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B 2011 . A A GDP A 5] 46976 7T, 1254 EF 10 42, 2FhEEE
®i;

B A 201l FEHEH L TR BN, LAREESH T LE
AEMRE—, BEHFLAFEFTAR;, LP LR, ZH5F5 A E24
HE 2 Tk B4 IN 33.54%, BT+ & 24 # 68.20%:;

B AREHHUHAERA, 2011 F45EHEFT 10 45694 TR A LiF. 4t
W& HG L, EA. LR SR ER RE, A, 105 T4E
B EAELE LB 67.0%, EP LKL H M5,

B ARIE (A E 2 SR AB AT KRR M E (2011-2015)). KL A4+ =R
HRNRACE 25 2 AR B E X B R 7 E) fo (LA A S LR+ =
AHLRIN2015 ol R [E 2 kAl KA 3] 1000 12T, SR #3838 15%
Ak, B, BRASE FAZ) 680107, FHiEE 14%vh b EE ELH
3201270, “F3¥)ihig 16%vA k;

B ARBHEER, LDAXAEDHBLANE 845 K, R—ANEHFLIEFTS
HH R IR, THE 2011 F 5 LA SR L LG 5.2%, 155 % =, Bk
2015 48 & pbiA 2] 20%, 4 8) HALA £ A2iE 200 127T;

B4 18: 2011 #4525 T L% /(4 R 1§ A

Hy T EFE (L) B &b & FAAR Hedg K
NI} 2077.97 13.65% 22.13%
LA 2006.32 13.18% 22.61%
IR A 1022.20 6.71% 15.38%
T 1020.37 6.70% 36.65%
HiT 875.80 5.75% 13.25%
T 797.71 524.00% 54.76%
)1 % 772.34 5.07% 34.73%
i) 633.32 4.16% 29.52%
eI 589.93 3.88% 14.16%
LT 586.40 3.85% 24.81%

AT 10 4t 10382.36 68.20% 24.97%

KR PEEBT LR, KGRI
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TS IEZY

QILU SECURITIES INE] IR

BE19: )7 [E 2 B LA BE20: HENL# EZBLBEE

1200 ) 7 25%
EHFHLAE (f2T) —— KR

1000
1 20%

800
1 15%
600
1 10%
400

1 5%
200

0 . " " . . 0%
2010 2011 2012 2013 2014 2015

R FEEHH LD, FEHERBLA R FEEHH DL, TG
2. BORBAATLIM, NAFAERA RBBEREAIRKZBA

B LA SGLEREREET 2009 411 AkE TCETARRES S
AR AR S A A 6938 40 ), 12 LA AT L A Y B 2 AR AR 2k
R T F IR ESM
(02008 44542 21 (VAthALRIRE A B ) 5Lk kg
22008 SFVA R L2 TR houit iEATH;

BF #Fk (BT HETEMNLY ;
@EA 40 wvA £ § 24 A% # 10000 F 7 Kk vk Eeydhiib Ak,

B 2009 %£11 A, LALERRBRUBLSEEEAT (EFagESs
AR AR E AL 4n), PRI ARIEEH L FE ZHRGBARY
REBAWPTE HROEMZ—H “BA 40 Fh L i ZHAEEAR.
10,000 75 KA Lt MRt R,

B 2011 FLABURBHTAT (XTHAIHRILLLE X F M@ L),
B RAFFI A 2h e X ARG IR, BRFES (T A 2h L s
KEHATEGRAT)Y 4h, EREFE&ELER, ZROEMLMNERRTK
F 10000 -k . B#WEBRY T 10 H%F, TRITEREIRA;

B OAERERT, RNFTARANE) ZEGRAALFILEARA, € 1.
Beif & e de K6y bt 2. SRR ERH S 3. Hiite
4, FbeF L 5. RZXBRREXALGES; 6. R4
e 7. W LMALR TG MAL;

