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2010-2012 23] 6978 WA 5| 3.65 1070, 4.71 1¢0A= 5.54 147,
EAMKEA 23%., FI)AEENE) ILAE 044184 0.39 12T, 0.46
1C70A= 0.63 12T, BAKEH 27%.

2013 L4, N ANAP R 425 F Bk B A PRI A
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2010-2012 4, 238 624 F 054 30.39%. 29.59%7= 34.64%.
2012 24 R Kte EA £ 2R R 42 B T wbitAheg £A R AA
IR A A AR B R F, AN AFEBRAZ AL RAE B T
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N B) BRAREE M

B NEERRA. RIRESAARES AL, LHA NG 5,980.08 7 K,
& ZATRTEIEA (9,880 L) 49 60.53%. AKKATAE RAFLAT
3,300 7 AR T -8B 0, KAT/E EMAA 13,180 7 M. KAT/ 89 5
FEHRAN ARG RE, KA IFBILH] A 45.37%.
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B 4L 7 354K € Bk 5) 2809 1270, 4 E A K 8%.
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Al A 3R 3 K R R IR £ A b 4545 2] R AR B P60 B A L AR
RBEH Bk,

AP EAFAT R KA H

B NAPEBMARANAY LS SR EERE. METTHRY
R, F* it RETF A, —RHREIF, REH LG, LR LR
FHE R BRRA L@ g A AE. AR ), B BAFHAR. AR A
R FIRAERIIE 25 Z S A A2,

B HERRARTHEE, MY ELARD LR A R A 5]
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A5 T QAT LAGIR

B EETRRAARTEALS. ARAFK. AL BT Ao
BEARFREHY, RETRAZBAG KLk,

B ZHETUFA. ERRB., 2= 5F A RE N o F 7~ e it s
FR, AREB T RO LR —ARTFHRE KRGS, RED
ANT $9AFR 495, 2012 S A3RA2 B T 69 T 3% AALA 2] 1,200 1270,
3| 2020 A IRAZ b T HIALIA F] 3,700 12T,
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A8 F L 1 Y AR B
o ﬁ EHAE
LATE S E
AT 1] HibL iil SR
« b5 il
Hah 1L A
- AL 4 AR
WA 4,*? RA5%-10%) (e AR ER
i Z50%)
i R EE
] R
F RS Hﬁﬁ

KR BEZO S, FEIERTAT

KR BREE B, FLIESFRPT

A, ERTEZAHEE TELIR2A FEH, T+ HHEMKELY
ALBRAVUBE X THENE, BA, $EFEEFEEL T FLy
HEFEETAETL, 2FEAETRRGHEF SIS P EEIEHS.

A& 12: 2002-2011 FELHKLE B FE AT LI9#54

Ezl 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
=P 65.28% 61.82% 57.67% 58.01% 54.39% 51.40% 49.97% 4550% 41.50%  38.43%
FE 11.24% 12.62% 19.10% 19.52% 22.95% 23.03% 23.17% 16.50% 18.76% 18.63%
EHE 10.67% 12.17% 16.20% 17.39% 18.40% 21.32% 22.08% 31.70% 35.27% 38.51%
Kk NTHRE, FEiEAFFRPT
25 F ATk 6 K R S
B EGER R TAURG R RV BRAL R T 0B R S4B T ik =

ALK,

® FTMREBFTRENRKAPL, B ARLILFERTFIEEHRIE,
{ad FH24THHFA LR, FNERERED, 2RBERIFE

o XiERWRALERTRANE _KEAMRK, Liiibmegitl
JTZ LR AT AL B TR R R R A LA AL T A .

o WHIARERETRLRNFZZAEAMK, 2RLHTL—FFR

7 AL, L AAEGST 10%2R4EE T ok, 42450 kin
h EBMR, 0GR T E P, A T A6 E RAEF 5%
Ak K, Tt REMZENEAESE TR A G
) TEIA 2T 50%4938ik, FHLHRES T LA LRAT Y
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AL,
b o2 BB B BT S R KA B T s T
W {ATE AR RS, TR B T bkt a2 K.

