Tr = IESS

QILU SECURITIES

AR (000423. 52 ) B A (7T): 46.17-46.76
SHT I AT
NikE AW E 2
- 22 s e S0740511070005
ZEERTE, 2FRKRETHE 021-20315083

hudj@r.glzg.com.cn
20124 10 A 23 A

AR b L F)
BT IR 654.02 4847 2010A 2011A 2012E 2013E 2014E
FABMLA(E 7 IE) 654.02  FLMKA (FHFL) 2,463.7 2,758.8 2,838.7 3,524.8 4,289.8
FH(L) 4206 BAMKAKE 17.88% 11.98% 2.90% 24.17% 21.70%
TAE(E 7 L) 27508.15 4K E 48.72% 47.05% 17.57% 21.52% 18.28%
FABTAE(T 77 L) 27508.15 i AMIKAE () 0.89 1.31 1.54 1.87 2.21
M5 47— 3 £ Pt b WAFRAE A E () 0.89 1.31 1.54 1.87 2.21
TG MG E ()
. BE% (KR-THITH)
ol A TAE (42) 57.40 32.81 2729 2246  18.99
2N M A PEG 1.18 0.70 1.55 1.04 1.04
N VAL S f BRERF () 419 524 647 804  9.96
N BRI KT 0.97 1.09 1.66 1.99 2.34
LS 21.22% 25.01% 23.77% 23.25% 22.22%
LB 12.18 8.20 6.49 5.22 4.22
B (BHM) 654.02 654.02 654.02 654.02 654.02

i IR BRI

B N5 A A 2012 AT = gk ) = FE NG ZIVAFEF)IE 55 4 18.61 12 4F 7.49 127,
B Bb3E k4% 4-0.11%4= 20.54%, £4)F 71.58%, hEHFRF A EF 7.6 NE 5L, T EPS % 1.13
A, BER_EEFBRREBERENNMELZ=FHEBRIAR, 25K HS,

B FEREHEXBREAMIANTY, RPIRTHERES, A5 REFEFEFTHRBILRE: 235 5F
ZEEFIBNRAEFN AN A A 712 100F 2.73 1270, FlH3GK 3 H 22.2%% 67.0%, 45 3.95 12
T, HoFEAA TS, KK 1.6 1070, hESR ARV, FOKKRKLZ] 1.9 1270, RAN
8 FTHE RIER, N 2 RIURBYE; RIBLIE AT, &) ZEFEITRSRLRAATT BRI 4451E,
Anik REGGOVH AL, AT REFARE T, B A REA WAL MAEFE R o) B A2 B2,
NG 10 AMvAkIEL: T 9 Al RIEFGIAE SRk, FUtEwWE AT 26 10 12Uk,

B T 2012 SRR R A FIGRA DA E] 30%, IR T EHRBEESRE, BEHFRATOERETY
BN NE MRS AZE8 AiEitiE 9 At kE R&E, LHHit 9 AMWEAFIRE 7 = b4l
& L2 = FF 80%1 A b, 3B ATARANE, FTIREAY T FA PRFRFRTE; FIMFA TS T4
K BEARA B E RS B 2, BATFTIRR = oe B INAE L0, Ao L BRI ) BAe s 5 B4 58 2
#Am'E, KAV AT I R IE & A #3453 30%;

B R TR A 0 R R AT ARARLE TRFFHXERE: B AT P rbsde s 8 R &
BT G K I8 IE At B, 3T RARANVIAA FTIRAE A —AMEG A T on, T F 5 FTIR 49 S AL A= A% 4 3F
FOEA, b, RNBELEARELE L, = H AT R MR, 5% oM R E RS
Hk RREHTLE, AMEZFFERE TR LI EBFTFTHEMHBE, XZN —FF &%, BN L
AT KRR IR G oty — AR H e, R G R AL ko) — PR B HA