B RMNBOT KRBT R 8] 37— b 3 KAk 3

3. L#AEHIAAESL, THBIZ@RERNM, FFH)TBRHA

B Ly BATEZFeMETA, REAMLAEAZET Rt Ret)
MK Btk 2 —; 2011 A5 2 At M. 5B 5 KR AWy

B 2011 4, N3] HAERANE) B E T KBS, RAMBE NG R LT
Fou B (BmHAE) P EREAHH;

B Ta MANE B RLGAN LAY, BRTEE2544 % Kikas)
FRRRIL S, REEmE L%,
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TS

QILU SECURITIES NG R

> BETEZLARLERETYHHENL, N A G, F5.
Bl M. R ATRAS (F) 28, ARGAFLELS
17 Wik LT 8);

> A FAHRARMARE CF201L FHhIXE, KERFAT ST
Ky BATAHLEAARKGH BN R AREF S, ZRE LKL,
FaPACEIRAFTEY. 8. SRR, KREZLENER

% P 24 F An 3 3,
BIK 21: 2N LR BB F T B Ao BK 22: 4] L M EH KA EE
1600 ) 35%
BB # At HERE
1400 4 30%
1200
4 25%
1000
20%
800
15%
600
200 - 10%
00 + 5%
0 s - - 0%
20085F 20095 20107F 20115
SRRy SNk, FEERBR T Ry NE) Mk, FEAERR AT

REH4. 249> bk, N3 BARAR ERHEEH
1. YREE, RELH LSRG HTHERRABAG ) 6 X4

B EXE, EHHALNE) )AL S AT 545 E R & b b A2 1T 78%,
AL 5T F) 20%, T BLREA A ANk Seq 4R A, Tk B Rk 2
R, 1. A4S AT PIERT, AR RIRIE; 2. A4
W Z-6845 B AT 09 A ) 25 e e kg A & BT ELE R &, LIESIREIRIR .
B EANE VAR B Sl S5

B EAAR, AFHEREDGT LN MEH B 00%, AT LAE £
ZRR, AEZRRAET: 1. RFHFHFRRME, KEEK; 2. Ik
Shhe BB, EBAR, BEHR LA EMIREEHHLER, &
ITAEH| 250 8) = i)
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QILU SECURITIES

o) R EARAE
BK 23: EERXEZ F Ao 3] Z AR E 2 B AL Ak 54 8 15 K
WE (AAE) 2000 200 2002 2003 2004 2003 2006 2007 2008 2000 2010 2011
B Zhufnaml fi 33446 38433 46000 63843 73607 79531 84380 20613 5343 26506 29103 109121
e 14 19.9%  383%  15.3% 8.0% 6.1% 7.4% 5.2% 129 2.7%  10.1%
EIES 5.3% 3.8% 3.6% 4.7% 4.3% 4.4% 4.7% 4.9%g 3.0% 3.2% 3.3% 3.4%%
1 H S 21994 24987 301884 394121 46957 52032 54461 60436 66376 72210 77354 85323
S 13 6% 20.8% A0 .a% 19 7% 0.8% 4 7% 11 0% [0 7% & 0% 7.4% J0. 2%
& ol a5.8% a3 0% a35% 6i7% 6if% 654% 6453% a6’ 70 1% 74 5% 78 3% 78 4%
2 TS 8746 107208 131849 216221 23733 23462 21555 27663 23800 21435 18631 20433
FRE 22 22.89%  64.0% 2.9% 7. 2% 8.2% 0.4% -6.7% -J76.9% F.i% D.8%
& ot 26 7% 27 28 6% 43 9% 22 2% 320% 22 7% 20.5% 27 1% 22.2% 5 5% & 7%
3 ETHAEH 2706 27158 2726 281035 2805 2037 2364 2309 2658 2861 2020 3145
SR 0.4 0.4% 31% 30% 29.6% 16.1% 6.1% 5.8% 7.6% 2.1% 1.7
£ A 13.2%% 13.2%% 19.0% 22.6% 28.1% 28.6% N/A NA N/A N/A NUA
& ol 8.2% 7.1% 3.9% 4.3% 3.8% 2.4% 2. 1% 2.6% 2.6% 2.8%0 2.8% 2.1%%
% iR: Bloomberg, 7 &iEAHFRFT
B& 24: HARFZX EZRBLABNFEHT
B AT = KRB A e Ak SN B Ae 2007 2008 2009 2010 2011
45 (tMzB ) 4628.28 4996.29  5231.22 5506.39 5696.35
¥ B 8.0% 4.7% 5.3% 3.4%
EIES 9.0% 9.0% 8.1% 8.0% 7.5%
1 /5% 4185.62 4488.67  4659.81 4923.65 5073.72
Bk B 7.2% 3.8% 5.7% 3.0%
& 90.4% 89.8% 89.1% 89.4% 89.1%
2 EH#EM 226.17 2435 251.75 262.43 274.85
¥ B 7.7% 3.4% 4.2% 4.7%
& 4.9% 4.9% 4.8% 4.8% 4.8%
3 LKA 149.3 150.66 159.4 169.86 169.31
HRF 0.9% 5.8% 6.6% -0.3%
& 3.2% 3.0% 3.0% 3.1% 3.0%
4 OTC 76.67 114.45 227.37 214.64 271.21
HRE 49.3% 98.7% -5.6% 26.4%
&1 1.7% 2.3% 4.3% 3.9% 4.8%
SkiR: Bloomberg, F-&iEAHF5 FT