B& 13: £HREEE b T 54

BF 14: 425 F &5 LG/ &

- 2011-2020 s &RREBE AR
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500 |

0

BT H 6%
4 30%
HREF 11%

20%

0%
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— 280 it — 7 2 L

e A

mEHL AR wHRE T mHZ LA mHE

KR BEZA S, FEIERFTAT

KR FEIERFGT AT

B HRRAEARG R LR T L R AWK, A

AFEATLG LR, RKEWAERAMHAPTF| A INL T F P AR AL

AR A G| R AR EA., HERAGRBREREM, 0K

WAVR R, REAEERAF LR RRAE T LT HE L b L Rik

#.

2012 £k, 2RITRIBAE LRI HATH, 4R (TESLA) %

ARG BB AR R S SR AR ) A AY AR, AEW

TAAMBAGCHRBEACETUARBES XKEFEFHEH &,

2012 FF feRAEA T4 2011 FHK—12.

O  FHALRIAEAALE T M A A E AR S TGRS XA~ o
TS, FERFE, —REAETFELLSB T RS fFIR 40-50
i, —3es) KEFTE4E S Fd s ik 300-400 7.

® EH AZERARLAHMEA (IIT) T, I 2010 FIF4437 48R4
FHNPE IR, HRARIRAF R T B R T R, 2013
FRRAZE T30 ) AT AR A E ARG R I, REA R
£ F 46T E, Fit2] 2019 FARITEMRAEF L2 689
4, BMERFH—HFHRRAETHALEDT T HERER 40
FAE, 5 2019 FARIBRAENMEELE T RLRLBELH
27.58 Zvk, HAWKEEFIE 86%.

o fEEEATRMIARAT TEB T ERGEREK. 2008 2| 2018 F4
HRAEEE T AN 111,263 IR ELIE K F) 4,661,970 KR, H KR
45%, FfEEATIR GG L RN K M@ 3 A s 42 B F i e AR 69 F R
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B BB AR T R B iR T  RAEBRAZ 5 A AR 107 690 B £
%, TUTARS ABERAZE) T 9 28 2K, —BHeRAE
TR T RAL, 54 Ee)4E 5T B ibd iR A B BUBERR4E 7 R JUAT
BeIg Kk

H AR RATAAT R GG TR B R A Y

B AR A MGG A L= 5, 42 B A R KR L,
& B AR n L 504 60-70%. A AEEAR IR 4% 7= Sk 57T o A B4k
FEM IR A AR EEAR R PA K K. RN E) 0 28 n B0 iRARKH AR
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BE1T: BB B 454
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) . = ¥ 2z |
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B A, ARERTRLLBROBERTEIZETAEAYE., B K. #$E.
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B&19: 2NGJ4EE T RAEHRLHKT 4 LHF

AREETFHILBRER 2012 20114F 20104
HE (M) 2,596 1,687 953
HER (HIT) 18,788 12,375 7,856
IERKE 51.83% 57.52% 76.46%
SIEE FENERREE (1F) 83,360 48,720 31,000
NCIESE GRS 3.11% 3.46% 3.07%

kB BEEQP, FLELAFRAT

B& 20: 2\3] GREALTALHAZ (2013 )

ALLAE EZER e IRSEMAZ KEEt TR

IR NTES T EREEREEFEl BRRERARESF UFESHEREUIMR SUNENIAFERI
e EERENEZ— , N BEEMRESHNE RUBRARAEKIE £ sE. EEFE

fﬁﬂ EEEEEF%E%?EE;E s I\ e 3 = 3 PN rgm s kAR [k
s vy MpARR. T = (IER Ak 2Rk ENFEESTEBER B SRR
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a1 10,000 I 86000f 50000mf 3800M% 32000%
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Eae 22001 700 7000 300W 16200 1300m 13000 3500
e e TNENBTIERR FRERSET . e
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Fl= =l
oAbz

HRli
RS € zmaiE:

ErmEL

> PRtk

kB BREOH, FEEAHRIT

BR 23: HIERKL P ANESTH,

28 FEFR iz ki FH=
[HigRR  BNEEER g, Tk, iS%F. KPHRETUS
FERIZMATERA. 5F. Y. BT

; R, ARG ]
mMZT  AEVEESER  BEREESRIRREER FBEE  APRASRE L

FHEE  EERR SRR
ey KPR TSR BEMMSEN. M. FRMER.  RETERANGUELTRC WA
STRE Ak MEsbIE, %R, SEORRER
RS OVESSRERR. EXRATEE FVE=EREFGLGEEL EBWA 0,
FENLE
EXREML O BEE. REk AER RERSSHET TERTEX RIS 43.57%
IFHXRG RAERR EEREFITI 28.81%

