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AR Ak 5 T )
B (B 7 ) 148.30 FRAT 2009A 2010A 2011E 2012E 2013E
AABRA(E 7 IR) 84.26  ZUMA (BHL) 28536 34562 54548  747.79 1,001.37
T (L) 1839  Fad Ak 27.31% 21.12% 57.83% 37.09% 33.91%
TAEL(EH 7 L) 2727.16  HAVEMGKE 41.96% 34.21% 35.63% 31.44% 40.32%
AR WAE(E 7 ) 1549.54  REHBMA (L) 1.11 1.11 0.75 0.99 1.39
-5 47— 3 £ st b AR TR B A (L) - - 0.82 1.02 1.45
TGN ANE (L) — — — — —
= ThEFE (KR-THIF ) — — — — —
2 A TAE (£) 0.00 6336 2490 1895  13.50
o PEG 0.00 1.85 0.70 0.60 0.33
s | Wono o BRET S (L) 372 1825 9.38 1037  11.76
= W, 4 PN smaend 116 152 069 090  1.29
o Ny BRENE % 29.80%  6.10%  8.05%  9.57% 11.83%
e —, Yl 0.00 3.86 2.00 1.81 1.60
BEA (EHIE) 55.55 74.15 14830 148.30  148.30

ki TR IR BRI

BREE

B B4 LA A kg TN, 2011 SFENE) )2 5T BTN E) 4 A1 R bk K 30%-40%, £ 10730
7 7.-11556 7 7L, 4 EPS 3 0.72 71-0.78 7T.

B 28 RGRAAFERMBM, 2011 FA8 kGEREZRET: (1) AG. #AFILFK, Nd LT
e B R B —H A KT L S0y e R, ERERA HRLHRBSOHILT, RA ik
5 R AT, BA L SAA Y BTSRRIk R, Ritd FRHEFRAFHIHRBE, K
FERM G S B I TF i, (2) REFEFAF LN, 5 2010 485k % FT#kIFE 1700 77 L4F)8

B &ANFT 2012 FRAE)BAERGHTHE L, 2L IPO FBRAE ZBARHB AR K.
8] IPO REFA F, mEREBBMHREGAEARERGAE T 2011 FREZ; #EHAGE
R RER . &R ERGBEETREE T 2011 SR 0E 7, 2012 F 6 AL, mEREH
#FR AN T 2012 F 3 FEAGEF, RIE IPO ZEAE FRHFNL, LRRERFENE)ERMREY
FEeNE A 350% A4, FREEG FREE I 400%E A, FF ERNA Z2EE. 2012 £/503E IPO
FAEREEGA T, Behad BAMEK, MBEFTEHBLEEAE (WS E. HLLAAR L
ARG ), FLERANTBATHRE TR, NaBABERKFTEE, ELATHEMR,

B PRt ey — 5 A PR A S AR R B E W A e R A RR 2t — R B, B &AL Fae A4
Pt F G AR FI D LH 22 B REMBFLERIATHNH, FHLFORFAR BT AYIER R HE,

