Tr = IESS

QILU SECURITIES

A5 B 4R
" PR ¥H K B
5%/ B 25(002589.52) B () 30.6-40.9
S HH
NiLE A A E 2
. ~ ~ 5 S0740511070005
ﬁ”ﬁﬁ&%ﬁﬁk%, ﬁfé%%% 7%?% 021-20315083
hudj@r.qglzg.com.cn
20133 A 20 H
AR A £ TR
BT T ) 93.80  #54F 2011A 2012A 2013E 2014E 2015E
B A(E 77 M) 4112 FRHA (FFL) 3,195.4 4,622.2 6,309.6 7,955.8 9,589.5
TH(T) 3575 FRMAHE 44.37% 44.65% 36.51% 26.09% 20.53%
(B 7 L) 3353.35 Al kA 35.34% 31.64% 34.76% 23.03% 27.04%
AR TFAL(E 7 L) 1469.88 i AMICE () 090 118 159 196 248
5 47 -7 3 & Fest b RIS (L) 0.9 1.2 157 215
MRS ()
a5 (KR-F9IF5)
- L N AR () 29.00 27.97 2177 1770 13.93
= PEG 082 08 063 077 052
P B Y FBRAFEF (L) 8.69 9.77 11.36 13.32 15.80
af G A N S h 2 000 000 282 -0.37 048
i BRI AEE 10.31% 12.07% 13.99% 14.69% 15.73%
g e ———————— T ¥ 4 299 338 305 260 219
BHA (BAK) 93.80 9380 93.80 93.80 93.80
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BEEA

B NE) KA 2012 43R, 2012 SR8 EILEIE LN 46.22 145, FIigk 44.65%, FILVAETH
8] 8944118 11,065.14 7 L, REFR 3K 2,659.40 % 7T, K 31.64%,4F & EPS1.18 7T, A=Al
Z AT 69 1.19 THERAR—3, 8] 2012 F3IRMTHREH Ao, LH T, 28] B a4 2013 F2
W B ARA RN K 35%A £, FHAEE LA AR R A S S

B 2012 03] ZonAe ki ab T G RIS REY: LT 5% T 54 E R g K 34.60%, ek g4 E R b
K 105.00%; 245 R EEE P RIIEK 57.42%, S54T9 B 5 F1kF| 97.98%; AahT%HE EFiAF
90.68%; MAHRETHEZE P HAMRIFHRKHK, BF&Ed 2011 F 956 K¥gK3F| 1070 K. 012
Fora B REREETAMRNTFE LEINGEREMEE R LD 4.32100, HELETFEEITHHR
8 11%, RABREAF R, REFHEMT, REEZOREHRZSHES T AL,

B A NE 2012 4F 1 Aidit 255 GSP AA%IAE, ANE) %8 I E AeBnid A R IAR A T oL R A R B
Friifsdk, KAV RE GSP MBS —F AL, DA B LN 3] Pk, NEF LR —FFZAT
A A RH FHIE K, 2012 NG I T My R KE ARG . KRB SBEEA FRAE) 20%49 I
A, RET FdiE— BT BRA NS fed B R EFLFTARNE; AL, RET BRAEEET ZWA
FRoad], BRAFAE) ELMN—AH R LKkd RIRM AR HER, REAAZRYEE N FAINGH RE
L

B RSB NAY KB EmeiRs, a4 L Rt eS8 4 R, Bkt b
BEE P RRG| ) RHIER, B AT S8 ERIRAA L S04 i ALE | 2010 F49 1380 K¥gmE 2012 5
8 1772 %, 3EhgiA 28.41%, Fit 2013 48 B A P A A2t 2000 K.
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E 7 Bk SBeit B R AN FBAPEK S ANE) AR LSRR A L, O RS ShiE L
S0 E AR BARECE L S, B BRAE B EERGF PR FmE 0.8%, 38K 3|4 K49 60.36%,
2012 4 Beit HARA 5| 2875 7 L, HAIFI 2013 FEEMAER 2T, KRRk =ZFH2HiE 101271,

Rl &AL A 2] 8] 2012 22 87E 3) 7 A IR ESBTA-1TLALAL, AEZRART ERERKMARK
IR QHARY KJg R FT38 & P AR JRA B P 6938 2 b 55 B IKIRF3E K 36.03%; @4 254 254K
BB AT B 338 KK O o BB EG I T B A EABA B RELEREH M, FHAERESW
K 28.20%; @2011 48] LT /52 8) 4T AL B B R AT AT HOAMIR £ % =) ATk FTEL.