WHLHEEXZEHERFENHY



Tr = IESS

QILU SECURITIES INE] BIR

BAVLARI B HTRATR CEHARE . PRIEE AT, FHAF A RETHRRZ T E &SR
WP SRR T, ERZTATHREDRMS . FRh. FRPREELHHRE SRR, Fo
RIS BRI A 2 b Grbak 3 K, FUIHREA N 3% 4 ) RBi4RIE, KRS, SR ARE BIRSG-48 A R A
F A T s MEAR A ERARIE; RAVEA 2] B 3T E 5% T 260 SA@R . R Ef/LEEh £69 >
SBE, faHAK LSRR T R, AR E T TY, &AMNE]EEABAMUR, AR T #T
BRI ERTREY KAl & £ 2 K387 H 0,

B b R AT AR BN IEART RA KSR T BT 2 4, ZRRAAITH, {2zt &% T 57 st &, A
K& A BB AL G Z 5% su Xk, B RRFTIRZ K= dut) % AL F 1K

BRI HBATR, FiHAE 2012-2014 F44)E % A 10.07 12T, 12.23 1204 14.47 124, Fka
3K 17.57%. 21.52%F= 18.28%, * B EPS 514 1.54 . 1.87 A= 2.21 7T, HRAVAAHAE) R —/~
BE S ) Fo = AT A B8 ) G ARAR RN E], B AT RBAR RIKAE , SR 8T “E N RK, B A4 46.17-46.76
T

K327 FTRRARME 5 R a4 T TR, Q467429 Ray I B E T, 3RANE B % £ 458
N TRIABGEFe 3t F- 6 T Af e R 6 = sudl & W55 B R 25 su i #6 BUR VA B E BUTT fe i R 69 TR =T TR 49 8 %
R Range oM, GIEFBARE = o0 T fexta 8] = su i k69 57 & % h 5
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QILU SECURITIES ANE] BT
BE L: 2Na] ZFF B A7) 15 Bl e HF B&2: N3] =F #7715 F] e HF
140% — RO
140% - S ERBEMOEE i3 BN A S A —i%gﬁﬂq&%g%mﬁﬁé ey EAE (FFA)
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Tr = IESS