KB BREOH, FLIEAATI; E: FIREMEERARTR, A 24460 £ 3
= == N
INCIRE-A s
FARIF LAY

B HFER. FRMFLAR: A RBARET LR T BHFRAT
FAMEATA, —AAFH T Sty 2 7 5L, HHRE
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g HSBiFS
QILU SECURITIES %?ﬂiﬁfﬁ‘:%&%

Bt RAF G AT LR, WAL E A R ARRA T,
& BN EH AR BN G AUEAENAA T 1000 7 a4k,

B OARERR: NSRBI B AR ST R R A M T AT
FRHRARAFRZFL PR, WA EH 15 A, P LRAEFH 11 A, FA
#FHA 1 R, SEF 3 A,

B & 24: LN BFL AR EFE

{220 = FR3RERE
EE TRt E AR R RSN EzIKET IR
B S ASERAGYINIHIE REFRAR R SRETFIUED
BB AR RN ERIT A SN A RN BEREEIET
FrELRIE R B R R R R AR S N A R BEREEIET
EETFHEIS R IRERERIITT A SN R BEREEIET
ORI INREFE R R SR REARS ARSI
EEFEIRER R RAYAR SR A I RERIZERARE—FR

kiR BREOH, FEIEAFRA

B ATAARR G R K. LT F AR R 8] T 2008 FHEST @8R
ENIRELAMHTKF G, BARTATLARG BT XF S, H R
ok B WAl SR T Sy e S

BK25: 2] FMPETEH

123 SR T A

—fk, RiEER

R g R R A
WS D HiEL G
A p=dT T i el

AL 2y
.

kR BEFQR, TGRSR
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TS IEZY

QILU SECURITIES TR

J= R S

B EHRGSFEIE, NGB T 5 1S09000. TS16949 & &4 34k & vA4h,
B3| BN A AR R ) B R e KT 84 S RARIE 2 % (QAE ), /23] 8%
JEEE IR G bl ) O HIF S R E NS 49IAT,

B iR 9 Bt %

B3] RAAY I AT b A BT AR B PRk S PR AR RIS E N 8) B P 49
bz — g3 ELK, NG ELEEE. RITA. §%5%. FRIE
X (BDF) $5ENG 2T oHAR, KA LHAREH,

B NG AR T T A IR B AT B 4 el
FRFRBSFOER, BRI SRR AT AN
iR ERBRANKERAFT BRTHAT, ANt —FFiaT
DESEEIESS

B & 26: ZRFELGEP B IFAR L& SR PR

’@\ ”Im 788.11 5.08%  1,070.69 387%  1,575.66 6.07% 167548  7.58%
B
IJ&_G 1,154.36 7.44% 347179 12.56% 607.65 2.34% — —
BDF 090@®
Beiersderf 441.99 2.85% 853.92 3.09% 42337 1.63% 275.66 1.25%
SRR
Colgate 169.95 1.10% 492.58 1.78% 352.69 1.36% 318.37 1.44%
ASHLAND 1,834.61 11.82%  1,076.38 3.89% 240.58 0.93% 25.86 0.12%
b ——
- shab £ 251.91 1.62% 229.06 0.83% 31.26 0.12% — —
Amwvvay | 341.83 2.20% 102.65 0.37% — — — —
R BREOH, FLEAFLI

RRBA| A DA
AP BEARBNBE N KA, TEARS, ARIRER) H

B 5] AT B SR AN B N ) R IR & 09 K R Kk IR
A, BAEE. RITA, #RAFEXR. B2, HEF. A, FIEN 7
KI5 E 28] HEAN ) AN AP T S AT+ KB P 2 5.

B 2011 503 4 EENS . BkEMH. BDF (REMR). SEETFAAAPE
S b FHAR IR 6 35 [ o 8) Bu B d T A A ) 1 oakad 7 48 5000 k.
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TS IEZY

QILU SECURITIES

R AL

AT HERMEY N £ 5] 5 5000 R E, AENE] ST TN
IRGHET 2000 rEFRBEHIAE A, Ao kbR FEEIZF 3000 bk
RO ME, MALZEFFEERNSSEGEREN, FaA A ERFS
®At, ] BAR A KR RRRG.

