 105.26
MR (oY) — 375.18% 69.82% 885.94% 231.49% 92.45%
R AL B 0.06% 0.26% 0.31% 0.97% 2.43% 3.38%

5B R L E 0.07% 0.25% 0.39% 2.96% 7.52% 10.50%

SR R R H AR

EEVIES

AR A 20.95 21.74 10.70 31.26 45.98 59.77

EVd| " 1025 7 14.43 " 1761 " 14.04 " 19.70 7 25.62
R B 0.96% 0.97% 0.65% 0.80% 0.91% 0.86%
5B &R L E 3.34% 3.71% 4.12% 2.52% 2.71% 2.56%
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QILU SECURITIES INE) BT
BER4: ZRKREAE
Ptk (ARFEFA) R fithk (ARFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
23T N 3,254 3,748 4,380 5,677 7,251 9,902 %P KA 169 95 124 274 172 199
WK E 30.95% 15.2% 16.8% 29.6% 27.7% 36.6% FlK R 62 61 69 87 111 151
FRAA 2,947 -3,360 -3,953 -5,120 6,524 -8,900 Bt 187 273 365 421 536 732
% #f 1 A 90.6% 89.6% 90.2% 90.2% 90.0% 89.9% HAAH R 29 111 76 104 133 180
EXT)] 307 389 427 557 728 1,002 ] 447 539 634 886 952 1,261
% #E KA 9.4% 10.4% 9.8% 9.8% 10.0% 10.1% 38.1% 43.1% 43.7% 45.0% 41.2% 43.2%
B AL B B W e 0 0 0 -1 -1 2 75 82 96 96 96 96
% 4 £ A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 530 511 581 842 1,108 1,396
e -134 -197 -206 264 341 -470 45.2% 40.8% 40.1% 42.8% 47.9% 47.8%
% #f 1 A 4.1% 5.3% 4.7% 4.7% 4.7% 4.8% 106 108 129 133 145 156
F -86 -99 -115 -156 -189 253 727 713 817 1,083 1,359 1,658
% BN 2.7% 2.6% 2.6% 2.8% 2.6% 2.6% % & 3 61.9% 56.9% 56.3% 55.0% 58.8% 56.8%
EALAT A1 (EBIT) 86 93 106 136 197 277 *F &t 1,174 1,252 1,451 1,969 2,311 2,920
% #EMA 2.6% 2.5% 2.4% 2.4% 2.7% 2.8% AT 220 282 387 0 26 213
W49 21 -17 24 -4 6 2 JLATHR 304 313 306 405 516 704
% #E A 0.6% 0.4% 0.6% 0.1% -0.1% 0.0% AR R 21 20 30 32 82 103
= BALAR K 6 -1 1 0 0 0 B 5 545 615 722 437 624 1,021
ARMLE B A 0 0 0 0 0 0 KGR 145 98 143 0 0 0
M A 1 8 16 40 30 35 AR 7 0 8 8 8 8 8
Y% A A 1.7% 9.5% 14.9% 22.6% 12.6% 11.1% %4 690 721 874 445 632 1,029
B 60 83 96 172 233 311 EXFT T e) 433 476 521 1,452 1,587 1,772
2k 1.8% 2.2% 2.2% 3.0% 3.2% 3.1% VAR ARG 50 55 57 72 92 119
TN 8 1 10 5 5 5 A A AR B AT 1,174 1,252 1,451 1,969 2,311 2,920
ALAT A 69 84 106 177 238 316
A5 2.1% 2.2% 2.4% 3.1% 3.3% 3.2% B M
PR AAL -10 13 17 -30 -41 -56 2008 2009 2010 2011E 2012E 2013E
Ve~ 15.2% 15.0% 15.7% 17.0% 17.3% 17.6% R4 A
)7 58 71 89 147 196 260 FIRIA () 0.509 0.642 0.807 0.956 1.277 1.690
DB AR 6 5 6 15 20 27 FNOER T (L) 4.208 4.623 5.055 10.524 11.501 12.841
V2R TN HEFR 52 66 83 132 176 233 MBI SR (L) 1.569 0.575 0.983 1.288 1.398 1.755
PAE 1.6% 1.8% 1.9% 2.3% 2.4% 2.4% FMEA] () 0.000 0.000 0.000 0.000 0.300 0.350
R TS
AeRFR (ARTELA) S alE g 12.10%  13.89%  15.97% 2.08%  11.10%  13.16%
2008 2009 2010 2011E 2012E 2013E R D 4.47% 5.29% 5.73% 6.70% 7.63% 7.99%
A 58 71 89 147 196 260 AR AN F 12.09% 10.76% 10.08% 9.75% 11.33% 12.62%
PR G EXIEA 0 0 0 15 20 27 R
E s 41 48 55 62 78 9 BRI E 30.95% 15.18% 16.84% 29.62% 27.73% 36.56%
25 13 8 -35 -34 -33 EBIT3 k% 55.07% 7.89% 14.13% 27.75% 45.19% 40.85%
& 38 73 52 4 -48 -81 S AR KA 41.05% 26.16% 25.65% 58.66% 33.61% 32.31%
ZEEHRELSR 162 59 101 193 213 269 BRI RE 10.19% 6.66% 15.92% 35.70% 17.36% 26.35%
FAF X 194 82 143 323 350 390 RECEL)
B 5 0 0 0 0 0 MK B JB) 4 R 4.0 35 3.1 3.1 3.1 3.1
Hp 0 10 2 40 30 35 A5 R A R A 28.5 25.0 29.4 30.0 30.0 30.0
#EFFHALAR -199 73 -141 283 -320 -355 AT B B R 22.6 15.9 13.6 15.0 15.0 15.0
AR 1 1 0 800 0 0 B2 5 R R 4 43.3 475 42.3 35.9 32.8 27.2
HeA SRR 120 1 137 530 26 187 T
Ea) -46 69 69 -15 -1 -48 5t/ R AAR S 40.55% 53.77% 70.27%  -18.00% -8.73% 0.77%
EREDAEHR 75 57 68 255 25 139 EBIT#) 8. 4% 423k 4.1 55 4.3 38.6 -34.8 164.9
AepAE 38 71 28 165 -82 53 KR kE 58.80% 57.59% 60.21% 22.60% 27.34% 35.24%
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FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