B FiiaE) 2011-2013 5 EPS 45134 0.75\0.99\1.39 5T, i B 37N PE 451 24.9\18.9\13.5X,
A4S 4R, B 2012 5% 30XPE, HAFMH 29.70 /L, BERKKFAIZHY 60%, BUEH.
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QILU SECURITIES INE) 5P
BEL: shst fydb FRNFHE
. NRTTE T
m H 2007 2008 2011E 2E 2013E
A
RN (HT75) 93.95 157.46 212.37 24217 297.81 452,12 656.19
HRFE (Yor) — 67.60% 34.87% 14.03% 22.98% 51.82% 45.14%
EEviES 72.15% 78.98% 81.20% 73.65% 79.52% 72.13% 70.36%
WA (T 26.17 33.11 39.92 63.80 60.99 126.03 194.50
MR (Yor) — 26.51% 20.59% 59.82% -4.41% 106.63% 54.34%
EF (HTI0) 67.78 124.36 172.45 178.36 236.82 326.10 461.69
HRFE (Yor) — 83.46% 38.67% 3.43% 32.77% 37.70% 41.58%
A A 64.37% 70.61% 74.51% 70.31% 54.60% 60.46% 65.53%
& EE SR E 68.78% 75.47% 78.29% 73.15% 74.21% 75.83% 79.19%
i bl
RN (EHI 52.01 65.54 72.65 102.28 106.78 126.59 142.29
HHRF (Yor) — 26.01% 10.84% 40.80% 4.40% 18.55% 12.40%
EFIF 59.15% 61.66% 65.82% 64.01% 63.92% 63.78% 63.67%
BEmA (I 21.25 25.13 24.83 36.82 38.52 45.85 51.69
B (YOV) — 18.27% -1.20% 48.28% 4.64% 19.00% 12.75%
EBR (HATO 30.76 40.41 47.82 65.47 68.26 80.75 90.59
R (Yor) — 31.35% 18.33% 36.91% 4.26% 18.30% 12.20%
AR AL E 35.63% 29.39% 25.49% 29.69% 19.58% 16.93% 14.21%
o7 E S A L 31.22% 24.53% 21.71% 26.85% 21.39% 18.78% 15.54%
MEBRAN (HHT 0.00 0.00 0.00 0.00 140.90 169.08 202.89
HRFE (VoY) — — — — — 20.00% 20.00%
SEVIIE 0.00% 0.00% 0.00% 0.00% 9.97% 13.73% 15.16%
WERA (HHID 0.00 0.00 0.00 0.00 126.84 145.87 172.13
HRF (Yor) — — — — — 15.00% 18.00%
EH (HO 0.00 0.00 0.00 0.00 14.05 2321 30.76
HRFE (YOr) — — — — — 65.13% 32.57%
SRS E 0.00% 0.00% 0.00% 0.00% 25.83% 22.61% 20.26%
& EE SR L E 0.00% 0.00% 0.00% 0.00% 4.40% 5.40% 5.28%
HERANT 145.97 223.00 285.02 344.45 545.48 747.79 1001.37
HE AN 47.42 58.24 64.75 100.62 226.36 317.74 418.32
EH 98.55 164.76 220.26 243.83 319.12 430.05 583.05
FHERR 67.51% 73.88% 77.28% 70.79% 58.50% 57.51% 58.23%
KR ANENE L FEIEFFRRPT

HHLH R EXZEHERE RN



Tr = IESS

QILU SECURITIES INE] BIR

BK2: Bttt =K#HEK

BER (ARFEFTA) REfKE (ARFEFA)

