Tr = IESS

QILU SECURITIES

¥ A A5 (300115. SZ) L CRE AR EA
. BAF (7T ): 32.84-35.65
BREA M )T
A RE pupasys
. k Lag S0740510120006
F-HI et et s3] Prag K 021-20315167
linjh@qglzg.com.cn liujx@glzg.com.cn
201148 A 9 H
AR A TR
B (B 7 ) 172.00 FRAT 2009A 2010A 2011E 2012E 2013E
AABRA(E 7 IR) 43.00  FREA (BFT) 276.03 476.42 74531 1,119.37 1,418.97
T H(7L) 31.63  FagAMEik 13.31% 72.59% 56.44% 50.19% 26.77%
TAEL(EH % L) 5440.36  AAlEMKE 18.54% 67.36% 77.79% 38.68% 21.67%
AR WAE(E 7 ) 1360.09  HEHBME (T) 0.84 1.06 0.94 1.30 1.58
N5 47— 35 & #estib AR AR S (L) — — 0.95 1.28 1.60
WM E () — — 0.86 1.25 1.68
o i L RER (RR-THITH) — — — — —
- o FAE () 000 6121 3371 2431  19.98
N L T s PEG 000 091 043 063 092
- O O I i, 9 BRARF () 420 1411 771 862 973
- . 17 ! L HRNEAT 0.49 -0.33 0.49 0.30 0.82
- . B A 20.02%  7.48% 12.17% 15.09% 16.27%
* T 0.00 458 4.10 3.67 3.25
L BRRA (FHE) 64.50 86.00 172.00 172.00 172.00
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W R 1 fg % Fe75 7 B AR
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2011-3-23 Wi 57.48 61.98~ 69.41
2011-4-20 FN  55.88 63.87~ 71.54
o
2011-8-9 WE 31.63 32.84 ~ 35.65
ks FE AR A
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PHER (ARFEFL) K-SR ARPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
FLERAN 244 276 476 745 1,119 1,419 PR 56 121 824 677 624 698
WK F 34.21% 13.3% 72.6% 56.4% 50.2% 26.8% B 95 118 194 302 453 573
A -152 -172 -299 -463 -707 -909 A5 37 82 161 165 252 324
% 4 A 62.4% 62.3% 62.7% 62.1% 63.2% 64.1% B Rk 7 8 20 32 50 64
4] 92 104 178 283 412 510 B F 195 328 1,199 1,176 1,378 1,659
% #EHA 37.6% 37.7% 37.3% 37.9% 36.8% 35.9% 79.0% 79.9% 89.3% 80.2% 81.6% 85.8%
B Ak AL AW An -1 -1 -4 -4 -6 0 0 0 0 0 0
% £ B KA 0.4% 0.2% 0.3% 0.5% 0.4% 0.4% 44 72 97 253 274 238
B R A -1 -4 -4 -7 -9 17.6% 17.5% 7.2% 17.2% 16.2% 12.3%
% £ A 0.5% 0.7% 0.8% 0.6% 0.6% 0.6% 8 10 45 36 36 35
FEEA -37 -39 -61 97 -146 -184 52 83 144 291 311 275
% #HEHN 15.2% 14.0% 12.8% 13.0% 13.0% 13.0% 21.0% 20.1% 10.7% 19.8% 18.4% 14.2%
AT ATE (EBIT) 53 112 178 255 311 %= %t 247 410 1,343 1,467 1,690 1,934
% 45 A 21.6% 22.8% 23.5% 23.8% 22.8% 21.9% T 40 96 55 0 0 0
44 R -1 -3 13 13 13 FLAF R 16 32 56 63 97 125
% £ HA 0.4% 0.4% 0.6% -1.8% -1.1% -0.9% AR R 10 11 17 75 108 134
FEBALR K -1 -6 -2 -7 -5 A R AE 66 139 127 139 205 259
DML E Bk E 0 0 0 0 0 PSS 5 0 2 2 2 2
HAFI A 1 0 0 0 0 H AR I R A 0 0 0 0 0 0
% AL A7 F)iE 1.6% 0.0% 0.0% 0.0% 0.0% 0.0% %4k 71 139 129 141 207 261
2 A E 52 103 188 262 319 il B A AR 176 271 1,213 1,326 1,483 1,673
B A F 21.2% 22.2% 21.7% 25.3% 23.4% 22.5% VHRFRAA 0 0 0 0 0 0
Bk sk 2 1 2 2 2 AR R AR 35 A3 247 410 1,343 1,467 1,690 1,934
FLAT A 53 105 190 263 320
e 21.8% 22.9% 22.0% 25.5% 23.5% 22.6% v
P43 AL -7 -14 -28 -39 -48 2008 2009 2010 2011E 2012E 2013E
Ve A 14.1% 14.3% 13.2% 15.0% 15.0% 15.0% -3 5
AA)E 46 91 161 224 272 H R (L) 0.763 0.841 1.055 0.938 1.301 1.583
P T X T 0 0 0 0 0 BAEFRE (L) 2.936 4.200 14.107 7.710 8.621 9.729
V2 BT BAE) #4A)E 46 91 161 224 272 F R 22 ENAH R (L) 0.312 0.492 -0.329 0.494 0.297 0.816
FF)E 18.8% 19.6% 19.1% 21.7% 20.0% 19.2% FEWMA) () 0.000 0.000 0.600 0.281 0.390 0.475
ALRER (ARFEFTL) 25.97% 20.02% 7.48% 12.17% 15.09% 16.27%
2008 2009 2010 2011E 2012E 2013E BRI A 18.51% 13.22% 6.76% 11.00% 13.24% 14.08%
AR 46 91 161 224 272 BNF AN A F 27.41% 21.88% 21.78% 23.17% 25.23% 27.05%
v HMR AR A 0 0 0 0 0 kA
FIA L H 18 31 32 42 42 Bl AN K 34.21% 13.31% 72.59%  56.44% 50.19%  26.77%
ER L2l e 0 2 0 1 1 EBITH % % 21.62% 19.35% 78.32%  5858%  43.87%  21.74%
FIEF L) -46 -40 -152 -109 -214 -173 )R K & 20.21% 18.54% 67.36% 77.79% 38.68% 21.67%
BEEHAEAR 19 -28 85 51 140 BREEE 12.59% 65.92%  227.31% 9.25% 15.20% 14.47%
FAF L 26 74 175 55 -1 KEEEEN
Sy 0 0 0 0 0 JL MR 3R 45 R 4L 91.0 86.1 726 80.0 80.0 80.0
e 1 0 0 0 0 P gk Z 83 91.4 126.6 148.6 130.0 130.0 130.0
EREHALSR -25 -38 -74 -175 -55 1 LA TR R 4 R A 38.7 50.5 53.6 50.0 50.0 50.0
AR 0 858 0 0 0 B 5 % 7 B 45 R 3 444 69.4 64.7 73.4 776 65.8
AR 10 -43 -55 0 0 1y %
b -3 -9 -2 -49 -67 B AR A -6.40% -9.18%  -63.22%  -50.88%  -41.96%  -41.61%
EFEHRALHR 8 805 57 -49 67 EBITH| &A% FE 42 4 50.9 53.7 40.7 -13.5 -19.9 -23.8
AL AE 2 703 -147 -53 74 K bR 28.74% 33.96% 9.64% 9.59% 12.25% 13.48%
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