QILU SECURITIES /

BRA: 23] EFERMERI

2 8] AR A 000423 000423 000423 000423 |[000423 000423 000423 000423 [000423 000423 000423
E 3] 20103 F B H 48 201138 F B $d8 20128 F B B & &¥E
(BFT) 10-Q1  10-Q2 10-Q3 10-Q4 [11-Q1  11-Q2  11-Q3  11-4Q [12-Q1 12-Q2 12-Q3 i:;Q R ii;(if
EX ¥ S'IN 636.2 6075 532.8 687.3 704.4 575.6 582.9 895.9 713.8 434.90 712.10 129.18 277.20
k% (F) [59.2% 18.8% -0.5% 8.7% 10.7%  -52%  9.4% 30.3% |1.3% -24.45%  22.16%
W% () |06%  -45% -12.3%  29.0% [2.5% -183% 1.3% 53.7% |-20.3%  -39.08%  63.74%
B Ak %A 305.4 2859 2769 240.6 239.2 233.0 198.0 263.2 176.3 147.50 205.09 7.06 57.58
MK Z|48.0% 47.1% 52.0%  35.0% [34.0%  40.5% = 34.0%  29.4% [24.7% 33.92% 28.80% -5.17% -5.12%
EX EX | 330.7 3215 2559 446.7 465.2 342.7 384.9 632.7 537.5 287.40 507.02 122.13 219.62
£ 4]%]52.0% 52.9% 48.0%  65.0% |66.0% 59.5%  66.0% 70.6% |75.3% 66.08% 71.20% 5.17% 5.12%
WEk#E (Flb) |86.6% 49.8% 6.2% 16.3% |40.6%  6.6% 50.4%  41.6% [15.5% -16.13%  31.73%
B () |-13.9% -2.8% -204% 745% [4.1% -26.3% 12.3%  64.4% |-15.0%  -46.53%  76.42%
EEWSHLEREM M |56 6.1 3.6 8.0 7.7 5.1 7.4 11.2 9.0 4.75 10.652 3.26 5.90227
GAE AT 5 1]|0.9%  1.0%  0.7% 1.2% 1.1% 0.9% 1.3% 1.2% 1.3% 1.09% 1.50% 0.00 0.40%
EX-Z'% S| 3252 3154 2523 438.7 457.5 337.6 377.5 621.5 528.5 282.65 496.37 118.87 213.72
kA % |51.1% 51.9% 47.4%  63.8% [65.0%  58.6%  64.8%  69.4% [74.0% 64.99% 69.70% 4.94% 4.71%
HEEA 85.5 106.9 1119 177.1 104.9 84.7 121.2 299.5 114.1 88.10 161.44 40.23 73.34
HEFAR KKK 56.7% 30.0% 10.0%  27.5% 22.6% -20.8% 8.3% 69.1% 8.7% 4.1% 33.2%
AE R /A |13.4%  17.6% 21.0%  25.8% [14.9%  14.7%  20.8%  33.4% [16.0% 20.26% 22.67% 1.88% 2.41%
44 44.9 47.1 31.6 83.7 51.0 54.7 63.0 62.3 44.6 57.72 47.38 (15.63) (10.34)
RN /A |71%  7.8%  5.9% 12.2% |7.2% 9.5% 10.8%  7.0% 6.2% 13.27% 6.65% -4.16% -6.629%
% % A -5.2 -6.1 -2.2 -7.3 -6.4 -3.2 -6.3 -5.5 -2.7 -7.28 -4.22 2.06 3.06
W4 R /i ]-0.8%  -1.0%  -0.4% -1.1% -0.9% -0.6% -1.1% -0.6% -0.4% -1.67% -0.59% 0.48% 1.08%
=TS HA|19.7%  24.3% 265%  36.9% [21.2%  23.6%  30.5% 39.8% [21.8% 31.85% 28.73% -1.79% -3.12%
P = AL K 0.0 0.0 -0.3 4.7 4.7 -0.9 0.0 -2.7 0.0 0.00 4.06 4.07