2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
223 9N 224 285 346 545 748 1,001 N 115 118 1,182 1,117 1,064 1,217
R 53.41% 27.3% 21.1% 57.8% 37.1% 33.9% &S 56 81 89 135 186 249
Bk B -59 -65 -101 226 -318 -418 Fixs 24 37 65 100 139 183
Y% £ EHA 26.3% 22.7% 29.2% 41.5% 42.5% 41.8% b s F - 13 19 32 68 94 123
E3T] 165 221 245 319 430 583 RADKE 209 255 1,368 1,421 1,483 1,771
% #EHA 73.7% 77.3% 70.8% 58.5% 57.5% 58.2% 62.3% 61.4% 84.3% 81.0% 80.5% 82.3%
B AL B o 0 -1 -1 2 3 -4 6 16 39 10 10 10
% # £ A 0.2% 0.4% 0.3% 0.4% 0.4% 0.4% 96 115 181 262 310 331
2% 90 -74 -93 -100 -139 -176 230 28.5% 27.8% 11.1% 14.9% 16.8% 15.4%
% # £ A 33.0% 32.7% 29.0% 25.5% 23.5% 23.0% 24 27 34 60 38 40
g4 90 -18 25 -39 52 72 -90 127 160 254 333 359 382
% # A 8.0% 8.7% 11.1% 9.6% 9.6% 9.0% 37.7% 38.6% 15.7% 19.0% 19.5% 17.7%
AL AR (EBIT) 73 101 105 125 180 259 335 415 1,622 1,753 1,842 2,154
% # £ A 32.5% 35.5% 30.3% 23.0% 24.0% 25.8% 10 35 82 4 4 4
W49 0 1 2 21 13 11 B AR 59 87 95 168 233 306
% # B HA 0.0% -0.2% -0.5% -3.9% -1.8% -1.1% A R A 4 29 7 164 21 27
R BALR K -1 2 2 2 -3 2 A R 72 150 184 336 258 337
ARMEE B KA 0 0 0 0 0 0 KA 0 0 0 0 0 0
Fid i a-1 0 0 -1 1 1 1 Hpb K 5 AR 13 12 12 12 12 12
% AL A A 0.4% — 0.3% 0.3% 0.2% 4k 85 163 196 348 270 349
R TR 72 100 104 145 191 269 3 R A AR 197 206 1,353 1,391 1,538 1,745
Bl A F 32.2% 35.0% 30.0% 26.5% 25.5% 26.8% VB AR 53 46 74 89 108 134
B sbICR 3 1 15 5 5 5 Bk A AR A 335 415 1,622 1,828 1,916 2,228
AT 75 101 119 150 196 274
i F 33.6% 35.5% 34.5% 27.4% 26.2% 27.3% o i
PR AL -10 -13 -19 22 -29 -41 2008 2009 2010 2011E 2012E 2013E
Vi~ 12.9% 12.8% 15.7% 15.0% 15.0% 15.0% E) I E T
AA)E 66 88 100 127 166 233 HRKA (L) 0.780 1.107 1.113 0.755 0.992 1.392
JHIE AR A 22 27 18 15 19 26 BMAF (L) 3.551 3.716 18.249 9.379 10.372 11.764
V28 TR E) 448 43 62 83 112 147 206 B ENEFT (L) 1.225 1.163 1.521 0.692 0.896 1.285
PHE 19.3% 21.6% 23.9% 20.5% 19.7% 20.6% WA (L) 0.000 0.000 1.000 1.000 0.000 0.000
ALREFR (ARFEFL) 21.96%  29.80% 6.10% 8.05% 957%  11.83%
2008 2009 2010 2011E 2012E 2013E 3 12.93%  14.82% 5.09% 6.13% 7.68% 9.27%
A AR 66 88 100 127 166 233 EIN ST 4570%  57.64%  30.67%  29.95%  26.49%  33.52%
IR AR E 0 0 0 15 19 26 e
A F 6 10 12 17 20 22 BB K E 53.41% 27.31% 21.12% 57.83% 37.09% 33.91%
E gl &1 0 0 4 -4 -6 -6 EBIT# k3 30.43% 38.75% 3.61% 19.69% 43.09% 44.04%
FEREED) -4 -34 -4 -38 -48 -58 B AR KR 17.21% 41.96% 34.21% 35.63% 31.44% 40.32%
SBEEHALSR 68 65 113 118 152 217 BRFHKE 79.74% 23.86%  290.84% 8.08% 5.03% 16.94%
FATF L 20 31 48 116 39 38 KEERES
K -33 -5 -73 28 0 0 JE R ] 4 R 3 68.1 77.8 80.7 80.0 80.0 80.0
.2 0 0 0 1 1 1 A% R B R AL 132.6 172.8 185.5 160.0 160.0 160.0
BREDALAR -52 -36 -121 -87 -38 -38 JLAT R 3R 4 R 3K 72.5 1355 144.3 140.0 140.0 140.0
FERFESR 56 0 1,065 0 0 0 [B] € 3% 7 B 4% RAk 116.7 120.3 121.6 109.3 96.5 76.4
HARER 1 25 29 -78 0 0 2y
e -3 -50 21 -2 -148 0 B R R A -41.93%  -33.02%  -77.11%  -75.24%  -64.38%  -64.55%
EREHRLHR 52 -25 1,072 -80 -148 0 EBITA| &ARFE 1340 -926.6 -202.3 -55.2 -6.0 -13.7 -22.7
ALBRE 67 4 1,064 -49 -35 179 TS 25.41% 39.18% 12.06% 19.03% 14.08% 15.66%
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AEF .
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AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
RIRE T 245 &7 T £ R R B8 ke dg FH FROBIS, TH E S GATREH 6 E3 NG, AREFTEH
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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, THRE P FAAER I,

TIPYRNE, ZFEF R, BT, N8 RAAEFTA B AEF AIRE P 691547 1 2 P75 | BA1EATA K
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