E BT RRE, FRRAF QAR T RBELEK

EEAR

NN RBFRAZNY PSR AN AR RNSHFSE TH, @i
2012-2014 SFiX g ok = G A Bk I A, - AAEBRAZ 2 TR T 9455
¥frehdESLkEF,

FERE ERSG, A AR T 0 ER AR A5 o 51X %) 6000 b
F2 2000 vk, = REARIFHNATALAT =,

2012 AU MRE RE/E 6 Zrbkht. 2016 55 A3 /) bkttt
BeATIR G R ATIF, AR e E RAEITE ek R It

INE) AR BVNTFE AT 3300 TR, & KATE BEAE 25.04%.
FERAWA T RMER. AR ERIE IR B 2%, 12HA403)
JEANAIP B Se A A A A i e AT L T 3G R, SN E) ik KR

BE27: KIGHAER T EH A

6,000t/ 2$BEL R IZ it
HRTE (—8) 10,964.00
1,000t/a4EE FEB B R
ST 7477.14
3,000t/a7k BB A YIS
HHTRE 4,932.52
T MR R
SRR 3,150.00

BRESEIR , EER

10,964.00  5.284F 17.45% iR E , Wit20135FK 3,308.00
&
20125FF4RskhE , BAEl

747714 5674 15.63%  SbFLTEMER , 20144 1,276.00
8

osC

493252 4244 29.78% 2}&3&#_,@@,2014& 3,747.23
&=

3,150.00 REHAAS

KB BEEOB, FEEFTHT

B AR AEE S BRI

AN

FAFM 5] 2013-2015 F497E WA 5] A 6.15 12T 8.12 1L TF=
10.82 12T, Rl A38K 11.1%. 31.9%A= 33.3%; V2B T4 3] 4
FA)E 55 A 0.76 1270, 0.86 1244 1.02 1270, B o513 Kk 20.2%.
13.3%A= 18.9%; o R ¥:MBH73E K ATM 4k 3300 7 it H, 2013-2015
69 EPS %%/ 0.58 L. 0.65 LA 0.77 7.
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Tr = IESS

QILU SECURITIES F AR IR

B4 28: XA ERANFTANEL-L (F2T)