2012 53] SRMEAR K TR A5 on8) 2012 4Rk 2011 43R K 38 Am 13,240,177.58 7T 38 K 174.53%, %
FLNCE IR 3G it 3 IR AE &3 Jm P 2L

NP AR A A TR, TR E] 2013-15 848 LA A A 63.1 12T, 79.6 12 4A 95.9 12T, [l b A
K 36.5%. 26.1%A= 20.5%; V3 BEEANE)EAES A A 1.49 12T, 1.83 1204 2.33 127, Bl 43138
X 34.8%. 23.0%#= 27.0%, % EIEEPEEIFIL T A EPS 944 1.59 L. 1.96 A= 2.49 7L, »d)
A IR A A 39.6 T—40.9 T, YLELT WH” HTIRA,

FE2NE: 1. FEFROEAFETENE: N8 FERERFTREDERE, N8 FHHE LK 22413 7
. R B ERGEFIE I 879 F U, JBE B EREHFIIEHE % 316 H U, A4t 1195 7 T,
2. [E AT BE M AR
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QILU SECURITIES

o AE
BE1: 2N 5B FAE
FEEEWA
Bhr: NRH AT
A&@
BN " 221126 " 319136" 458656  6,20604  7,790.86  9,379.51
B2 (YOY) — 44.32% 43.72% 35.31% 25.54% 20.39%
EV kA 8.28% 8.16% 7.85% 7.79% 7.73% 7.73%
B A 2,028.17 2,930.95 422652 5,722.59 7,188.63 8,654.48
ERZE (Yor) — 44.51% 44.20% 35.40% 25.62% 20.39%
E 1] i 183.09 " 260.41 " 36004~ 48345"7 602237  725.04
HIKZE (YOY) — 42.23% 38.26% 34.27% 24.57% 20.39%
A E AL E 99.92% 99.91% 99.26% 98.36% 97.93% 97.81%
5B S F e e R 101.00% 99.98% 99.20% 98.46% 96.76% 96.34%
FAB@
PN " 173" 3.02 " 3423 " 103.62 " 16501 7 210.02
B2 (YOY) — 7457%  1033.44% 202.73% 59.23% 27.28%
EFHR 11.82% 8.53% 8.53% 7.31% 12.24% 13.11%
B A 1.53 2.76 31.31 96.05 144.81 182.49
B2 (YOY) — 81.08%  1033.44% 206.78% 50.76% 26.02%
EH) d 0.20 " 0.26 " 292" 757" 2019 " 2754
MR ZE (YOY) — 25.98%  1033.44% 159.27% 166.76% 36.36%
AV AL 0.08% 0.09% 0.74% 1.64% 2.07% 2.19%
5 LS b E 0.11% 0.10% 0.80% 1.54% 3.24% 3.66%
B NN 2212.99 3194.38 4620.79 6309.66 7955.87 9589.54
WA R A N 2031.71 2933.90 4257.83 5818.64 7333.44 8836.96
EH| 181.28 260.48 362.96 491.02 622.43 752.57
15 B Fi| 2R 8.19% 8.15% 7.86% 7.78% 7.82% 7.85%

R FEARRFI AT
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QILU SECURITIES L ALECS