2. YE: S%WH. LHFEXABATE LG A RK kN BAGRA

B 1. REGHERLRTY, £FE, ERLHEELRTYH 60%49 T
BB, IR 20%e9HREIE K, RIS F AR 3 RA AR LSS
AR, LR 4o 2 1 k3] B A 69 E BRAE,

B 2. HAK L SAAE
A, AALSABEX GG AEY EHFENT (Bt maik) Bes
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QILU SECURITIES

3. /3

28 R EARAE

AAET, AR AERERFLHM P,

B. TEARBEREHAAKRT, Kt —FRAJEHILEEHFHL
BeE, EHRLEE S RIRAMEX; BiTE&Y ERFRN P
ATT REWREETIRE, FFUMHRE T HZH 6008 2L,
RERFNCERATEESHLREEZNARAHZ—. RERE
ke XA —REEEX, A LS,

C. A LHAX 45 LA FKPRT;, LTI NE, HESH
Tk b g AR FIBE A 3%, IR 25 Tk Ak Fr it AR A

3. LA, AETHEOLHTREREES. ERLHBEGTH

SRIZEE S, VABEAR T Ak gL ) F 5

RELH L 5AEZREFTAR, LHRFTFRE

ANEBMEZBLEMASHREAMN LAL R THHLELE, AF)
2011 @S HAB XA WAL =ZRER. —RERFLEEFTIME L
FEaRit 97%. 65%F= 40%;

FEZBSBATIR, A8 L AR B & P E BT, TRt 2012 S8 F A8 9%,
RRIZARIR T 45 845 R BT A

EREBTY, NXKERB|REHHIZE 09%F= 95%, HAEHBEXAL
HAEF R, 2011 £ 8) K 2h T 5 RIIN 3.2 1270, B K 164%:;

BE25: LNl F 5 E 2B Ae

LETE b F

R E 2007 2008 2009 2010 2011E 2012E
LAEHTLIMAE (10T) 307.7 400.0 461.5 501 610 732
ERTHEE (L) 200 260 300 296 360 432
o8 ERRE P AR E RN (ML) 437 9.77 13.55 20.31 29.40 39.52
BT 3905 & 2.18% 3.76% 4.52% 6.9% 8.2% 9.1%

