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AR b L F)
BIEA(E IR 400.80  F4F 2009A 2010A 2011E 2012E 2013E
FAB (B 7 R) 22248 A (BHT) 3,975.3 5,248.3 8,098.7 13,611. 18,623.
(L) 3031 B AIEE 10.21% 32.02% 54.31% 68.07% 36.82%
TAE(E 7 L) 1214825  FApEN K F 93.64% 11.65% 60.95% 42.66% 30.82%
FABTA(E 7 L) 674346  EHBMLE (T) 0.82 0.78 1.25 1.74 2.24
BB 47— 3 & Foxd b AR TR AR A (L) 0.82 0.78 1.30 1.71 2.20
TGN ERLE ()
A 2% (KER-T3/H
R B o, ‘ TRE (1) 0.00 5204 2496 1791 1393
e PEG 0.00 4.47 0.41 0.42 0.45
BRATF (L) 2.47 7.69 8.69 10.73 12.96
BRI RE (L) 0.80 0.97 1.27 1.50 2.17
- LS BT KEE 33.21% 10.10% 14.38% 16.23% 17.27%
a4 LR 0.00 5.26 3.59 2.91 2.41
ERA (BFA) 340.00 400.80 400.80 410.32 417.46

R TR IR BRI

BREE

B RRBERARLRALZEFRAZENER. HEAGFHRS HRBN LR, B ARRERE SR
Lt ZGMRR, BN T =7 @ 4ARRAF T KRR F: (1) A4 i RS2 R R A] th

AT AR, (2) RABBEGEFHLSHBAREHE; (3) NERNAF H A T BEEELHERAPAIT.
RAE TR AR FTRE S, BEmaPAE 8] BAKT . HEE KRB BAG AR AR ).

B A, 2R KR BB, RN YK 56%, AT A FiA 15.5%, i
BT KA RAE T 3 2-3%8 T H40FK-F, RN 2011 F42 24004 F) L 3] 1 12T,

B Wtk BT RICREALEEEMEHN—HZ8RAH, REARZFHARGRAK, HE 2011 F k&,
KACREINA A& 7 23 27 A0 B 12 /4. W3 84, 4HE 548 500 ek, %2 2010 449 275 7 vkig
K 80%VA L, EAF AKFFLA 200 7 vkt #138 = f, PRIEAAT Lk 500 B4R A Ao A i KT 09 4248
3K,

Ao, B, KRARLSEALHT. BEARES A BORRE SR, MERR, ETRE
WG B FF T HFFOMELET, it KRG L 545 R A A AT B Z 3709 A8 K ok
RZ—, BARIREEC), BEANTAT 2012 F4 2 £ %E, £3] 4000 7 A 3F)EKF.,

B =, AT R KRR e IR, REKIRCETRT —F0h I KR+ KB/ A+
FATATIE? A8 ot T 9 BX, A R £ K. DAF R R,
AMIAF) 2012 4 RALRAEA 6-8 ANMAFE AL 5000 7 694, 2014 FAT Kk I 3-4 N AT H b

WHLHEEXZEHERFNHY
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QILU SECURITIES ALt

FERAEPAMIT LR AZLAHLGHAREZ AP rmik. 58, 2B ERAITHIES
BATHAEERTH, v, LASFI,REARATESE 20%, £ EIELETREEE, BNIAH%
it —F TR TR CRRKR, A RIABADEAT L H T RS0 0 A 23K, KAREAEKfrb(d
B A B A AR F)

% RE| BT R B 693, RATBHRR 2011 24, Faf ) R@iAst 2012-13 FAA TR, it
2011-13 4% #)i84%] 4 5.0, 7.2, 9.3127T, FIHIEK 61%. 43%. 31%, 2 11-13 4 EPS 45| 4 1.25,
1.74. 224 .

KM EFIFRIRERF. FF. HRZBFAHRY “URAL + BRAE” IBRSEERYE, 8%
KALRAE A 2012 453 L2 )38 Kip M fofe M e & E SRS, BAFH 435 T, BEIMELER
HEN.

