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AR Ak 5 T )

BIEA(E IR 29572  F44F 2010A 2011A 2012E 2013E 2014E
RABRA(E T R) 17767  ZlBAN (FHT) 2,726.7 3,162.9 4,002.9 4,848.0 5,780.9
(L) 33.90  F UM ANk 5.04% 16.00% 26.56% 21.11% 19.24%
TAE(E 7 L) 10024.97  HA)ENE K FE -13.16% -14.06% 26.27% 24.89% 26.83%
B TA(E 7 L) 6022.98  EHMRH (L) 1.41 1.22 1.53 1.92 2.43

ARTAR B A (7T)

BB 47 k-7 35 & #extrb ‘ 2 {71
TGN ERLE ()

= WEE (AK-T5H/F
- Vol TRE (42) 30.99 16.84 22.68 18.16 14.32
- PEG — — 0.86 0.73 0.53
BRATF (L) 8.51 961 10.65 12.57 15.00
| HRIEFE () 2.14 2.39 2.00 2.51 3.21
) IR . Vo v B & 9 € X 16.61% 12.64% 14.41% 15.25% 16.21%
. WA%R 5.15 2.13 3.27 2.77 2.32
BEA (BHA) 205.72 29572 29572 295.72 295.72

R TR IR BRI

BEEE

B 4 1A318, WEAEANEBREHEFTE: M CRTHBRIH LT, IABF XEFBFER
FrEM ETARBMR S, REAEFBBET ETHIR. RIEFH NS BRAETH, THEFA GHRI R
AFBRIE EARBIAE LIRS ZF ( HAFTA. BIEEARE ), O TRFREHFAAREEIRE
EHBIRZ T LW, R8RS FA BRI R L EAHR, IERFRAITAMNAE A X 5] BT
WM—RH A (2013451 A48 ) IKEM28.308 T/ 84 2 mh LB 5%, BP29.725% TIK.

B EOR RAVANBREHRIEA B FAG) AR, R TFEMEBFLASLE EARKAR, REA
VAT # 8
(1)BRRSEHM S R MR — BRI, KRR GFIBADNRE R GF B AR WERBRK I Rt
MIRAZ LI, BOE1A 4 B 4280 T 2kBAT T 2RA R AT 132%. MBIL T 53Kk B, b FBAX A A 44| E sk
MG, STARFHBF A RR, RFBRTHRIRILF K, FHLHARZRLFR SO0, B3P HI7140%
EA . BARBEHRRA 5246, A% B ATHRA AR ST 2300 520%, A BRA+HEGAR E 2R FMAE, &
AR A 3+ Ak T 2RHAT TR ZRAG IR 7T 48 £ 15-20%Z 18], BB IF MR R F I E, M LA MIEE,
& F Rk BB AR AL AR LT T8 Rk E kA WIRBK50.668 7 K, &BREAL5.2%,
& ERARE17.1%, mEAAERKBHEHHY, KBRAKEIFALLER, BHEMNABBEHE XK EK G F
BANRBEE AP BN B MR, RETREE.

B (QBRAFHR AR A| Eae, A8 TAF R EHaT-T 6, s o) Rz &Rk KRR A A,

B RMNETFWREATGHEERE, MAR: THRERBARSRHL), SHZEKET. BBEAH
AR, X BB FHHMREL IR, RERE R ARKEEHBRFRANY BAMRE, RS
L GFadn A & HIF BT SAE.

B BARRFREEEB RO E2012-14 FH A 5] 440.03. 48.48. 57.811L70, ik 4 26.56%.
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QILU SECURITIES INE] BIR

21.11%. 19.24%; #4#)iA% 4.54. 5.67. 7.191C7T, ik H 26.27%. 24.89%. 26.83%, 2012-2014
i EPS % 1.53. 1.92. 2.43 L. RANVARFAE) R HF B L EHREL S, EHMAN K GAE) L
Giehdrst, FRUPSAHZEAKET. BRABKR. XL FH AR RLGGRE, ¥ “EN FL,
Z R —FERMEMRAE, Ho ARG LR, MRS EAER AR & 2] 43.44-46.08 (F]
&k 38.25-42.16 7).