P M SR T v Y
GERELON i’ 5736.78 © 821590 7 10,000.00 © 13,500.00 © 17,750.00
R (YOY) — 43.21% 21.72% 35.00% 31.48%
1B 17.00% 18.00% 23.00% 22.00% 21.00%
By AR 4,761.53 6,737.04 7,700.00 10,530.00 14,022.50
R (Yoy) — 41.49% 14.29% 36.75% 33.17%
EH " 975.25 " 1,478.86 " 2,300.00 " 2,970.00 " 3,727.50
RZ (Yor) — 51.64% 55.52% 29.13% 25.51%
A L B 12.18% 14.81% 16.25% 16.63% 16.41%
o M 5 R L 7.01% 7.70% 11.20% 12.05% 11.71%
SEBRREEMUR
CION i’ 1,478.40 " 210231 " 2,100.00 " 3,010.00 ” 4,340.00
— 42.20% -0.11% 43.33% 44.19%
ES 35.00% 33.00% 32.00% 38.40% 38.20%
Y AR 960.96 1,408.55 1,428.00 1,854.16 2,682.12
BIRFE (Yoy) — 46.58% 1.38% 29.84% 44.65%
£H) " 517.44 " 693.76 " 672.00 " 1,155.84 7 1,657.88
B (Yoy) — 34.08% -3.14% 72.00% 43.44%
BB AL 3.14% 3.79% 3.41% 3.71% 4.01%
o b 5 R b 3.72% 3.61% 3.27% 4.69% 5.21%
&
CION i’ 8,047.13 © 7,267.33 7 6,880.00 " 7,175.00 ” 7,215.00
R (Yoy) — -9.69% -5.33% 4.29% 0.56%
eV TS 27.00% 29.02% 28.69% 29.20% 28.95%
Y A 5,874.40 5,158.35 4,906.13 5,079.90 5,126.26
R (Yor) — -12.19% -4.89% 3.54% 0.91%
EH " 217273 7 2,108.98 " 1,973.87 " 2,095.10 " 2,088.74
R Z (Yor) — -2.93% -6.41% 6.14% -0.30%
o A B A LY 17.08% 13.10% 11.18% 8.84% 6.67%
o7 i L 15.62% 10.98% 9.61% 8.50% 6.56%
PEE S RER
LN i’ 3,188.64 ~ 3,265.08 ” 3,588.00 " 5,070.00 ” 5,670.00
R (Yor) — 2.40% 9.89% 41.30% 11.83%
EXIES 26.00% 27.93% 30.00% 29.50% 29.20%
B4 A 2,359.59 2,353.14 2,511.60 3,574.35 4,014.36
RZE (Yor) — -0.27% 6.73% 42.31% 12.31%
EH " 829.05 " 911.94 " 1,076.40 " 1,495.65 " 1,655.64
IR (VoY) — 10.00% 18.03% 38.95% 10.70%
o A B A L 6.77% 5.89% 5.83% 6.25% 5.24%
o7 i L 5.96% 4.75% 5.24% 6.07% 5.20%
TRBREE
i’ 3,508.80 " 343042 " 6,232.00 " 8,064.00 ” 11,780.00
— -2.23% 81.67% 29.40% 46.08%
ES 25.00% 37.00% 45.00% 44.00% 42.00%
Y AR 2,631.60 2,161.16 3,427.60 4,515.84 6,832.40
B (Yoy) — -17.88% 58.60% 31.75% 51.30%
£H) " 877.20 " 1,269.26 " 2,804.40 " 3,548.16 7 4,947 60
B (Yoy) — 44.69% 120.95% 26.52% 39.44%
BB AL R 7.45% 6.19% 10.13% 9.93% 10.89%
L 2SR H R 6.30% 6.61% 13.65% 14.39% 15.54%
0AASR{K
AL ON 0.00 0.00 0.00 2,108.00 5,270.00
RS (VoY) — — — — 150.00%
ENES 0.00% 0.00% 0.00% 23.00% 24.00%
B4 A 0.00 0.00 0.00 1,623.16 4,005.20
IR (VoY) — — — — 146.75%
EF 0.00 0.00 0.00 484.84 1,264.80
RS (VoY) — — — — 160.87%
o A B A LY 0.00% 0.00% 0.00% 2.60% 4.87%
o7 M i L 0.00% 0.00% 0.00% 1.97% 3.97%
HEREGY
BN 1,685.42 666.71 3,380.00 3,355.00 3,640.00
R (Yoy) — -60.44% 406.97% -0.74% 8.49%
1ES 73.00% 49.00% 55.00% 51.00% 50.00%
By AR 455.06 340.02 1,521.00 1,643.95 1,820.00
R (YOY) — -25.28% 347.32% 8.08% 10.71%
EH 1,230.36 326.69 1,859.00 1,711.05 1,820.00
R (YOY) — -73.45% 469.04% -7.96% 6.37%
BB L R 3.58% 1.20% 5.49% 4.13% 3.36%
o 55 R L 8.84% 1.70% 9.05% 6.94% 5.72%

KR FBAEAHTRPT
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Tr = IESS

QILU SECURITIES F AR IR

B 4% 29: XA ERANFANEL-2 (FT)

