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AR Ak 5 T )
B (B 7 ) 268.00 FRAT 2010A 2011A 2012 2013E 2014E
RABRA(E 7 IR) 108.48 BN (BHFL) 195.61 208.36 350.37 529.80 831.75
T (L) 22,64  FAp Ak 27.69%  6.51% 68.16% 51.21% 56.99%
TAE(E 7 L) 6067.52  HA)EMGKF 42.20% 63.55% 50.59% 53.50% 70.20%
AR WAE(E 7 ) 2455.99  REEHEMEAZ (L) 0.92 0.75 0.56 0.87 1.47
BEA-5 47— 3 A& etk AR TR RO E (L) - - - - -
T IRAEIE () — — — — —
o Ul REER (RA-THITH) - - - - -
Ay W TARE (45) 86.21 40.39 65.53 42.69 25.08
; | PEG 2.04 0.64 1.30 0.80 0.36
AT LAY BRAFF (L) 10.65 5.92 3.47 4.34 5.81
B N VP BRIAFE 147  -080 018 138 195
SN R 8.60% 12.64% 16.22% 19.94%  25.34%
S 7.41 5.11 10.63 8.51 6.36
BRCSOAE SRAE SRR e OARR e X pR K (HFAL) 67.00 134.00 268.00 268.00 268.00
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ki TR IR BRI

BREE

B F4: 11 A6 B PEATHEERRDAZR, EHGL. FER. BTEH., A7 5EFKEREKALL
A5, P EHRG LT 24.48%F 31 RIS

B A% 10 AEAKELE, RSB GESANEM 150 TIAF XEE5E, HHFETF 180 - 200 IAF
LT, BEFTHEEZIMTL, LERLERHPKERETAE HERLE, RidLEHG LG HEREENE
—AAE A 170-180 TIAF LT, T2 b, X# 2 HRMNABBIEF KT Rty BiE2 —,

B SEAELAERAZET, RMNETHORRIELT: (1) BEHE GRS BLAMNBRE—F LR,
FRE P BAVAIL & — — S REFE AN AL/ 180-200 TIAT L, ERERETLEN: —&& L
KA 200 TR XGMERK, FERZNEFT AN E RBMMEYT %, =2 & Frkal 170-180
TN F B ERRK, PRt FREHAE REMEHEZRNE; (2) THHEtEHRG L. FHE.
R 58] AW T H MK A T8, & 505 B A4S F AR BUEFZ F T BRM69R
. etk A, 2011 434 500 w. 2012 4 3800 w. 2013 4 7800 = 4 A b £ L R
4B TR o B b R K BN E)

B REFRERR RS FLALME T EEIE, RAERTAIRSE T — L BHRN NG AL T HAET A
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A FHEAMELRBTE. LR F RO ERE LA E (FHIRREF; 10NN F2EE 60%A L, &
BEAXRGEIF GO LANET) B3, HGLOCEZRABHEFANKEER KOG KERAE, E
R B R K TRIEE R T A8 F AR e TAT R BN AL AKT.

MET & L3, BN 12 AR ER YL@ LTREERBRLS), #mi| LT Hstns) BHBKH A%
BT, AREZEAB AR 35 FRKTAGTRS, Mk T AR A RN H A R HALA] .

ARIE A S, BT EM T L Rt ERIE 2 T w, B4 2.5 7 a3 R KA a e ilik dt4TE B
BRHGE, BRI AREERSE R, USLEREANG Ak 3-5 £ AR A0S S RE.

EMAGBER R ERA, DAk 4 FLERKEARGHHZME, KFHIT 2012-14 4F EPS 45 H
0.56/0.87/1.47 7T, R 3K 50.6%/53.5%/70.2%, = Z & LMHE, N 2012-14 % EPS 45 H
0.56/0.71/1.22.

AR EFR TR Y, KM BGERYG L 2012 0474 25T (RRFIT50 L), 4243, %
Gieig FREE—FOFEESN, §TFRITERBEA, AHETEZTUNTLBERALRLYE; BP 2013 4,
BMBEBEHFEHG L 457 FHERTREELEZ AR 3-5FTHBHBRBNISBIRPF R B AR
AR, BMBERFEHFGL, Kk 6-12AMA AR T A8 B AL X 18] % 30.45-34.80 /L, EHAE “E
N PR,

BEL1: FHGLHEFTNEL

I =] 2008 2009 2010 2011 2012E 2013 E 2014E 2015E
= Ed D1 EY

T COG/SITHRLD a5.00 4a0.00 as.00 61.00 66.00 60.00 65.00 65.00
SFE Yoy — -11.119% 20.00% 27.08% 8.20% -9.09% 8.33% 0.00%
L CAoM > 144.15 163.01 150.00 130.00 117.60 107.80 98.00 98.00