REEEE: B st H TR T FH M, BRAGRAEFT LSRR, Thxtad kg FAKE; T4
HEG G4 R TR, 8] SoFr 69 LB Z B .

BRL: FHBLTEZREAAEA (BB T HARF) 0918 )

e g oy 1/ 30 B i Z M4 ki
FE AR LE F ) AR AR F) U AR ) 2011PE
1099.HK 15 24 42 1% 19.59 470.68 29.68
2607.HK EiHEZ 12.37 323.38 14.73
1066.HK B AE A 6.17 276.13 7.91
2196.HK S 2 EZ 9.63 243.38 15.79
0874.HK 9N 25 Ak gE 4y 14.38 178.07 40.50
1177.HK b E 2 Ay H) 25 3.12 154.41 41.22
0460.HK v9 IR [E 25 2.78 144.11 17.51
0867.HK A 25 Mk 5.41 130.58 21.65
1666.HK Bl 4= & Ff 3% 16.19 95.20 37.65
2877.HK b g%, 25 Ak 11.33 93.73 12.45
1093.HK CHINA PHARMA 2.32 63.32 18.81
0853.HK Fh A E I 4.16 58.56 18.91
0775.HK KT A G FHE 0.55 52.91 51.93
0587.HK A 58 2k gy ) 25 1.70 51.56 7.64
8058.HK T ik 25 Ak 8.18 49.84 11.68
3933.HK IR ) 25 3.00 48.86 46.28
0325.HK ) A d= A% 5.93 45.88 32.92
2010.HK %4 H R 2.19 24.55 4.50
0570.HK &R IE D 1.36 24.25 41.46
0950.HK E 453 23.62 31.90
0940.HK = Fh IR 1.30 20.61 9.24
0801.HK 4T E T 0.81 18.40 16.66
0719.HK Ly AR BT A k) 25 %Ay 1.81 16.92 11.12
8231.HK g ekt 1.87 13.28 43.09
0858.HK AL 2h Ak 0.56 12.79 77.58
2348.HK A BH ) 25 1.42 11.40 7.80
8189.HK Feik A& 4 0.62 8.74 60.31
1011.HK ok ED 0.79 8.50 3.38
0503.HK PAEE 2 1.92 7.96 10.15
0233.HK 440 BT 0.18 7.77 17.55
8329.HK g E Ak L 0.45 7.61 35.14
1110.HK AEEHER 1.10 6.85 13.43
0512.HK it K E 24 0.34 6.59 14.67
0455.HK R K 2h Ak 0.35 6.58 18.93
2327.HK ARAe & Ay E 2 0.36 5.92 10.29
1889.HK K, & 25k 0.34 5.74 10.18
0239.HK @ Ftih 2.09 5.42 14.47
8049.HK E S| A 0.80 4.49 8.83
2898.HK RS 0.30 4.34 14.83
3886.HK Ak 1E BR 0.45 4.13 7.99
1061.HK AT P 2 My FH 0.74 4.10 15.25
8143.HK e T EIT 0.19 2.03 5.50
1180.HK JC A AR 0.07 1.91 6.65
8247.HK v dbds o d FRak 1.45 1.90 10.35
8197.HK A b B zh kb 0.14 1.05 13.33
2011PE-F ) 21.38

FoR: wind, F&EAHFRPT
A+H EH & H BT A BTN EZIMAEE: (D)KTENE) HBERITN Y, L E2485F A BRERHN,
Bldo: EHER, NFHAD H RS, bl M (QRIEMFE LA E S, b
o JEEHALEED,