2SR T Bk i 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.00 0.00 0.00 0.00
A 0.0 0.0 26.4 13.7 18.0 10.9 6.4 222 25.0 24.87 40.69 34.33 15.83
& Ak ) 58 199.9 1652 1377 194.2 321.3 213.3 205.9 290.0 397.6 165.74 328.40 122.47 162.66
W% (Fk) |1185% 65.7% 30.4% 11.6% |60.7%  29.2%  49.6%  49.3% [23.8% -22.30%  59.47%
¥ (IRp) |14.9% -17.4% -16.6% 41.1% [65.4%  -33.6% -35%  40.8% |37.1% -58.32%  98.14%
Ha: E ks 1.2 0.7 0.9 2.9 0.6 0.6 2.6 13.3 0.4 0.49 8.84 6.28 8.35
e B ks 0.2 0.2 0.2 11 0.3 0.2 1.4 9.3 0.4 0.42 0.85 (0.58) 0.43
#) 98 % 3 201.0 1657 1384 196.0 321.6 213.7 207.1 294.0 397.7 165.8 336.4 129.33 170.59
k& (R [1192% 67.5% 30.3% 11.0% |60.0%  29.0%  49.6%  50.0% [23.7% -22.40%  62.46%
WK (IFRp) |13.8% -17.6% -165% 41.6% [64.1%  -33.6% -31%  42.0% |35.3% -58.30%  102.88%
P AR HE 30.8 25.0 20.8 30.4 49.9 29.8 39.8 46.6 61.1 29.58 60.57 20.80 30.99
5 RALE (%)|15.3%  15.1%  15.0% 155% |155%  13.9%  19.2%  15.9% [15.4% 17.84% 18.01% 0.16%
A A 170.2 1407 117.6 165.6 271.7 183.9 167.3 247.3 336.5 136.22 275.82 108.53 139.60
S A)iE % (%)]|26.7%  23.2% 22.1%  24.1% [38.6%  31.9%  28.7% = 27.6% |47.1% 31.32% 38.73% 10.04% 7.41%
WK% (F) [1205% 64.4% 35.7%  5.1% 59.7%  30.7% = 42.2%  49.3% |23.8% -25.92%  64.88%
WKk FE () |8.0%  -17.3% -16.4%  40.8% [64.1%  -32.3% -9.0%  47.9% |36.1% -59.52%  102.48%
Y HE A AR 3.2 2.6 2.7 3.4 2.9 3.2 3.9 4.1 3.4 3.4 2.96
fgﬁg"* AMAHY 1670 1381 1149 162.2 268.9 180.7 163.4 243.2 333.2 132.79 272.86 109.46 140.07
k& (F) [119.9% 66.6% 38.3%  8.0% 61.0%  30.8%  42.2%  49.9% |23.9% -26.50%  66.98%
Bk FE () |11.2% -17.3% -16.8% 412% [65.7%  -32.8% -9.6%  48.8% |37.0% -60.14%  105.48%
MeEHMIE (L) |0.26 0.21 0.18 0.25 0.41 0.28 0.25 0.37 0.51 0.20 0.42 0.17 0.21
ROE 6.7% 52% 4.9% 5.8% 9.3% 5.8% 5.6% 7.0% 9.3% 3.5% 7.3%
i;i)&:‘;g;ﬁg* 167.00 137.84 106.77 131.78 |257.40 170.24 157.15 224.82 (311.98 114.92 311.93
WEE (Fl) |119.94% 68.11% 30.41% -12.24% [54.13% 23.51% 47.19% 70.60% [21.20%  -32.49%  98.49%
¥ (IRpe) |11.21% -17.46% -22.54% 23.42% [95.33% -33.86% -7.68%  43.05% [38.77%  -63.16%  171.43%
H R R —da R AF 28 14 0.26 0.21 0.16 0.20 0.39 0.26 0.24 0.34 0.48 0.18 0.48