KB NE N,

T BAERFT I T

B & 26: o)) EERZE FHH5RHA

B% 27: 2012 £ =2\ R 5 He% 1§

120%

e R SEERRL 99.75% 061% | 73.08%
80% 2 FERESSEERRLG 99.02% 97.36% 65.16%
- e T E e %9.36% 030% | 3828%
70 : f’\-E 5
f_##;;,,,#ff”“"ﬂﬂ_ﬁﬂd—' gfﬁ?ﬁﬁﬁﬁﬁ&é]ﬂ W | H% | 506%
40% — fen)
R A MR ) 98.46% 93.03% 48.71%
20% L
ggﬁ?ﬁﬁﬁ%ﬁ&*ﬂ* 98.33% 9237% 48.28%
%40
2008 2009 2010 2011 2012E FhRESSRERRLA 99.03% 93.38% 36.09%

KR &N, FEERFTRAT

B WABUTRMM, F-GEAFRPT
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QILU SECURITIES

28 R EARAE

4, RSN IEIRGH AR, 28] BAIKPHAE T RA

8] 2012 F 7 A R A AE AT EATIR ZTE , T2 A E 7 BARELERE .

E A
715

LA vRikA FRE, NSRS CE AL LAY N EAE LA

BAVAAF R B A A TR NG EARB AR, £LRA:

>

>

RBEAFAA, N8 BT LSARARD 600 A, LAHRKLEZE
NeRE, BTY ERRRL ], B miEHEt R, A8 Lk
FARKER I, WEFRNA REBTAI|AF Z 6 69,

PRI E) BAR LR B KPP IEIR S AR AT IR

SR E RIS

> RANEABERS, AATHENEELRTHEEN;

B& 28: 4] FLTFLATRETFE T H 5

i

S|

R

HIRAD)
iy

BREHR

8 T4

BB AR

E 57 B
fiizh A

13,460

6,000

19,460

ZRLETHHEFHMEE, MAEFHEMETY
Bit g, *TERAELARATHEIR3%, Ry
B HERRRE, RAREREMERSEET
B

A #IXRIAHLE, &6 FH73% E LA 100,000
B BFIA10,606527 7, K B LK M4 A K
AR (FE) H2212%, FBZF@S (HE)
$6.34%,

EALY
i e
M

10,357

443

10,800

kg e P EGEFRALLTHA NS,

HEEERNTHNAFLETR, NERE 1%
AFa T RRN200 2 HEATHAH L, RAEF

# TGt AR, 20114 KA DA FA5I594, T
AAMARALIOT K, Fd B AT HAAA EERE
B R #3275 7K.

B RZRIMALE, K G FA 8 LR N49287
. BAIAL609.797 7T, FE KM H AL EF
(FE) AL17.18%, F A LTS (e ) 46.07
#.

ERARY
£ FRE

8,872

318

9,190

RE LR EETEAREARLASBGE®, &>
FaR R THE, BAATHEZALAETHA
i, RARFE, BENEAEDGIRNE F,
AP ERARE (AEF4F) 40754, REA&L
7E

RAZEARALE, RELXPE, FAEFHA A0
T, T LEAG4007 4. 44)7181,520.01%
A, RARFMFRIRAE (FE) H17.91%,
E BT DRI (B ) A6.10%,

it

32,689

6,761

39,450

A AR

20,550

IR R AI AT

E 77 ZMEE L 58 Z B R R

>

>

ARIE 2011 R kgt LWAMK EST BRAE LA E 6.13 10T,
G R ESHHLHAE 1%, ZKT B K 4.8%694Tk-FHKF, FAK
F o B B A LA MA 6%69 47 KT

b RATAA A B AT E 57 RS K T o b ik 389, KRR E 57 BARSY
2 F A BBk 3K, it 2] 2015 L R E BT BARELE L SR 2
A 3| 60 1070
NEVEARANNE T BB AT LRI, AR BFA>EZ
AEMY, Tt LA T EA FHRRLT 10%, BriragEis 10 12
T;