BEL: 2 EFERMERIE

RA 20108 % % $#i5 20118 5 % #35 20128 % & 5 & %Y
(BFA) 10-Q1 10-Q2 10-Q3  10-Q4 [11-Q1  11-Q2 11-Q3 11-4Q [12-Q1  12-Q2 12-Q3 12-Q4 12-4QF  12-4Q3%
PO, Hedg
EX T2 SO\ 4335 5656 6023 6120 |6324 7453 8655  952.3  [998.0 11185 12666 12391  286.83  (27.49)
g% (Fk) |[#DIVIO! #DIVIO! #DIVIO! #DIVIO! [45.9%  31.8%  43.7%  55.6% [57.8%  50.1% 46.3% 30.1%
sg % (3Rk) [#DIVIO! 305% 65%  1.6%  |33%  17.8%  16.1%  10.0% |4.8% 12.1% 13.2% 2.2%

FEERSI SN 4335 999.1 16014 22134 |632.4 13777 22432 31954 [998.0 2,116.5 3,383.1 4,622.2
Wk E (F) |#DIVIOl #DIVIO! #DIV/O!  #DIV/O! (45.9%  37.9%  40.1%  44.4% |57.8% 53.6% 50.8% 44.7%
X% 3 399.8 519.0 554.8 556.1 583.7 685.2 798.5 866.3 922.7 1,034.84 1,170.09 1,117.74  251.46 (52.35)
EX- =31 33.7 46.6 47.5 55.9 48.8 60.0 66.9 86.0 75.4 83.7 96.5 121.4 35.37 24.86
kR (F) [#DIVIO! #DIV/IO! #DIV/O!  #DIV/O! |44.7%  28.8%  40.9% 53.8% [54.5% 39.3% 44.2% 41.1%
Wk FE (IR ) |#DIVIO! 38.4% 1.9% 17.7% |-12.8% 231%  11.5%  285% |-12.4% 11.0% 15.4% 25.8%

ERX RS 7 7.8% 8.2% 7.9% 9.1% 7.7% 8.1% 7.7% 9.0% 7.6% 7.5% 7.6% 9.8% 0.76% 2.18%
HERA 7.3 10.5 10.6 113 119 124 19.1 20.0 20.2 22.0 26.6 27.1 7.14 0.57
GERARLEK #DIVIO! #DIV/O! #DIV/O! #DIV/O! |62.7%  18.8%  79.6%  76.5% [69.9% 77.0% 39.2% 35.7%

AR R /N [L17% 18% 1.8% 1.9% 1.9% 1.7% 2.2% 2.1% 2.0% 2.0% 2.1% 2.2% 0.09% 0.09%

=T FA/EA|A1% 42%  42% 4.2% 4.4% 4.1% 4.2% 4.3% 4.2% 4.0% 4.0% 4.8% 0.51% 0.75%
X IR 15.2 20.7 215 27.8 20.0 24.6 29.2 39.8 31.9 313 43.4 45.3 5.53 1.86

¥k F (F) |#DIVI0! #DIV/O! #DIV/O!  #DIVI0! (31.7% 188%  359%  432% [59.7% 27.2% 48.7% 13.9%

Wk F (IR ) |#DIVIO! 36.5% 3.8% 29.2% |-28.1% 232%  18.7%  362% [-198%  -1.9% 38.8% 4.3%

)38 % 3 149 19.2 214 27.6 20.0 245 28.9 390.1 314 30.9 40.3 45.2 6.10 4.88

Wk & (Fk) |#DIVIOL #DIVIO! #DIV/O!  #DIV/O! (33.9%  27.2%  351%  41.5% |57.0% 26.4% 39.7% 15.6%
¥k (IR ) |#DIVIO! 28.8% 11.0% 29.3% |-27.6% 22.4%  17.9%  355% [-19.6%  -1.5% 30.3% 12.1%

A 37 49 52 7.2 5.0 6.2 7.3 100 |78 7.7 100 115 156 151
BEE (Ak) [#DIVO! #DIVIOI BDIVIO! HDIVIO! [33.99% 258% 38.2% 39.6% [56.9%  254%  384%  156%
5178 112 143 161 205 |150 183 216 291  |236 232 303 36 4.54 338
SAEE%)|26%  25%  27%  33%  |24%  25%  25%  31%  |24%  21% 2.4% 2.7% -0.34%  033%
DY E3 T 002 000 000 000 [000 000  (0.02) (0.01) |001 0.02 0.00 001
BN FAANA112 143 161 205 |150 183 216 291  |236 232 303 336 454 3.38