B % 2: A+H [EZHBH B A KEHH-E

A BAEF R H BAEHARAD HEA 8 AR H Bt A Byt | ETIEACART)
601607.SH 2607.HK LEEREH 8.5% 323.38
600196.SH 2196.HK SEEH -10.3% 243.38
600332.SH 0874.HK JTN Ak -41.1% 178.07
000756.SZ 0719.HK a4l 2h -60.8% 16.92

KR FEIESRAT. &iE: EEABNE, RAAHITHE.
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QILU SECURITIES INE) BT

B&3: MHEREHEBNTHNE (GF54)

7= o T AT P 25 1157
L1 PN 191.77 219.97 237.36 239.71 261.08 313.30 369.69 436.24
B (YOY) N/A 14.71% 7.90% 0.99% 8.92% 20.00% 18.00% 18.00%
BEUilES 85.31% 84.32% 85.46% 85.68% 85.49% 86.60% 86.00% 85.80%
o R A L 11.20% 10.86% 9.24% 8.91% 8.32% 7.83% 7.63% 7.55%
o b 58 i L 21.18% 19.94% 15.00% 15.99% 12.61% 11.04% 10.57% 10.22%

776 I AR M EFEZ I
[:RETON

81.32 81.49 92.01 97.53 119.12 158.43 198.04 237.65
WS (roy) N/A 0.20% 12.92% 5.99% 22.14% 33.00% 25.00% 20.00%
BRI 71.21% 71.62% 69.79% 71.65% 73.48% 76.50% 75.80% 75.80%
o A A LG 4.75% 4.02% 3.58% 3.63% 3.80% 3.96% 4.08% 4.11%
o7 Y 55 R A 7.50% 6.27% 4.75% 5.44% 4.95% 4.93% 4.99% 4.92%
7= @ M HTE TR
AN 233.44 248.12 304.24 320.16 300.09 276.30 303.93 319.13
HRFE (Yor) N/A 6.29% 22.62% 5.23% -6.27% -7.93% 10.00% 5.00%
BRI 48.07% 52.42% 60.72% 19.36% 63.98% 66.00% 65.00% 65.00%
[EpsSickt il=a o 13.64% 12.25% 11.84% 11.90% 9.57% 6.90% 6.27% 5.52%
o R 5 i L 14.53% 13.98% 13.66% 4.83% 10.85% 7.42% 6.57% 5.66%
FRIVEMBRAY
N 98.95 143.47 181.06 220.52 330.02 508.22 71151 960.54
HRFE (ror) N/A 44.99% 26.20% 21.79% 49.66% 54.00% 40.00% 35.00%
EF 57.75% 64.16% 63.61% 66.59% 68.87% 64.20% 63.50% 63.50%
o AL 5.78% 7.09% 7.05% 8.20% 10.52% 12.70% 14.68% 16.62%
o b 58 i L 7.40% 9.90% 8.51% 11.43% 12.84% 13.28% 15.01% 16.65%
FRVIR S MASRE
LT ON 34.71 15.34 20.55 21.61 26.77 22.75 22.75 22.75
WS (roy) N/A -55.80% 33.97% 5.16% 23.85% -15.00% 0.00% 0.00%
BH 62.91% 40.76% 46.22% 36.58% 21.72% 4.60% 4.60% 4.60%
o A A LG 2.03% 0.76% 0.80% 0.80% 0.85% 0.57% 0.47% 0.39%
o7 Y 55 R A 2.83% 0.67% 0.70% 0.62% 0.33% 0.04% 0.03% 0.03%
FRVIBMREEKREFT
RN 0.00 0.00 0.00 0.12 5.10 29.56 88.68 168.49
R (YOr) N/A — — — 4150.00% 479.61% 200.00% 90.00%