SGE YOy — 13.08% -7.98% -13.33% -9.549% -8.33% -9.09% 0.00%6

S cYoyo — 0.529% 10.429% 10.14% -2.129% -16.67% -1.529% 0.00%6
T F F= 52.18% 52.15% 57.22% 61.54% 65.15% 60.00% 61.54% 61.54%
A< CFE T IGD 31.02 31.20 30.80 30.50 27.05 25.87 24.50 24.50
P Yoy — 0.589% -1.28% -0.97% -11.3296 -4.35% -5.30% 0.00%
CET I o6 33.85 34.00 41.20 a8.80 50.57 38.81 39.20 39.20
S CYoyo — 0.47% 21.16% 18.45% 3.62% -23.26% 1.01% 0.00%
A4 1 A0 LL TR 48.54% 42.56% 36.81% 38.06% 22.15% 12.219% 7.66% 5.47%
2l 55 Fu 9 Ll HE 55.99% 49.73% 43.00% 36.52% 23.33% 11.81% 7.39% 5.18%
aE EE 00 B
T TG/ ITHRED as5.00 50.00 46.00 56.00 61.50 62.00 63.00 63.00
SFE Yoy — 11.119% -8.00% 21.74% 9.82% 0.819% 1.61% 0.00%
L oM > 58.24 60.88 61.37 50.00 49.60 a9.60 a49.60 a9.60
ST Yoy — 4.53% 0.80% -18.53% -0.80% 0.00% 0.00% 0.00%6
N <esioe> . 2622 8044 2823 2800  30s0 3075 3125 3125
S cYoyo — 16.15% -7.26% -0.82% 8.94% 0.81% 1.61% 0.00%
B 5= 36.91% 39.44% 31.96% 44.64% 46.34% 45.16% 4a4a.a4a% 44.449%
A CF T IGD 16.53 18.43 19.21 15.50 16.37 16.86 17.36 17.36
EFE Yoy — 11.49% 4.209% -19.31% 5.60%0 3.03% 2.94% 0.00%
CET I TG 9.67 12.01 9.02 12.50 14.14 13.89 13.89 13.89
IS CYoyo — 24.119% -24.86% 38.56% 13.09% -1.75% 0.00% 0.00%
A4 1 01 LL TR 19.61% 19.87% 14.43% 13.44% 8.71% 5.80% 3.76% 2.68%
Sz 55 Fi s Ll HE 16.00% 17.56% 9.42% 9.35% 6.529% 4.23% 2.62% 1.83%
ENay-=-
T COG/SITHRLD o0.00 0.00 61.00 62.00 63.00 64.00 65.00 65.00
S Yoy — — — 1.64% 1.61% 1.599% 1.56% 0.00%
L oM > 0.00 0.00 21.30 42.00 42.00 a2.00 a2.00 a2.00
P YOy — — — 97.18% 0.00% 0.00% 0.00% 0.00%
N Ceroe> . eoo o000 31289 2604 2646 2688  27.80 2730
SFE Yoy — — — 100.42% 1.61% 1.59% 1.56% 0.00%
A %= 0.00% 0.00% 53.93% 54.84% 52.22% 51.56% 50.77% 50.77%
A CF T IGD 0.00 0.00 5.99 11.76 12.64 13.02 13.44 13.44
P Yoy — — — 96.48% 7.50% 2.999% 3.23% 0.00%
CET I TG ©0.00 ©0.00 7.01 14.28 13.82 13.86 13.86 13.86
SR Yoy — — — 103.78% -3.24% 0.30% 0.00% 0.00%
A4 1 01 LE TR 0.00% 0.00% 6.64% 12.50% 7.55% 5.07% 3.28% 2.34%
2l 55 Fu 7 Ll HE 0.00% 0.00% 7.31% 10.69% 6.37% 4.22% 2.61% 1.83%
o=
CIL/LXIT D 132.92 135.14 161.64 207.93 185.00 205.00 220.00 220.00
S Yoy — 1.67% 19.61% 28.64% -11.03% 10.819% 7.32% 0.00%
B OCIT LT 6.25 7.66 13.22 30.00 102.06 185.25 304.00 304.00