WRE (Fl) uDIvior ¥DIvio! ¥DIVIOT HDIVIO! [34.2%  27.7%  342%  422%  |57.0% 26.6% 40.0% 15.6%
Wk E (IKp) %DIV/O! 28.3% 12.3% 27.1% |-26.7% 22.1%  18.1%  346% [-19.1%  -1.6% 30.6% 11.2%

REHBIE () [#DIVO! EDIVOI BDIVIOY EDIVIO! [#DIVIO! 020 023 031 [0.25 0.25 0.32 0.36 0.05 0.04
ROE 00% 00% 00%  234% |49%  13% 39% 50% [28%  28%  35% 3.7%

ZitjaasAE (FHA1L2 255 416 621 |150 333 549 84l |36 46.7 770 1107
wEE (Rk) [#DIVO! BDIVI0 BDIVIOY #DIVIO! [342%  30.5%  32.0%  353% [57.0%  40.3%  401%  31.64%

sti RAEPS (&)  [#DIVIO! BDIVIOr ¥DIVIO! ¥DIVIOr [#DIVIOY 036 059 090  [025 0.50 0.82 118

Rl TR
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QILU SECURITIES L ALECS

WRL: HEFREE

Pk (ARFEFA) R fithk (ARFEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
233 SN 2,213 3,195 4,622 6,310 7,956 9,590 kil 350 307 398 471 852 1,178
WK E 38.19% 44.4% 44.7% 36.5% 26.1% 20.5% JLICER 814 1,423 1,995 2,242 2,864 3,483
FRAA -2,030 2,934 -4,245 5,819 7,333 -8,837 192 301 386 474 599 720
% #HEMN 91.7% 91.8% 91.8% 92.2% 92.2% 92.2% 31 67 109 119 154 198
EXT] 184 262 377 491 622 753 1,386 2,098 2,888 3,305 4,469 5,578
% #EMA 8.3% 8.2% 8.2% 7.8% 7.8% 7.8% 93.7% 94.6% 92.6% 85.1% 90.6% 92.4%
B AL B B W e -4 5 7 9 -11 -14 0 0 0 0 0 0
% # B A 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 51 65 157 493 367 351
3% 3] -40 63 96 131 -165 -199 3.4% 2.9% 5.0% 12.7% 7.4% 5.8%
% #f 1 A 1.8% 2.0% 2.1% 2.1% 2.1% 2.1% 40 50 66 76 88 99
F A 33 -48 65 91 -113 -138 94 119 232 578 465 460
% #E M 1.5% 1.5% 1.4% 1.4% 1.4% 1.4% 6.3% 5.4% 7.4% 14.9% 9.4% 7.6%
BALRTAIE (EBIT) 107 146 210 260 333 402 1,479 2,218 3,120 3,884 4,934 6,038
% # B M 4.8% 4.6% 4.5% 4.1% 4.2% 4.2% 256 318 640 840 1,240 1,640
43R -19 -25 37 -50 -65 -68 FLAT#R 920 1,065 1,434 1,839 2,296 2,756
% #EMA 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% AR R 7 18 130 139 149 160
K= BALIR % -3 -8 21 -10 23 23 B R 1,183 1,400 2,204 2,818 3,685 4,556
A iR kL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE] 0 0 0 0 0 0 R AR 0 0 0 0 0 0
% AL Af ) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A4k 1,183 1,400 2,204 2,818 3,685 4,556
X 85 114 152 199 245 311 ERBBARE 296 815 916 1,066 1,249 1,482
R ES 3.8% 3.6% 3.3% 3.2% 3.1% 3.2% VAR AR 0 2 0 0 0 0