KR FBE AR T
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Tr = IESS

QILU SECURITIES 4

HR L: o] 4B RN B FIFAEK

Hih (ARFEFL) kF iR (ARFEIA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
T ERA 2,090 2,464 2,759 2,839 3,525 4,290 bk 1,982 1,133 1,503 2,524 3,593 4,885
BrE 23.97% 17.9% 12.0% 2.9% 24.2% 2L.7% R 180 205 133 194 234 287
L AA -1,069 -1,109 -933 821 -1,037 1,295 B 204 194 311 185 241 307
% 44 LKA 51.2% 45.0% 33.8% 28.9% 29.4% 30.2% Likahf >~ 89 970 1,334 1,301 1,316 1,334
24 1,021 1,355 1,825 2,018 2,488 2,994 itk 2,455 2,502 3,281 4,205 5,384 6,814
% 45 E A 48.8% 55.0% 66.2% 71.1% 70.6% 69.8% % &7/ 78.3% 69.5% 77.6% 81.0% 84.0% 86.6%
2L AA R -18 -23 -31 -30 -39 -47 124 421 162 162 162 162
% HE RN 0.9% 0.9% 1.1% 1.1% 1.1% 1.1% 393 484 582 621 650 680
2139 379 482 610 628 -780 949 12.5% 13.5% 13.8% 12.0% 10.1% 8.6%
Y4 LKA 18.1% 19.5% 22.1% 2.1% 22.1% 22.1% 129 131 151 155 161 166
EEER 177 -207 -231 -238 -296 -360 FARBT> 680 1,096 946 989 1,024 1,059
% £ E A 8.5% 8.4% 8.4% 8.4% 8.4% 8.4% % & it~ 21.7% 30.5% 22.4% 19.0% 16.0% 13.4%
&ALATA1H (EBIT) 447 643 953 1122 1,373 1639 FEEH 3,135 3,598 4,226 5194 6,409 7,872
Y4 EHKA 21.4% 26.1% 34.5% 39.5% 39.0% 38.2% T 0 0 0 0 0 0
"4 %A 16 21 21 20 24 26 FLAFER 455 550 474 461 587 732
Y HEHA 0.8% -0.8% -0.8% 0.7% -0.7% -0.6% FAiRE) AR 167 169 211 367 414 467
FEBARE 0 7 1 41 1 1 AR 622 719 685 828 1,001 1,199
MAMELHKE 0 0 0 0 0 0 K54 0 0 0 0 0 0
BERKE 6 40 57 57 57 57 LA 45 62 66 66 66 66
% Z A FH 1.3% 5.7% 5.5% 4.8% 3.9% 3.3% f4k 667 780 751 894 1,067 1,265
2 LA 470 697 1,031 1,198 1,454 1,721 SERBERE 2,398 2,743 3,424 4,234 5,261 6,512
FAA 1 F 22.5% 28.3% 37.4% 42.2% 41.2% 40.1% SHBRAEREA 70 74 51 65 80 95
B L 3 4 6 5 5 5 fdmAREAR 3,135 3,598 4,226 5,194 6,409 7,872
AA A 473 701 1,036 1,202 1,459 1,726
RIS 22.6% 28.5% 37.6% 42.4% 41.4% 40.2% W
Fr i3t 66 -107 -166 182 221 264 2009 2010 2011 2012E 2013E 2014E
VA 14.0% 15.3% 16.0% 15.1% 15.1% 15.3% BB
A4 406 594 870 1,021 1,238 1,462 Bk (T) 0.599 0.890 1.309 1539 1.870 2212
VHM AR A 15 12 14 14 15 15 BRARFE () 3.667 4195 5.235 6.474 8.045 9.957
V38 F AN 4 A8 392 582 856 1,007 1,223 1,447 HEMRZERNAER (L) 1242 0.972 1.085 1.656 1.987 2.336
BAE 18.7% 23.6% 31.0% 35.5% 34.7% 33.7% BIRBA) () 0.000 0.000 0.300 0.300 0.300 0.300
&3
ALRFR (ARPEFA) BREREE 16.32%  2122%  25.01%  23.71%  23.25%  22.22%
2009 2010 2011 2012E 2013E 2014E BRFREE 1249%  16.18%  20.26%  19.38%  19.09%  18.38%
A 406 594 870 1,021 1,238 1,462 [oN g N &R0 106.15%  43.31%  4410%  58.88%  73.29%  88.78%
JHB AR A 0 0 0 14 15 15 HER
FRA Lk 44 55 49 57 61 67 B BRI EE 2397%  17.88%  11.98% 290%  2417%  21.70%
FBBKE 23 -60 -45 -62 -62 -62 EBIT# £ % 34.28%  4374%  4821%  17.73%  2242%  19.35%
EERAEH 384 47 -165 67 62 62 BANRR K % 36.39%  48.72%  47.05%  17.57%  21.52%  18.28%
ZEEHALSR 812 636 710 1,097 1,314 1,543 BRI RE 65.60%  14.76%  17.47%  22.89%  23.39%  22.84%
FAFL 120 136 217 95 2 97 FEEELS
R -19 -1,149 27 0 0 0 IR T E 205 187 122 4.4 13.7 139
e 5 26 57 57 57 57 A5 RERHK 67.3 65.4 98.7 82.4 85.0 86.4
BEEDALHR -135 -1,259 -186 -38 35 -39 FLA IR B 4 R S 37 58.1 59.7 49.9 52.9 55.2
BT 724 0 0 0 0 0 B2 %R RK 58.8 55.7 57.6 61.0 495 40.6
AR 0 0 50 0 0 0 B
¥ 127 217 -204 23 -196 -196 # itk R AR E 80.31%  -40.22%  -43.24%  -58.71%  -67.27%  -73.94%
EREIANLHR 597 217 -154 23 -196 -196 EBITA| &4% M f2 5 27.4 -30.8 -44.4 57.0 56.9 -64.2
AL HhE 1,274 -840 369 1,036 1,083 1,307 KE % 2128%  2169%  17.78%  17.22%  1665%  16.08%
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Tr = IESS