BFIFE 0.00% 0.00% 0.00% 85.68% 92.00% 92.50% 92.50% 92.50%
o S A L 0.00% 0.00% 0.00% 0.00% 0.16% 0.74% 1.83% 2.91%
o R 5 i L 0.00% 0.00% 0.00% 0.01% 0.27% 1.11% 2.73% 4.25%
7= &R VI R ATE A5
N 152.07 90.06 76.30 88.97 103.33 136.40 170.50 213.13
HRFE (ror) N/A -40.78% -15.28% 16.61% 16.15% 32.00% 25.00% 25.00%
BEUilES 47.28% 58.83% 61.38% 66.43% 75.36% 74.50% 74.00% 74.00%
o AL 8.88% 4.45% 2.97% 3.31% 3.29% 3.41% 3.52% 3.69%
o b 55 i L 9.31% 5.70% 3.46% 4.60% 4.40% 4.14% 4.19% 4.31%
FRVIRRIZR
BN 573.01 646.63 771.04 916.95 777.31 792.85 872.14 915.75
WS (roy) N/A 12.85% 19.24% 18.92% -15.23% 2.00% 10.00% 5.00%
BRI 8.70% 3.77% 18.26% 19.36% 14.78% 15.00% 15.00% 15.00%
o A A A L B 33.48% 31.93% 30.01% 34.08% 24.78% 19.81% 17.99% 15.84%
o Y S5 R L 6.46% 2.62% 10.41% 13.82% 6.49% 4.84% 4.35% 3.75%
& X P A
AR 344.37 43358 704.51 555.36 931.84 1,425.72 1,710.86 2,035.93
R (YOr) N/A 25.90% 62.49% -21.17% 67.79% 53.00% 20.00% 19.00%
S 68.64% 69.84% 70.39% 77.66% 73.59% 78.70% 78.00% 78.00%
o R A L 20.12% 21.41% 27.42% 20.64% 29.71% 35.62% 35.20% 35.22%
o B 5 i 30.60% 32.55% 36.66% 33.58% 38.75% 45.68% 44.35% 43.35%
7= B X 2RI RS
AN 1.05 144.66 179.87 223.48 274.77 335.22 395.55 466.75
N/A 13637.95% 24.34% 24.24% 22.95% 22.00% 18.00% 18.00%
71.89% 52.99% 50.58% 53.53% 52.86% 54.00% 54.00% 53.00%
A LG 0.06% 7.14% 7.00% 8.31% 8.76% 8.37% 8.16% 8.07%
b 58 F it LU HE 0.10% 8.24% 6.73% 9.31% 8.21% 7.37% 7.10% 6.75%
&R
BN 1.05 1.65 2.26 5.79 6.92 4.15 4.36 457
IR (Yor) N/A 56.31% 37.30% 156.18% 19.45% -40.00% 5.00% 5.00%
SeuilE s 71.89% 74.85% 74.79% 80.38% 80.62% 82.00% 82.00% 81.00%
AR AL 0.06% 0.08% 0.09% 0.22% 0.22% 0.10% 0.09% 0.08%
ol b 55 i B A 0.10% 0.13% 0.12% 0.36% 0.32% 0.14% 0.12% 0.10%
WHEBANT 1711.75 2024.95 2569.20 2690.20 3136.34 4002.91 4848.03 5780.93
FHBFIER 45.12% 45.94% 52.65% 47.74% 56.43% 61.37% 62.07% 63.36%
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QILU SECURITIES g Bt
p— 3
BRA: THRR B SRR #HE
R#L (ARTFEFA) HERA (ARTEFRL)
2009 2010 2011 2012E 2013E 2014E 2009 2010 2011 2012E 2013E 2014E