T NS 2 -1 -4 0 0 0 4 B A AR B AT 1,479 2,218 3,120 3,884 4,934 6,038
83 112 148 199 245 311
3.8% 3.5% 3.2% 3.2% 3.1% 3.2% o M
21 28 37 50 62 -78 2010 2011 2012 2013E 2014E 2015E
A FE 25.3% 25.3% 25.1% 25.1% 25.1% 25.1% E:-3 2t
A 62 84 111 149 183 233 N (L) 0.887 0.896 1.180 1.590 1.956 2.485
DR R A 0 0 0 0 0 0 FNOER () 4.229 8.601 9.770 11.360 13.315 15.800
V3BT A4 054 A0 62 84 111 149 183 233 BRZENE R (L) 1.008 0.000 0.000 2.820 -0.373 0.477
PAE 2.8% 2.6% 2.4% 2.4% 2.3% 2.4% FMEA] () 0.000 0.000 0.000 0.000 0.000 0.000
GHRE
AERFER (ARPEFA) 20.98% 10.31% 12.07% 13.99% 14.69% 15.73%
2010 2011 2012 2013E 2014E 2015E BRI RS 4.20% 3.79% 3.55% 3.84% 3.72% 3.86%
)7 62 0 0 149 183 233 HNFARNEF 39.50% 13.16% 13.55% 13.55% 15.22% 15.48%
YRR AR A 0 0 0 0 0 0 HEE
E S 8 0 0 10 36 39 BRI RE 38.19% 44.37% 44.65% 36.51% 26.09% 20.53%
FBEIE 14 0 0 45 63 88 EBIT3 %k % 35.77% 36.18% 43.88% 23.83% 28.11% 20.88%
FER AL -14 0 0 60 -318 315 BN R E 38.77% 35.34% 31.64% 34.76% 23.03% 27.04%
BEEHALSR 71 0 0 264 -35 45 BRI RE 42.26% 49.89% 40.71% 24.46% 27.05% 22.37%
RAT & 38 29 112 346 -80 31 KEEERSH
#F 0 17 5 0 0 0 RO R B R 109.0 121.6 124.8 121.1 122.4 1223
e 0 0 0 0 0 0 BRI AE R A 285 30.6 295 29.7 29.8 29.7
E#FFIRNLAR -38 -45 -117 -346 80 -31 AT B B R S 88.1 85.9 82.8 86.5 85.8 85.3
FEBEHR 0 476 0 0 0 0 ] 5 7 B 4% R sk 8.2 5.8 4.3 6.6 10.1 9.9
3 76 61 323 200 400 400 )oY ]
-44 4 66 -46 -63 -88 5 f /R AAR S -31.62% 1.25% 26.40% 34.64% 31.03% 31.18%
EREDAEHR 32 542 389 154 337 312 EBIT 4] & 1R & 42 5% 5.7 5.9 5.7 5.2 5.1 5.9
AeGAE 65 496 271 73 382 326 KR kE 79.99% 63.15% 70.63% 72.56% 74.69% 75.46%

KR FBAE BT R T

FFIPLBLEA

FEA: BAK 6-12 MNA A LAk E £ 15%04 £
¥r: WIAAR 6-12 A N L3RS EAE 5%-15%
BA: MBAK 6-12/MA MK EA-5%-+5%
B FHAK6-12 4 AR FekhaE/E 5%
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QILU SECURITIES R ER

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

BRA BT, EEREAFGERT, A8 AL AN ) 4 REEM T Re B A IR 35 & 6900 8) BT LAT 8
‘}Ej};‘ﬂiﬁ’f?i%’ ﬂiqﬁgﬁﬁ%/l—\\a ﬁﬁﬁ{%ﬁg%ﬂxﬁﬁ;}iﬁéﬁéf‘ M%)@ﬁ ]5] ﬁﬂ/j\%é}ifg%;%ﬁ/i\l%é}]g\%o
RN B) BN ] 8 RIRAAM SAAT B AR AT A A LA LA R T AL T 6915 &

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,']
KA S 3R FIK, FERAE A FAEEABAT . BRI BT R 0B S
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