TE 5

ABEABETFSHEAR BR8] (ATFEAR “And)” ) EPFRA. ANE RaBHERAKE ARE RLL
AZP .

AR AT AN E) B RA R IAA TS 69T AR FHIAFF AL, R TAEE GRS, ARk,

BIFaNIE, TR ZAATH Z 5 (IR B RF R, (2R d) R EAFRA R 21X 243 8 09 o b Ao 7 800 AR
AEfTRAE, HARIREF a3, I, TR ¥ RBIRE AR AT LA B 6 HI 87, 7T e MART A%, A a) st
KIREFT A2 & T AL BBt FH TS, ZTH A S G ATREA M6 E3 RIS, AIRE AT
A, TH. BN FERMENRRELE P ELAEZR, FMARETES. FE. DRS00 RLBNE
EB, KNE) RFHIRE 69 N Bt AR DU A TR, RIRE P AT 45 094K BRIR 57T e R E A7)

BP . AMBRE P AAE I

TR R, ERXEEE. EETHELT, AN RAMEMAREA RIRE F 6912 R P77 B ETHR A

RAEFT A,

BRAH AR, BERAFGEILT, K08 R I ANE 6 XBVM T R HA B i A 492 8 T LAT 8
EAFHRATR S, T A e 5] S AR S S BARBALFARAT . W50 9] Ao ik 7= 5 S A A BRIR 4
AN B) B AN E) ) R BENA IAATT A AR ATF R AT Z AT 24 A R T M+ 4915 &,

ARE BT “FEIERA RG] . REFHRANS) HEER, EAATFRSRIRE HATET Xtg

KA. A%, w3 A, T, EERELh Fe

L&

BKEAZHA
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