2,596 2,727 3,163 4,003 4,848 5,781 Uil 589 864 1,448 1,600 1,760 2,640
26.10% 5.0% 16.0% 26.6% 21.1% 19.2% J MR 798 716 778 952 1,154 1,376
-1,232 -1,286 -1,398 -1,546 -1,839 -2,118 B 339 450 424 491 584 673
% # BHN 47.5% 47.2% 44.2% 38.6% 37.9% 36.6% 115 126 258 281 326 368
E3T) 1,364 1,440 1,765 2,457 3,009 3,663 1,842 2,156 2,908 3,324 3,823 5,056
% #EHA 52.5% 52.8% 55.8% 61.4% 62.1% 63.4% 58.9% 58.9% 63.2% 63.8% 65.5% 72.6%
B A AL B A -6 -9 -41 52 62 74 61 56 128 128 128 128
% #EHA 0.2% 0.3% 1.3% 1.3% 1.3% 1.3% 928 1,147 1,242 1,441 1,579 1,487
Bk R -546 -648 971 -1,477 -1,789 -2,139 29.7% 31.3% 27.0% 27.7% 27.1% 21.3%
% # B HA 21.0% 23.8% 30.7% 36.9% 36.9% 37.0% 262 280 289 279 270 261
ERRA -237 266 -298 -340 417 515 1,283 1,506 1,695 1,884 2,013 1,912
% #BHN 9.1% 9.8% 9.4% 8.5% 8.6% 8.9% 41.1% 41.1% 36.8% 36.2% 34.5% 27.4%
&ALHAIE (EBIT) 575 517 456 588 741 935 F = it 3,124 3,662 4,603 5,208 5,836 6,969
% #HEHA 22.2% 19.0% 14.4% 14.7% 15.3% 16.2% EETEEY 219 278 252 204 157 291
4% A -13 0 21 10 15 21 JEAT KR 432 510 707 836 1,003 1,178
% HEHA 0.5% 0.0% -0.7% -0.3% -0.3% -0.4% b R 126 138 562 737 624 661
P BALAR K -49 -11 -34 -22 31 -32 B AR 777 925 1,521 1,777 1,784 2,129
ANRMEE B E 134 11 -11 0 0 0 KIGEK 91 67 1 1 1 1
RN H -64 -1 -1 2 1 1 SR I 5 31 31 69 69 69 69
% £ A — — — 0.3% 0.1% 0.1% ik 899 1,023 1,501 1,847 1,854 2,200
2 kAR 583 516 430 578 726 925 SE R FEARS 2,149 2,517 2,843 3,149 3,716 4,435
LAY 1 FE 22.5% 18.9% 13.6% 14.4% 15.0% 16.0% S HIRERE 76 122 168 212 266 334
2N 6 17 33 15 15 15 f kR A AR S S 3,124 3,662 4,603 5,208 5,836 6,969
AT 589 534 463 593 741 940
AL 22.7% 19.6% 14.6% 14.8% 15.3% 16.3% it
BT A3#L, -76 -81 75 -96 -120 -152 2009 2010 2011 2012E 2013E 2014E
PR IFREE 12.8% 15.2% 16.3% 16.2% 16.2% 16.2% FRE AR
HAE 514 452 388 497 621 787 H IRk (L) 1.628 1.414 1.215 1.535 1.916 2.431
VB R A 32 34 28 43 54 69 WK 7.267 8.513 9.614 10.649 12.565 14.996
)2 B TR E) 4 A8 482 418 359 454 567 719 FIRZENA AR (L) 1.673 2.142 2.395 2.002 2511 3.210
PA)E 18.6% 15.3% 11.4% 11.3% 11.7% 12.4% HERARA) (L) 0.000 0.000 0.500 0.500 0.000 0.000