L YOy — 22.56% 72.58% 126.93% 240.20% 81.51% 64.10% 0.00%

I YOy — 24.61% 106.43% 191.91% 202.68% 101.13% 76.11% 0.00%
A %= 67.49% 67.78% 86.46% 66.89% 62.16% 63.41% 64.55% 64.55%
A< CFE T IGD 2.70 3.34 2.89 20.65 71.44a 138.94 237.12 237.12
EFE Yoy — 23.50% -13.27% 613.95% 245.94% 94.48% 70.67% 0.00%

(= s vl 5.61 7.02 18.48 41.73 117.37 240.83 a31.68 a431.68
I YOy _— 25.14% 163.33% 125.84% 181.28% 105.19% 79.25% 0.00%
Y 85 A0 L R 6.22% 6.76% 10.92% 29.94% 53.89% 71.68% 80.41% 57.43%
Sz 55 Fi i Ll HE 9.27% 10.26% 19.29% 31.23% 54.14% 73.27% 81.43% 57.03%

= At

I YOy — 24.21% 72.02% 5.64% 7.69% 0.00% 0.00% 0.00%

20.76% 40.61% 54.33% 57.03% 55.00% 55.00% 55.00% 55.00%
0.33 0.30 o.40 o.40 0.45 0.45
.909% .26% 0.60% 78 0.00% .00%

. o.09 7 o.21 " o.as 7 osz " oss5 "7 oss 7 oss 7 0.55

— 142.97% 130.17% 10.89% 3.85% 0.00% 0.00% 0.00%

0.31906 " 0.33% 0.45% 0.45% 0.29% 0.19% 0.12% 0.09%

Sl 55 F1) 71 bl A 0.149% " 0.30% 0.50% 0.40% 0.25% 0.17% 0.10% 0.07%
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Tr = IESS

QILU SECURITIES INE] BIR
=+ —
BR2: EHGLZKEK
H#EL (ARFEFA) KEAtEE (ARFHEFA)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
B E AN 153 196 208 350 530 832 § 38 213 22 209 345 533
WRE 14.65% 27.7% 6.5% 68.2% 51.2% 57.0% i T 1 5 3 5 6 8
F A -85 -102 75 -134 201 -302 B 12 82 392 492 527 608
% # B A 55.4% 52.4% 35.9% 38.1% 38.0% 36.3% SR R 7 22 18 134 80 90
A 68 93 134 217 329 530 AR 58 322 435 840 959 1,240
% #E A 44.6% 47.6% 64.1% 61.9% 62.0% 63.7% & 20.2% 37.7% 32.5% 39.1% 36.5% 34.2%
& W A4 B An 0 0 0 0 0 0 0 2 2 2 2 2
% 4 £ A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 190 444 797 1,200 1,560 2,271
Fa R 0 -1 1 2 3 -4 67.0% 52.0% 59.5% 55.8% 59.4% 62.7%
% #E A 0.2% 0.7% 0.7% 0.7% 0.5% 0.5% 36 86 106 107 107 108
ERER -18 -39 29 -42 -48 54 227 532 905 1,309 1,669 2,381
% # B HA 11.9% 20.1% 13.9% 12.0% 9.0% 6.5% 79.8% 62.3% 67.5% 60.9% 63.5% 65.8%
&ALATA)1 (EBIT) 50 53 103 172 278 472 284 853 1,340 2,149 2,628 3,621
% #E A 32.4% 26.9% 49.6% "  49.2% 52.5% 56.7% 43 ) 0 819 1,068 1,614
W45 A 3 3 9 -14 -16 22 FLATIRR 2 71 125 152 143 172
% #f & A 2.0% 1.4% 4.1% 4.1% 3.0% 2.6% HARS K 3 6 15 34 41 63
R ERALR K 0 0 0 0 0 0 A R 48 76 140 1,004 1,252 1,850
ARMEE B A 0 0 0 0 0 0 KA 50 50 395 195 195 195
S e 0 0 0 11 0 0 bk A AE 4 14 12 12 12 12
% A1) 0.0% 0.0% 0.0% 6.5% 0.0% 0.0% il 102 140 547 1,211 1,458 2,056
2 A) 47 50 95 169 262 450 LABBERS 182 713 794 938 1,170 1,565
LAY 30.6% 25.4% 45.5% 48.3% 49.5% 54.1% VIR FARE 0 0 0 0 0 0
2 21 21 5 5 5 A4 AR B A 284 853 1,340 2,149 2,628 3,621
49 70 116 174 267 455
32.3% 35.9% 55.5% 49.7% 50.5% 54.7% o o4
Fr 3t -6 -9 -15 -23 -35 -60 2009 2010 2011 2012E 2013E 2014E
R E 12.7% 12.7% 13.2% 13.3% 13.3% 13.3% E3 & T
eIk 43 61 100 151 232 395 BRI () 0.863 0.915 0.749 1.127 1.731 2.946
VAR A 0 0 0 0 0 0 FRARE () 3.636 10.646 5.922 6.999 8.730 11.676
13 F B A5 #954 F1 9 43 61 100 151 232 395 HMZERA SR (L) 1.283 1.467 -0.797 0.363 2.753 3.804
A E 28.2% 31.4% 48.1% 43.1% 43.8% 47.5% FMEREA] () 0.000 0.000 0.050 0.050 0.000 0.000
HHEE
NEAEE (ARFEFTA) Eawatte -t 23.73% 8.60% 12.64% 16.11% 19.82% 25.23%
2009 2010 2011 2012E 2013E 2014E BRI 15.17% 7.19% 7.48% 7.03% 8.82% 10.90%
%458 43 61 100 151 232 395 PSRN 18.34% 8.36% 7.70% 8.59% 11.58% 14.42%
YRR AR E 0 0 0 0 0 0 HEE
EE 14 19 37 72 99 143 FA BRI R E 14.65% 27.69% 6.51% 68.16% 51.21% 56.99%
3 3 19 0 16 24 EBIT# £ % 3.89% 5.72% 96.60% 66.77% 61.54% 69.51%
4 14 263 174 22 -41 ERIPRES 11.12% 42.20% 63.55% 50.59% 53.50% 70.23%
BEEHALBR 64 98 -107 49 369 522 BRERE 32.63%  200.14% 57.07% 60.31% 22.32% 37.77%
FAF & 76 342 424 470 455 850 FEEEEN
ES 0 -2 0 0 0 0 LR K R 4 R S 7.0 1.0 25 5.0 3.9 3.1
A 0 0 33 11 0 0 BAR R B R A 50.0 166.9 1,157.6 1,300.0 900.0 700.0
BEEDAELS R -76 344 -390 -459 -455 -850 JFLATIR 2 R 4 R S 21.4 125.4 4235 400.0 250.0 200.0
AR 0 471 0 0 0 0 1) 2 A 7 J 4 R 355.1 410.1 786.6 689.1 611.8 556.8
AR F 48 -43 345 619 250 546 Bk h
Eooi) -4 -8 -39 21 27 29 #RAR/ AR A 30.14%  -22.83% 47.03% 85.79% 78.50% 81.56%
EXEHALHR 44 420 306 597 222 517 EBIT#) & 4% FE 454k 16.6 19.7 12.0 11.9 17.3 21.6
AEARE 33 175 -191 187 136 188 R Rk 36.05% 16.40% 40.79% 56.35% 55.49% 56.79%
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Tr = IESS