[ B AR £ B S AREL £ AR i 20% 24 FK-F, Tt A4 42 2 12T,
AL F 251008 2 Su B it A

B B EATAN B A Bk, BitcA B A FR B W2 RRBRSAB GA
BANA, BT E ATECE 2 S eGSR, A2 e XAR SR E) AARR
HUER, ARARADNEZHETTHOEES;
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QILU SECURITIES NG R ERE

B&29: AREST BEWELF IR 22056 5 b F 2 e

50.00 . 1 5%
EfEMTHES —e— 5 L5 TSk

4500 -4 504
40.00 -4 4%
3I5.00 -4 4%
30.00 -4 394
2500 -4 394
2000 -4 2%
15.00 -4 2%
_ - .,

10.00 124
5.00 | -4 12g

0.00 1 1 1 1 1 1 1 0%

2008 2009 2010 2011E 2012E 2013E 2014E 2015E

KR FEAEAAR AT

BK30: £E EZ T 4R BATLHIENT

7 H 2011/12 2012/02 2012/03 2012/04 2012/05 2012/06
B BN (1) 921 134 226 319 413 499
Rt R 39.38% 24.65% 25.54% 22.44% 22.46% 19.68%
B 2547k BN 6.0% 5.8% 6.0% 6.2% 6.3% 6.1%
A (f2L) 710.3 99.9 176.4 248.0 318.4 385.4
%o £5 £ KA 77.13% 74.78% 77.93% 77.61% 77.12% 77.16%
24 (ML) 211 34 50 72 % 114
EFIES 22.87% 25.22% 22.07% 22.39% 22.88% 22.84%
B A HE A B An 7.3 1.1 1.9 26 33 4.1
Yo £4 1 A 0.80% 0.82% 0.85% 0.81% 0.80% 0.81%
FALFA () 55.5 9.1 14.7 215 26.2 30.8
Yo £h 1 KA 6.03% 6.80% 6.49% 6.72% 6.34% 6.17%
FTEFA (ML) 37.2 7.2 10.1 14.3 18.4 21.9
Yo £4 1 A 4.04% 5.37% 4.46% 4.48% 4.47% 4.39%
W4 A (L) 9.8 1.8 2.9 3.6 45 5.3
Yo £4 1 A 1.06% 1.35% 1.27% 1.13% 1.10% 1.06%
ZRRRF 11.13% 13.52% 12.21% 12.34% 11.91% 11.63%
Ak A)E (f27) 89.4 13.2 23.1 31.1 41.4 48.8
Rt FE 41.62% 30.69% 38.97% 34.24% 30.20% 27.79%
[1E 2547 3k % A1) 5.7% 6.3% 6.3% 6.3% 6.4% 6.0%
B b A 9.71% 9.88% 10.21% 9.73% 10.02% 9.77%
Tk4KE AR 918.2 0.0 219.7 0.0 0.0 488.5
HRE 38.43% 0.00% 24.56% 0.00% 0.00% 19.98%
MALA T # (FA) 14.2 14.0 14.2 15.2 15.2 15.3
A4 & R 65.0 9.5 16.0 21.0 27.2 32.7
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SIS

QILU SECURITIES NG R ERE
kg (A) 520 562 562 569 569 569
147 b B Ak Ak 8.4% 8.7% 8.7% 8.7% 8.7% 8.7%

RR: CEIC, #&iEAHFH
B AW A 5T ZK
BIX AR 5 24| T

B RAINE) B AN E T AT N ET2EEZ L
> BmEST TR AR, KRR ZFARIF 25% 1L Ligik;
> Ey7 BWEE LS 2013 FIRA) LAk
> &) B R R E A AL AR Ao T AR