B 1: KILREALF 72K

HRE 2007 2008 2009 2010 2011E 2012E 2013E
Bt (D 660, 000 1, 030, 000 1, 280, 000 2, 740,000 4,700, 000 6,332, 000 6,965, 200
ot FRE 150, 000 180, 000 190, 000 330, 000 500, 000 632, 000 695, 200
AR 110, 000 200, 000 260, 000 660, 000 750, 000 1,110, 000 1,221, 000
it Ak 400, 000 650, 000 830, 000 1, 750, 000 3, 450, 000 4, 590, 000 5, 049, 000
e iEyoy 56% 24% 114% 72% 35% 10%
FREE (MDD 615, 809 885, 088 986, 085 1, 285, 200 1, 946, 500 3,237,700 4,202,070
o FORE 131,135 175,310 219,119 211, 200 248, 000 338, 200 417,120
AR 106, 162 156, 875 155, 151 181, 500 306, 000 486, 000 732, 600
i &k 378,512 552, 903 611,814 892, 500 1,392, 500 2,413, 500 3, 052, 350
FEREFIIHE 93. 3% 85. 9% 77. 0% 16. 9% 41. 4% 51. 1% 60. 3%
HE (WD 603, 493 851, 166 953, 563 1,263,672 1,914,200 3,184, 215 4,132,870
i tdyoy 11% 12% 33% 51% 66% 30%
Hor: FURR 128, 513 152, 552 196, 152 206, 976 243, 040 331, 436 108, 778
R 104, 039 154, 658 155, 593 178, 778 301, 4110 478, 710 721, 611
fid &k 370, 911 543, 956 601, 819 877, 919 1, 369, 750 2, 374, 069 3, 002, 482
e G/ 2906. 69 3454. 23 3534. 19 3622. 70 3752. 93 3866. 93 4107. 19
WS (H0) 1,754 2,940 3,370 4,578 7,184 12,313 16,974
SeES 16.01% 16. 29% 20. 84% 19. 86% 20. 49% 19.57% 19. 68%
ERH (HHw 280. 86 478. 81 702. 26 909. 05 1,472.25 2,410. 04 3,340. 92
A CH i) 1,473. 30 2,461. 31 2, 667. 82 3, 668. 85 5,711.60 9,903. 12 13, 633. 54
KR FBAEAHTRPT
BR2: AWHRAKFGHFALFHEEHK B& 3: AR ERFFFLFAEL XK
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FEIEZ
= 1
X A
QILU SECURITIES R ER
BRA: AR EBATNE
TRk
PN Go/miD 4,564.19 5,302.78 5,271.00 5,200.00 5,460.00 5,733.00 6,019.65
IHRFE (YoY) 0.00% 16.18% -0.60% -1.35% 5.00% 5.00% 5.00%
YR (D "  128513.00"7 15255200 " 196,151.64 "  206,976.00 ©  243,040.00 "  331,436.00 "  408,777.60
R (VoY) 0.00% 18.71% 28.58% 5.52% 17.42% 36.37% 23.34%
AERAN CH T i’ 586.56 " 808.95 " 1,033.92 7 1,076.28 7 1,327.00 " 1,900.12 7 2,460.70
HRFE (VoY) 0.00% 37.91% 27.81% 4.10% 23.30% 43.19% 29.50%
EEVIE<S 31.27% 33.13% 38.56% 39.00% 42.53% 43.03% 43.33%
WERA (HHIG 403.14 540.94 635.24 656.53 762.63 1,082.50 1,394.48
WRF (Yor) 0.00% 34.18% 17.43% 3.35% 16.16% 41.94% 28.82%
EH CEHITIE " 183.42 7 268.01 " 398.68 " 419.75 " 564.37 7 817.62 " 1,066.22
HRFE (Yoy) 0.00% 46.12% 48.76% 5.28% 34.46% 44.87% 30.40%
A EBILE 26.33% 22.68% 26.20% 20.66% 16.39% 13.96% 13.21%
5 B S5 b 38.47% 36.92% 42.12% 35.25% 29.74% 26.59% 25.06%
SRER
SFEEAN (Go/mED 3,485.33 4,484.15 4,558.93 5,100.00 5,355.00 5,622.75 5,903.89
HRFE (Yoy) 0.00% 28.66% 1.67% 11.87% 5.00% 5.00% 5.00%
AR (D "  104,039.00" 15465800 " 15559295 "  178,777.50 ©  301,410.00 "  478,710.00 ©  721,611.00
IR (VoY) 0.00% 48.65% 0.60% 14.90% 68.60% 58.82% 50.74%
BN CH I8 " 362.61 " 69351 " 709.34 " 911.77 " 1,614.05 ” 2,691.67 " 4,260.31
IR (VoY) 0.00% 91.26% 2.28% 28.54% 77.02% 66.76% 58.28%
EEVIE=S 13.11% 14.31% 18.90% 21.00% 23.39% 23.59% 23.79%
WA (EJTI0 315.07 594.27 575.27 720.29 1,236.52 2,056.70 3,246.78
IR (VoY) 0.00% 88.61% -3.20% 25.21% 71.67% 66.33% 57.86%
EH CH I 47.54 99.24 134.06 191.47 377.53 634.96 1,013.53
RFE (Yoy) 0.00% 108.76% 35.09% 42.82% 97.17% 68.19% 59.62%
A AL R 16.28% 19.44% 17.97% 17.50% 19.93% 19.78% 22.88%
LS 7 | 4 2 s A 9.97% 13.67% 14.16% 16.08% 19.89% 20.65% 23.82%
o=y
SERIEA G/ 2,170.16 2,642.97 2,703.18 2,950.00 3,097.50 3,252.38 3,414.99