AT
BB " 0.00 " 0.00 " 569.80 © 1,139.60 " 2,464.00
HRFE (VoY) — — — 100.00% 116.22%
EF% 0.00% 0.00% 9.00% 11.00% 12.00%
B R AR 0.00 0.00 518.52 1,014.24 2,168.32
MR (VoY) — — — 95.60% 113.79%
EF " 000" 0.00 " 51.28 " 12536 " 295.68
HRZE (Yor) - — — 144.44% 135.87%
7 A AL 0.00% 0.00% 0.93% 1.40% 2.28%
o L ) L 0.00% 0.00% 0.25% 0.51% 0.93%
HE
GEETVON " 229725 " 2,700.00 " 311520 " 3,132.00 " 3,120.00
HiEZFE (Yor) — 17.53% 15.38% 0.54% -0.38%
EXIES 18.00% 16.02% 17.00% 17.00% 17.00%
Y R A 1,883.75 2,267.46 2,585.62 2,599.56 2,589.60
HIKFE (Yor) — 20.37% 14.03% 0.54% -0.38%
e " 41351 " 43254 " 529.58 " 53244 " 530.40
HRZE (VoY) — 4.60% 22.44% 0.54% -0.38%
apsticl A 4.88% 487% 5.06% 3.86% 2.88%
e = 2.97% 2.25% 2.58% 2.16% 1.67%
BRER
EEON " 12,365.71 7 1879504 " 15,903.00 " 17,775.00 ” 23,790.00
IR (VoY) — 51.99% -15.39% 11.77% 33.84%
EH % 35.15% 49.20% 40.00% 33.00% 32.00%
B R 8,019.16 9,547.88 9,541.80 11,909.25 16,177.20
HRZE (VoY) — 19.06% -0.06% 24.81% 35.84%
Eev ] " 434655 " 9,247.16 " 6,361.20 " 5865.75 " 7,612.80
TERFE (YOV) — 112.75% -31.21% -7.79% 29.78%
7 A A L 26.25% 33.89% 25.84% 21.89% 21.99%
o R L 31.24% 48.12% 30.97% 23.79% 23.92%
i .
NEBEERE
CON " 0.00 " 0.00 " 200.00 " 6,488.00 " 12,000.00
MR (VoY) — — — 3144.00% 84.96%
EX [E 0.00% 0.00% 20.00% 24.00% 24.00%
R AR 0.00 0.00 160.00 4,930.88 9,120.00
HRZE (VoY) — — — 2981.80% 84.96%
EF 0.00 0.00 40.00 1,557.12 2,880.00
HRFE (VoY) — — - 3792.80% 84.96%
o AR L 0.00% 0.00% 0.32% 7.99% 11.09%
7 5% L H 0.00% 0.00% 0.19% 6.32% 9.05%
BNEERR
EHON 8,001.00 8,716.84 9,472.00 10,368.00 11,156.25
WK ZFE (Yor) — 8.95% 8.66% 9.46% 7.60%
EF% 29.68% 30.64% 30.00% 30.00% 30.00%
B R AR 5,626.30 6,046.00 6,630.40 7,257.60 7,809.38
HRFE (VoY) — 7.46% 9.67% 9.46% 7.60%
EX ) 2,374.70 2,670.84 2,841.60 3,110.40 3,346.88
HRZE (Yor) — 12.47% 6.39% 9.46% 7.60%
d R AL R 16.98% 15.72% 15.39% 12.77% 10.31%
o L ) L 17.07% 13.90% 13.83% 12.62% 10.52%
HAb %
RN TON 800.00 300.00 100.00 0.00 0.00
HKZE (Yor) — -62.50% -66.67% -100.00% —
EF% 22.00% 25.00% 33.00% 0.00% 0.00%
HoAdlk 2% A 624.00 225.00 67.00 0.00 0.00
HKZFE (Yor) — -63.94% -70.22% -100.00% —
EF 176.00 75.00 33.00 = —
HRZE (Yor) — -57.39% -56.00% — —
apsticl A 1.70% 0.54% 0.16% 0.00% 0.00%
o L ) L 1.27% 0.39% 0.16% — —
X N 47109.13 55459.63 61540.00 81184.60 108195.25
AR A N 33196.36 3624461 40997.66 56532.89 76367.33
EV| 13912.77 19215.02 2054234 24651.71 31827.92
EF R 29.53% 34.65% 33.38% 30.37% 29.42%
Fi
KR FEIEAAR AT

-18- HHL W EXZ BN EEE RN



SIS

QILU SECURITIES

PE

R AL

AT AEALE: AR E 11.60-12.05 7T

B EATATIRE AT LT a9k S AR b AE AT NG, R 2013 F44F
¥ PE 4 26 1%, # B3| B AT —A&T H0H 6 SAREEART, T8
2013 4 20-25%PE, #r X [E 4 11.6-14.50 /L. % 4b, # B5| L4kt
B LT Re AR AT 850 7 K, B s RN I9MH R E A 11.60-12.05
TG