AERER (ARFEFTA) 22.41% 16.61% 12.64% 14.41% 15.25% 16.21%

2009 2010 2011 2012E 2013E 2014E BN A 15.41% 11.42% 7.81% 8.71% 9.71% 10.31%
AA)iE 514 452 388 497 621 787 FNFANA F 27.25% 21.85% 23.17% 27.43% 28.10% 34.81%
JHIE AR E 0 0 0 43 54 69 Wk
R T 179 135 179 211 275 319 Bk G K E 26.10% 5.04% 16.00% 26.56% 21.11% 19.24%
EZ-2le 52 1 17 -4 -6 -4 EBIT# k% 58.53%  -10.03%  -11.93% 28.96% 26.06% 26.21%
FERELT -145 44 124 -112 -147 -153 AN K E 824.81%  -13.16%  -14.06% 26.27% 24.89% 26.83%
BEEHINEHR 495 633 708 635 797 1,018 BR K E 6.29% 17.21% 25.69% 13.14% 12.06% 19.41%
FATF L 131 329 348 379 379 192 KREECERLS
A 138 -2 -75 0 0 0 IR R AL 53.8 57.8 61.4 62.0 62.0 62.0
b 7 1 1 2 1 1 AR R B R A 106.1 114.1 115.9 115.9 115.9 115.9
BREDALAR 14 -330 -422 -377 -378 -191 JLA AR 44 R 2 50.6 49.2 48.6 48.6 48.6 48.6
JRAR A 0 10 41 0 0 0 B 5 9 72 B 45 R4k 122.6 108.8 109.3 104.0 91.0 77.8
HRER -322 41 318 -48 -47 134 (=33 1%
E -169 -67 -57 -15 -158 -12 B R/ IR -14.73%  -21.87%  -41.15%  -42.83%  -41.35%  -50.16%
FREDAELHR -491 -17 302 -63 -205 122 EBITH) &R 435 436  -1,217.9 -22.0 57.2 -48.6 -45.3
EE 2 4 18 286 588 196 214 949 KRR 28.77% 27.93% 34.57% 35.47% 3L.77% 31.57%

KRR FGIERARTIT

BR5: EFFFFIERN THRE L F T4

B B # REAFA
01 2012 4 11 A 25 B | EHEMMESATIRE (BHRE, FafBL, ZoffiRik)
02 201341 A 30 # F4F 507 (B3 H A 8D T8 B A9 4RI

KRR FGIERAAIT
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QILU SECURITIES

BRI ARHA

FEN: IR R 6-12 /A R Lk E A 15%00 £

W kR 6-12 4 A A EikEE A 5%-15%
¥AE: ALk 6-12 /™A N k3@ E £-5%-+5%
B¥: KRR 6-12 4 AW T8 EAL 5% L

2N EF
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QILU SECURITIES INE] B

R TG AA A (AT HAE AN ) BRF A, Ana RRBRIANE] ARE PR
AP

AR AT AN 8 AR A TR A TS 6 AT R R MR R, BB T A A AL, RAR |
ENANE, ik RATE =5 MR E Y. (2R 8 BT A R A 1S e o b o 502 A
JEATARIE, ELARE F @ ir. B, FUNM R RIRE A AT L A e FI07, TH MM, AN 3E 2t
AR A5 BT TA B Ao BT TSP, HAA B 5§ 4742405 09 BAT S, AL R4
Frt. TR, B A GAMMRBBLE S AL LR, THAEFIE . R, 233500 R AR
A, AN E] FAARAE T 49 A BT R AR B AR AT R, AR b AT 48 694K AR ST L R E A5
B, FHREP IALRIER

THA R, EFFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BEAHREE, EEAFOEILT, A8 BHANE) 6 RN T DHA A ¥ 35 Aad 28] BELATH)
IERGFHATR B, FFT 68 A X2 8] JE AR R G AR TARAT . M5B 7] Fm i - 0 55 B AP £ BRR 5
AN E] B AL E) ) KRB IAAT R EARENTFEA LA CEEART ML 0912 &,

Z!&*E\%H}i#xuﬂ “%%iié]iﬁ]z%é\\é] »” F)Tﬁo *éé$%$/4\\é] -'F;@;}i;f:y\, /f%/fgj-/\z:’f%j'id-$%g\%ﬁff’j"ff/fﬂ'%j;&‘ér,']
EA. AH i . FIE, EEUIRA S FEIEEALT, AR AR AT R 6 B SR
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