B& 31: 2\ HIE] 5 f7] B o B AERE AN K

MEH (BF

) 2009 2010 2011 2012E 2013E 2014E
2% A -29.00 -39.74 -63.43 -94.10 -118.46 -150.68
Yo £ £ N 1.81% 1.80% 1.98% 1.98% 1.98% 1.98%
& B2 % -27.45 -33.38 -47.83 -63.23 -79.59 -101.24
% £ £ KA 1.71% 1.51% 1.50% 1.33% 1.33% 1.33%
W43 A -14.53 -18.67 -24.60 -34.01 -45.21 -41.84
%4 KN 0.91% 0.84% 0.77% 0.72% 0.76% 0.55%
PTAFHL -15.28 -21.04 -28.41 -37.93 -48.78 -67.90
12 F 25.43% 25.30% 25.27% 25.27% 25.27% 25.27%

kR FBiE KR T
B RIFARAE] 2012-14 H85F AL A 47.4 127G, 61.6 12 7F= 78.5
1270, B33 %K 48.4%. 29.9%%F 27.4%; 13 &R, 3) %578 5-3)
# 11427, 154804 2.0 1270, B a-#13 & 33.5%. 30.7%%= 38.2%,
FERE I K FEHLTAE EPS 9814 1.20 4. 1.57 A= 2.15 7T;

3t fE{ak: 38.6 LI

B EA1R DCFAsfiik, HA-SMBIRILT £
BE 32: LA1ELE 65 FA

KEE KR 2.0% | PTiFptE 25%
TR A1) & 3.52% | KR 10.00%
471k -7 ¥) Bata 0.78 | RARILE 91.18%
Kd 6.50% | fr4rbE 8.82%
Ke 13.72% | WACC 12.94%

R FEAE AR T

> ARYE DCF A, /&) 1E{8% 38.6 /L, *F i 2012-2013 4 EPS 497
B H R A 32 4&F= 24 4% PE;
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QILU SECURITIES

28 R EARAE

AR AEAE, FUTSEMARE: 385 TL—40.9 7T

FEAVARSE W S5 AE KL B 2 5] b S48 RA0L 69 48 KA AR 4 T poxt %, i@
i B AT o8 —E AT B b 2012-13 439 PE 5|4 32xPE. #=
26xXPE, % iz 28] 2012-13 4 EPS & ATIA A 2™ 3] 44 & 24 4 38.5 7L-40.9
;

AT AE A AR AS AR, A E) A FENIER 1] % 38.6 TL—40.9 7T,
#2012 % EPS T8 T B %4 % 32xPE #= 34xPE, H RATF I H”
BHIPL;

B £ 33: TN 1AL

SEARAE |3 4 4Rk A (-] 2011 EPS [2012 EPS | 2013EPS | 2014EPS | 2011 PE | 2012 PE | 2013 PE | 2014 PE
600998.5H |/ :@ 13.70 0.29 0.29 0.35 0.44] 46.92 47.21 38.96 30.84
000963.5Z |feAEH 33.90 0.93 1.11 1.39 1.77| 36.51 30.43 24.35 19.20
002462.52 |g£%% 10.04 0.22 0.35 0.45 0.59| 44.96 29.05 22.17 17.11
000028.52 |E#—% 33.54 1.18 1.52 1.84 2.25| 28.45 22.05 18.22 14,91
¥h 39.21 32.18 25.93 20.52
R FEERR AT
R 42 7
B FeHAFTROMERNE, dTAEATE, ERLRTEREERLALT
60 X, HEFZ@ s fAqHE, FEIRS H LG AHTELEY, 4
AARBKR MGG, N HREDL, £ R RHANERHLOHFLT,
) F T ZhAET 48 R 598 A K a3 Ao 6y KU
B RS MER R SEHGAATE, RRRHRERESF
JE X ARAB AR IR A R A A
B E7 BB EA R BCRAR T R e, BSARAE A W AefE = e, & F
BAFRA FEA LB E R, BB bbb R R, W ET EME
F Y BRABATRBAGE &, W5 E T BMALE L KT TR,
B 2R R A AR BB BT e U

-2t H gL Ak EXZE W ESF RS
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QILU SECURITIES