QILU SECURITIES INE] B

FFIPLEBLEA

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 FHIARR 6-12 AN A R TR E A 5% L
&5

AREABEFFIEAA (R d] (ATFEAR “A8” ) EPARR. And RaBEIAKE ARE mALEL
AZEF .

AR HF AN 8] B RA R KA TTAZ 69 AT Foort R B A, R T Z AR LS, A RMRE.
BANE, L RGAETE Z 0 942 B RHh. 2N B A RA R A X 3642 8 04 0 b o 52 B A
FEATHRAE, BAGRE P 7R, BIL. TN R BARE R ATE L AT 49 FI 0, T AR RS, AN 3] 2
RIRE T 245 &7 T £ R R B8 e dG 1 FROBIS 2, T H E S GATREA 69 B3 RE. AL FTEE
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RA5 00 RLRM
B, AN Rk IR 04 1 Bt R AR BSR4k, RIRE F BT 48 0945 K BB 57T 6 RiE A4 31
BF, THRE P AAER) I,

THAH NE, B EFEE, BEMELT, ANE RIAEATABAEF AIRE P 41T R 2P7 5| B a9 1EFT4R &
AT HAE,

BRAHRER, EFREAFOTT, A8 BRI 6 RIAAM T LR HA M ¥ 3 R bd 8] FE ZAT Y
IEAFFRATR Sy, ST A A LN 8] EE RS S IR B TTRAT . M 5B Pl A o = o 5 S AP BBk IR G
A 8] B AN 3] 8 RIRAA SAAT R EARE AT AA XA CEEART ML+ 892 &,

AREMA)T FEIEFA RG] A . REFLANE] BB, EATATFA ARE RATEATH X b9
A BHl il AL PR, FERALRA FEERRLA”, BERFAARE HATH BRG] T RIS