R (Yoy) 0.00% 21.79% 2.28% 9.13% 5.00% 5.00% 5.00%
AR (D 370,941.00 543,956.00 601,818.73 877,918.62 1,369,749.77 2,374,069.00 3,002,481.67
WRF (Yor) 0.00% 46.64% 10.64% 45.88% 56.02% 73.32% 26.47%
MEWAN (HH78) 805.00 1,437.66 1,626.82 2,589.86 4,242.80 7,721.36 10,253.46
WRFE (Yor) 0.00% 78.59% 13.16% 59.20% 63.82% 81.99% 32.79%
EFZ 6.20% 7.76% 10.42% 11.50% 12.50% 12.40% 12.30%
WA CHTI8) 755.09 1,326.10 1,457.31 2,292.03 3,712.45 6,763.91 8,992.28
RS (oY) 0.00% 75.62% 9.89% 57.28% 61.97% 82.20% 32.94%
EH CH I 49.91 111.56 169.51 297.83 530.35 957.45 1,261.18
R (Yoy) 0.00% 123.53% 51.95% 75.70% 78.07% 80.53% 31.72%
AR R 36.14% 40.31% 41.22% 49.71% 52.39% 56.73% 55.06%
1 32 Y 55 )i b 10.47% 15.37% 17.91% 25.01% 27.95% 31.13% 29.65%
3
TN OB/ AT 11.58 13.18 13.75 14.91 16.89 18.57 20.13
R (Yoy) 0.00% 13.78% 4.32% 8.48% 13.25% 9.94% 8.41%
YRR (D 23,028.00 22,822.56 20,425.48 23,130.52 37,300.19 49,571.04 57,087.64
IHRFE (YOY) 0.00% -0.89% -10.50% 13.24% 61.26% 32.90% 15.16%
MERAN (AT 266.71 300.74 280.77 344.92 629.90 920.32 1,148.96
RFE (Yoy) — 12.76% -6.64% 22.85% 82.62% 46.11% 24.84%
EEvalE< 40.42% 38.90% 38.81% 43.18% 47.03% 48.98% 50.93%
HERA (HHI0 158.91 183.76 171.80 195.98 333.64 469.51 563.85
RFE (Yoy) — 15.64% -6.50% 14.07% 70.24% 40.73% 20.09%
EBH CHIIW 107.80 116.99 108.97 148.94 296.26 450.81 585.11
HIRFE (VoY) — 8.52% -6.86% 36.68% 98.92% 52.17% 29.79%
LEp S ek E =y 11.97% 8.43% 7.11% 6.62% 7.78% 6.76% 6.17%
A = N | A bl e o 22.61% 16.12% 11.51% 12.51% 15.61% 14.66% 13.75%
RERE A
N (75D 206.70 326.07 295.59 286.91 285.04 377.97 499.79
W (YOY) — 57.75% -9.35% -2.94% -0.65% 32.60% 32.23%
EEVIE<S 42.60% 39.87% 45.79% 46.24% 45.36% 56.73% 65.64%
WERA (HHIB 118.65 196.05 160.25 154.25 155.75 163.53 171.71
W (YOY) — 65.23% -18.26% -3.74% 0.97% 5.00% 5.00%
EH CEHITIE 88.05 130.02 135.34 132.66 129.29 214.44 328.08
IHRFE (Yor) — 47.67% 4.09% -1.98% -2.54% 65.86% 53.00%
A EBILE 9.28% 9.14% 7.49% 5.51% 3.52% 2.78% 2.68%
5 BB S b E 18.47% 17.91% 14.30% 11.14% 6.81% 6.97% 7.71%
MeEk AN 2227.58 3566.93 3946.44 5209.73 8098.78 13611.45 18623.22
HER AN 1750.86 2841.12 2999.87 4019.08 6200.99 10536.16 14369.10
EH 476.72 725.82 946.57 1190.65 1897.80 3075.28 4254.12
S35 B A 21.40% 20.35% 23.99% 22.85% 23.43% 22.59% 22.84%
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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

AREBEFFIEAA R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AARE I T A8 BHARA R IAA A5 69T TR E M P TAL, R THH 9 RE, HRBL.,
BAe IR, SRRAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b o T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B 6 P87, 7T he A MERT B2, Aona) 2t
ABEFA1E ETAERE B B4t T THOEISKR, BRF R Y AT XEE G EHRIEKR. AIREFTRLY
T, TR BRL. BEAEMNARBLEF AL ZR, THMAREMEE. FE. 2 RA5 00 RLRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, AMBRE P RN EBL,

TIPYRNE, ZHEF R, BT, N8 RIAEFTA B AEF AIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRHLEE, BEEAFOHRAT, AR B AN 6 AIRA T RAOHA R & 35 B9 8 BT ZATHY
ERFHATR G, T A E N3 E ARSI STRBLRBAT. MHBFF 287 S5 ER L RIRS.
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LA CZALART MBI F 4915 8.

ARG AT “FEIEAA RG] FTH . REFRANE BB, EFMARF RIRE BATIETH K49
KA. A4 w3l A, L, FEVELA “FEEAMRI, AR ARIRERITH 5RE 6GH A2
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