NN &8
BE 34: LN 5 =B FAE

A&
BN " 160050 " 221126 " 3,19136"7 4728727 6,07648" 7,681.67
MR ZE (YOY) — 38.16% 44.32% 48.17% 28.50% 26.42%
EF % 8.58% 8.28% 8.16% 7.45% 7.39% 7.33%
AYEE R 1,463.18 2,028.17 2,930.95 4,376.43 5,627.43 7,118.61
HRZE (YoY) — 38.61% 4451% 49.32% 28.59% 26.50%
FA i 13732 " 183.09 " 26041 " 352.29 7 449.05 " 563.07
RZE (Yor) — 33.33% 42.23% 35.28% 27.47% 25.39%
R AL 99.93% 99.92% 99.91% 99.74% 98.64% 97.90%
& B FE L E 99.90% 99.89% 99.90% 99.38% 96.50% 94.08%

EARD
PN " 1.06 " 173" 3.02 " 1222 7 8362 " 165.01
ERZE (Yor) — 63.21% 7457% 304.54% 584.49% 97.32%
Y I 12.73% 11.82% 8.53% 17.92% 19.50% 21.47%
BYEE A 0.93 1.53 2.76 10.03 67.31 129.58
ERZE (Yor) — 64.91% 81.08% 263.01% 571.28% 92.50%
E 1] d 013" 020" 026 " 219 " 1631 " 35.43
HRZE (Vo) — 51.54% 25.98% 749.79% 645.01% 117.22%
AL E 0.07% 0.08% 0.09% 0.26% 1.36% 2.10%
B A FEE 0.10% 0.11% 0.10% 0.62% 3.50% 5.92%
HEW N /Mt 1601.56 2212.99 3194.38 4740.93 6160.11 7846.68
B A /it 1464.10 2029.69 2933.71 4386.46 5694.75 7248.18
eV 137.46 183.30 260.67 354.48 465.36 598.49
N EF R 8.58% 8.28% 8.16% 7.48% 7.55% 7.63%

R FEARRFI AT
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QILU SECURITIES INE] IR