B % 30: XIGHH T 5] 1518

BREEMRS SRR 14/01/07813038 EPS PE
SRR 50108 2013E 2014E 2015E 2012A 2013E 2014E 2015E

002091.8Z IHEEZE 11.67 0.53 0.57 0.70 0.88 22 20 17 13
300037.SZ  HrEHFR 18.59 0.76 0.71 0.88 1.14 24 26 21 16
600884.SH  #ZHZB&1% 11.77 0.39 0.48 0.59 0.77 30 25 20 15
300041.8Z [EIRE 16.23 0.67 0.50 0.68 0.85 24 32 24 19
300019.57 FEERMF 12.51 0.60 0.47 0.61 0.79 21 27 21 16

5 24 26 20 16
002709.8Z KWt 0.48 0.58 0.65 0.77
FR: wind, FEIEABRPT

BA3L XBHHTAETABTIHERT

BATNHE (70/BR )
9 10 11 12 12.05 13 14
RITHRYE (HR) 3,280 2,952 2,684 2,460 2,450 2,271 2,109
ERELIUHE (BR) 20 348 616 840 850 1,029 1191
RITIEREEAR (B]) 13,160 12,832 12,564 12,340 12,330 12,151 11,989
FRM20134FEPS ( JT/B% ) 0.58 0.59 0.60 0.61 0.61 0.62 0.63
FNI20134EPE '

15.63 16.93 18.23 19.54 19.60 20.84 22.14

KR FEESRRAT, (FREATHE= (RREATHRER A BTE FE+£AT L %A 3,000 7 L) [ZATH4E)

R 3

B TR, AT ANAY LS A A E 8] KRR, (240 R
3] Tk H G AR AL KT An sk AL, T AE# R E 8] 3~ S e

REFEFTHER, Fxbna] AR KT A TAHIFA.

BARF S B o e,

B 2T B RRAB S AR TSR EZ T L5 Tl e e,
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Tr = IESS