QILU SECURITIES

HFL: HEFTREGE

ForEEE A & 5
SHEWLA, 1,262.00 1,801.51 2.289.41 274810 340473 4,163.72
HHEE (TOF) 20.06% 42 75% 27.08% 20.04% 23.89% 22 29%
FEhi= £6.94% 67.77% 70.83% 69.17% 69.47% 8.84%
tHERAR 417.22 580.63 667.82 847.29 1,039.44 1,297.55
TR FOF) 12.22% 39.17% 15.02% 26.87% 22 66% 24.83%
FH| 84478 1,220.88 1,621.59 1,900.81 2,365.29 2,366.16
MR (FOF) 24.35% 44.52% 32.82% 17.22% 24.44% 21.18%
Eigﬁ%ﬁtgii £3.99% 73.37% B4.67% 96.51% 96.59% 97 .06%
= EFliE 78.56% 80.99% 89.95% 94.20% 95.08% 95.72%
EEys2at
FHEENT A, 7547 " 7836 " gaoo " CEY: gaar " 103.28
fﬁﬁ% g}r} 53.29% 3.83% 13.66% 5.00% 5.00% 5.00%
2= 52 50% 49.41% 41.42% 46.91% 43.93% 43.03%
e 35.85 30.64 5227 49.73 55.16 58.84
MR (TOF) 36.94% 10.57% 31.85% -4.85% 10.91% 6.68%
EF 3062 " aa72 " 36.95 " 4395 " 4329 " 4444
HEHET TOF) 72.11% -2.27% -4.56% 18.93% -1.68% 2.86%
HIHERLLE 3.83% 3.19% 3.30% 2.30% 2.79% 2.41%
.J_—‘.I%ﬁﬂ%ﬂiiﬂtti 3.68% 257% 2.05% 2.18% 1.74% 1.48%
HEx
SHEEYI A, 53.15 " 58.21 " 56.80 " 50.64 52.62 £5.75
HEHE (FOF) -2.60% 9.52% -2.42% 5.00% 5.00% 5.00%
FHlE= 23.07% 13.94% 18.94% 17.05% 16.92% 17.86%
sHERR 40.89 50.10 46.04 49.47 52.02 54.01
f?fé:i % J}'m’) -6.73% ., 22.51% ., -5.09% . 7.45% 5.16% 3.62%
! 12.26 8.11 10.76 1017 " 10.60 1174
TR FOF) 14.26% -33.81% 32.58% -5.48% 4.22% 10.80%
G B iHtEERtkE 2.69% 2.37% 2.10% 2.10% 1.75% 1.53%
SEEE:{E%%M%KE 1.14% 0.54% 0.60% 0.50% 0.43% 0.39%
(BAT)
THEWT A 797.64 755.05 577.49 249.40 27434 288.06
MR (TOF) 22.49% -5.34% -23.52% -56.81% 10.00% 5.00%
FhlE= 22 .07% 31.45% 22 30% 23.25% 23.25% 23.25%
tHERAR £21.60 517.55 44873 191.42 210.56 221.09
T (TOF) 7.20% -16.74% -13.30% -57.34% 10.00% 5.00%
FH| 176.04 " 23750 " 12876 " 5700 " ga7e " 66.97
MR (TOF) 146.62% 34.91% -45.79% -54.97% 10.00% 5.00%
HHERLLE 40.44% 30.75% 21.36% 8.79% 7.78% 6.71%
EEE%%%'Jﬁiﬂtti 16.37% 15.76% 7.14% 2 87% 2 56% 2 24%
HIEHE
FHEEY A, 216.08 " 23791 " -309.00 " 31200 " 31529 " -330.97
fﬁﬁ% J(%m’) 0.73% 10.10% 29.88% 1.00% 1.00% 5.00%
5= -1.25% -0.92% -1.55% -1.55% -1.55% -1.55%
e -218.78 -240.09 -313.79 -316.93 -320.10 -336.10
J‘ﬁﬁéﬂ% % J}w) 277% 9.74% 30.70% 1.00% 1.00% 5.00%
! 270 2.18 479 484 " 489" 513
T (TOF) -74.29% -19.26% 119.70% 1.00% 1.00% 5.00%
G EHEREE -10.96% -9.69% -11.43% -10.99% -5.94% 7.72%
S EVEHEE 0.25% 0.14% 0.27% 0.24% 0.20% 0.17%
sEEH A 1972.18 2455.22 2703.92 2838.74 3524.85 4289.84
$HEREA 896.78 947.82 901.07 820.98 1037.08 1295.39
FEH| 1075.40 1507.40 1802.85 2017.76 2487.77 2094.45
FEHEE 54.53% 61.40% 66.68% 71.08% 70.58% 69.80%

KR TGRSR T

B AHA

FEA: AR 6-12 NA A LAk E £ 15%04 £
¥or: WIAAR 6-12 A N LIS E A 5%-15%
BA: MBAK 6-12 /A NKShMEEA-5%-+5%
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