WRL: HEFREE

Rk ARTFEFRL) REFE (ARFETA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
T ERA 1,602 2,213 3,195 4,741 6,160 7,847 ik s 256 350 307 444 961 1,364
Bk & 39.63% 38.2% 44.4% 48.4% 29.9% 27.4% FLK R 569 814 1,423 1,577 2,076 2,654
A -1,464 -2,030 2,934 -4,386 5,695 7,248 P2 s 125 192 301 357 465 594
% H E A 91.4% 91.7% 91.8% 92.5% 92.4% 92.4% AT~ 25 31 67 91 108 141
24 138 184 262 354 465 598 bk 975 1,386 2,098 2,469 3,610 4,752
% #E A 8.6% 8.3% 8.2% 7.5% 7.6% 7.6% i 93.8% 93.7% 94.6% 84.4% 91.4% 93.5%
B WA A o 2 -4 5 7 9 12 0 0 0 0 0 0
% 4B A 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 50 51 65 301 266 249
% 30 29 -40 63 -94 122 -156 4.8% 3.4% 2.9% 13.4% 6.7% 4.9%
% 4B A 1.8% 1.8% 2.0% 2.0% 2.0% 2.0% 13 40 50 61 70 80
.43 27 -33 -48 -63 -82 -105 65 9 119 456 340 333
% HE A 1.7% 1.5% 1.5% 1.3% 1.3% 1.3% 6.2% 6.3% 5.4% 15.6% 8.6% 6.5%
AALATATE (EBIT) 79 107 146 190 252 326 1,040 1,479 2,218 2,926 3,950 5,084
% #HE A 4.9% 4.8% 4.6% 4.0% 4.1% 4.2% [EEE 180 256 318 518 918 1,318
W45 -15 -19 25 34 -48 50 FAT 5 618 920 1,065 1,454 1,933 2,466
% 4 £ A 0.9% 0.8% 0.8% 0.7% 0.8% 0.6% HAbiAs i A 8 7 18 35 2 51
KRR E 1 3 8 6 ) 6 Ash itk 806 1,183 1,400 2,006 2,892 3,834
ARMMEE S E 0 0 0 0 0 0 B 0 0 0 0 0 0
ESxiet 0 0 0 0 0 0 K A 0 0 0 0 0 0
% L5 A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% #i 4k 806 1,183 1,400 2,006 2,892 3,834
& A 63 85 114 150 197 270 LERBERS 234 296 815 918 1,056 1,249
g2 ES 3.9% 3.8% 3.6% 3.2% 3.2% 3.4% DT E 0 0 2 2 2 2
B 3 2 1 0 0 0 4B A AR B A it 1,040 1,479 2,218 2,926 3,950 5,084
HATAI 60 83 112 150 197 270
7l 3.8% 3.8% 3.5% 3.2% 3.2% 3.4% Yok oM
B3 -15 21 28 -38 -50 -68 2009 2010 2011 2012E 2013E 2014E
Viei~3 25.4% 25.3% 25.3% 25.3% 25.3% 25.3% BB
AR 45 62 84 112 148 202 B A () 0.639 0.887 0.896 1.196 1573 2.154
R EIRA 0 0 0 0 0 0 HRATE (L) 3.342 4.229 8.601 9,787 11.260 13.314
Va5 F A3 5 4HE 45 62 84 112 148 202 BRBEENEAR (L) 0.877 1.008 -5.064 3.383 0.810 1.045
SF)E 2.8% 2.8% 2.6% 2.4% 2.4% 2.6% A (L) 0.000 0.000 0.100 0.100 0.100 0.100
CEE S
AL AER ARTEFA) BRI AR 19.13% 20.98% 10.31% 12.22% 13.97% 16.18%
2009 2010 2011 2012E 2013E 2014E S vt 4.30% 4.20% 3.79% 3.83% 3.74% 3.97%
A 45 62 84 112 148 202 BAFAKSE 37.15%  3950%  13.16%  14.30%  1855%  20.25%
VAR A 0 0 0 0 0 0 T
S 5 8 14 18 22 26 B E IR E 39.63%  38.19%  44.37%  4837%  29.93%  27.38%
E2BKE 12 14 19 25 44 68 EBITH k% 4387%  35.77%  36.18%  30.42% = 32.44%  29.65%
FERAL) 0 14 592 162 137 108 AR 53.39%  38.77%  3534%  33.45%  31.54%  36.93%
BEEHALSR 61 71 -475 317 76 98 BREHRE 45.34% 42.26% 49.89% 31.93% 35.02% 28.71%
FAT & 19 38 29 355 94 18 KFEEREH
Frd 2 0 -17 0 0 0 JLBR 3 4 R4 109.2 109.0 1216 115.3 116.4 116.9
ot 0 0 0 0 0 0 B R R 29.1 28.5 30.6 29.7 29.8 29.9
EREHRLBR 21 38 45 -355 9 -18 LA R B 4 R 4 89.3 88.1 85.9 79.0 85.6 84.6
AT 77 0 476 0 0 0 Bl % 7 4 R 3 10.3 8.2 5.8 7.9 12.0 11.3
FERER 70 76 61 200 400 400 ke
HA -84 -44 4 25 53 78 STl &L 32.44%  -31.62% 1.25% 7.96% -4.15% -3.70%
EREHALHR 63 32 542 175 347 322 EBITA) &0k 344 5.4 5.7 5.9 5.6 5.2 6.5
AeERE 103 65 21 137 517 402 KRR 77.48%  79.99%  63.15%  68.56%  73.22%  75.40%

KR FEIEAAR AT

FFIPLBLEA

FEA: BAK 6-12 NA A LAk EAE 15%04 £
¥or: WIAAR 6-12 A W L3RS EAE 5%-15%
BA: MBAK 6-12/MA MK EA-5%-+5%
B FHAK6-12 A4 AR Fekha /e 5%
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QILU SECURITIES NG R ERE

2 E 0

ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A& FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,
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