QILU SECURITIES F AR IR

B & 32: HEHHEGE

Hak (ARFFAL) FFHA (ARFEA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
B E RN 36,452 47,001 55,412 61,540 81,185 108,195 %P KA 4,307 4,598 8,385 34,483 30,944 32,206
g 10.85% 29.2% 17.7% 11.1% 31.9% 33.3% J MR 12,433 16,055 16,629 19,268 25,093 33,452
R A 25,374 -33,158 -36,218 -40,998 -56,533 -76,367 B 7,732 8,362 8,364 9,615 13,351 17,952
% BN 69.6% 70.4% 65.4% 66.6% 69.6% 70.6% 5B K 4,134 1,230 1,534 1,704 2,351 3,048
2] 11,078 13,934 19,194 20,542 24,652 31,828 28,607 30,245 34,912 65,070 71,739 86,657
% #EMA 30.4% 29.6% 34.6% 33.4% 30.4% 29.4% 55.0% 53.1% 51.0% 63.5% 61.7% 65.3%
B A AL B Aa -130 -306 -351 -369 -495 649 0 0 0 0 0 0
% #f 1 A 0.4% 0.7% 0.6% 0.6% 0.6% 0.6% 20,689 23,934 30,313 34,336 41,428 42,941
23! 1,824 2,280 -3,321 -3,459 4,628 -5,951 39.8% 42.0% 44.3% 33.5% 35.6% 32.4%
% 4 £ A 5.0% 4.8% 6.0% 5.6% 5.7% 5.5% 2,554 2,510 2,848 2,704 2,647 2,652
st -4,598 -5,863 -7,608 -8,123 -10,497 -13,849 23,368 26,743 33,577 37,456 44,492 46,010
% # B A 12.6% 12.5% 13.7% 13.2% 12.9% 12.8% 45.0% 46.9% 49.0% 36.5% 38.3% 34.7%
AALHTAIR (EBIT) 4,526 5,484 7,914 8,591 9,032 11,379 51,974 56,988 68,489 102,526 116,231 132,667
Yo # B A 12.4% 11.6% 14.3% " 14.0% 11.1% 10.5% 0 2,686 4,970 3,970 3,970 3,970
W43 -447 -544 371 594 937 874 8,884 6,837 12,548 11,088 14,870 19,383
% #E M 1.2% 1.2% 0.7% -1.0% -1.2% -0.8% 919 497 918 2,472 3,241 4,278
P BALAR R -93 -242 273 -251 -56 -121 B AR 9,803 10,020 18,436 17,530 22,081 27,631
P i e ST E 0 -3 3 0 0 0 RIGEK 3,879 0 0 0 0 0
M A 0 3 18 0 0 0 RN Ly 38 3,936 513 513 513 513
% # A ) 0.0% 0.1% 0.2% 0.0% 0.0% 0.0% Atk 13,720 13,956 18,949 18,044 22,594 28,145
Bk A)iE 3,987 4,698 7,292 8,934 9,912 12,132 SABRBRERS 37,143 41,665 48,182 82,622 91,213 101,424
Bl ) F 10.9% 10.0% 13.2% 14.5% 12.2% 11.2% Y HMAERE 1,111 1,367 1,358 1,860 2,424 3,099
LTINS 878 1,032 568 553 820 600 B B A AR A 51,974 56,988 68,480 102,526 116,231 132,667
ALAT AV 4,865 5,730 7,860 9,487 10,732 12,732
i E 13.3% 12.2% 14.2% 15.4% 13.2% 11.8% RS
PR 3H 695 -784 -1,198 -1,404 -1,578 -1,846 2010 2011 2012 2013E 2014E 2015E
PRIERE 14.3% 13.7% 15.2% 14.8% 14.7% 14.5% 3. & T
AFiE 4,170 4,946 6,662 8,083 9,155 10,886 ML (L) 0.393 0.467 0.638 0.575 0.652 0.775
PR S8 285 337 356 503 563 675 AT () 3.759 4.217 4.877 6.269 6.921 7.695
V3T &N A AR 3,885 4,609 6,306 7,580 8,591 10,211 HRZENEAR () 0.073 0.321 1.276 0.482 0.432 0.421
HAE 10.7% 9.8% 11.4% 12.3% 10.6% 9.4% FNERA) () 0.000 0.000 0.000 0.000 0.000 0.000
EHE
AL RERA (AKRPERL) 10.46% 11.06% 13.09% 9.17% 9.42% 10.07%
2010 2011 2012 2013E 2014E 2015E # 7.47% 8.09% 9.21% 7.39% 7.39% 7.70%
AFE 4,170 4,946 6,662 8,083 9,155 10,886 HNF AN F 10.25% 10.51% 14.53% 13.55% 11.55% 12.75%
b SRR AR A 0 0 0 503 563 675 HER
EE 1,076 2,326 2,792 3,015 3,069 3,496 EX NI 233 10.85% 29.19% 17.67% 11.06% 31.92% 33.27%
Az B 59 272 506 523 -820 -600 EBIT# £ % 21.48% 21.18% 44.30% 8.56% 5.13% 25.99%
TEFEEY 4,583 4,372 2,644 -4,216 5,713 8,227 Al KA 9.85% 18.65% 36.83% 20.20% 13.34% 18.86%
BEFHRESR 722 3,172 12,604 6,861 6,254 6,229 B 44.29% 9.65% 20.18% 49.70% 13.37% 14.14%
RAI £ 8,012 5,512 6,401 6,090 9,229 4,293 KEEERS
Bk 0 0 0 0 0 0 MK B JB) 4 R 86.4 92.8 91.1 93.0 92.0 92.5
E20) 0 0 0 0 0 0 B R R 94.6 88.6 84.3 85.6 86.2 85.8
EEFHAESR -8,012 5,512 -6,401 -6,090 9,229 -4,293 A I3 ) 4 R S 47.8 40.8 60.0 75.0 72.0 70.0
JERARFEA 11,938 0 0 26,859 0 0 R RAERA 114.7 145.6 144.7 133.9 103.2 77.3
AR K 2,251 2,680 -1,680 -1,000 0 0 Y ]
E) 1,487 649 2,726 -30 0 0 5t/ IR AAR S -1.12% 4.61% 6.89%  -36.12%  -28.81%  -27.01%
EREDNLS R 8,200 2,031 -4,406 25,829 0 0 EBIT A &R 4350 10.1 10.1 213 -14.5 9.6 -13.0
AESERE 910 -309 1,797 26,601 -2,975 1,936 K= AR 26.40% 24.49% 27.67% 17.60% 19.44% 21.21%

KR KGR R AT

-20 - EH LR EXZBHEERE RIS



TSI
QILU SECURITIES F AR IR

B RLEAA

EN: AR 6-124MA A LiktaE A 15%00 £
¥ WHAKR6-124A R LREEE 5%-15%
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