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AR W G F
B (B 7 ) 818.97 FRAT 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 818.97  FWhA (TFH L) 2,525.29 3,284.22 3,857.83 5,261.66 6,540.34
T (L) 1020 Al Ak 21.67% 30.05% 17.47% 36.39% 24.30%
TAEL(EH 7 L) 8353.45  SAlEMKE 382.96% 677.97% 186.72% 53.44% 23.67%
AR WAE(E 7 ) 8353.45 M AMIKA () 0.02 0.17 0.49 0.73 0.90
N5 47— 35 & #estib AR AR S (L) — — 0.48 0.69 0.77
TG ROKE () — — 0.40 0.66 0.90
o t hEE (RR-FTHITH) — — 10.6% 0
= AL , TRE (4F) 392.88 43.97 20.25 13.20 10.67
e NN . T N i3 J PEG 1.03 0.06 0.11 0.25 0.45
- IOV LA AR PP T BRAFE () 3.34 3.50 3.93 4.66 5.56
o] WV ‘ ‘ HRALERE 0.05 0.57 -0.07 0.27 0.60
i LR PRI ] S AR 0.64%  472% 12.07% 15.62% 16.19%
e §4% 2.50 2.07 2.44 2.06 1.73
BRRA (FHE) 818.97 81897 81897 818.97 818.97
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QILU SECURITIES INE) BT
BR1: B 5] FRE
MEE (ARFETA) FERHEE (ARPELA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
XY ON 2,076 2,525 3,284 3,858 5,262 6,540 EaiE s 780 674 1,055 1,222 2,067 2,917
R -10.79% 21.7% 30.1% 17.5% 36.4% 24.3% iR 1,584 1,651 1,962 2,244 3,060 3,804
FdAA -1,620 2,045 2,614 -2,889 -3,824 -4,739 B 613 680 1,061 958 1,277 1,591
Yo £ B HA 78.0% 81.0% 79.6% 74.9% 72.7% 72.5% A K~ 153 152 277 289 382 474
EX] 456 481 671 968 1,438 1,802 BT 3,129 3,157 4,355 4,713 6,787 8,786
% £ B A 22.0% 19.0% 20.4% 25.1% 27.3% 27.5% 66.9% 63.5% 68.0% 67.4% 73.6% 78.1%
B A AL B A 14 -18 -14 -19 26 33 368 353 371 371 371 371
% £ BN 0.7% 0.7% 0.4% 0.5% 0.5% 0.5% 842 993 1,114 1,408 1,533 1,543
S| 226 212 -194 216 289 347 18.0% 20.0% 17.4% 20.1% 16.6% 13.7%
% £ EHA 10.9% 8.4% 5.9% 5.6% 5.5% 5.3% 308 436 529 467 493 517
SR -185 -189 262 -289 -379 -458 1,549 1,814 2,049 2,281 2,432 2,466
% £ EHA 8.9% 7.5% 8.0% 7.5% 7.2% 7.0% 33.1% 36.5% 32.0% 32.6% 26.4% 21.9%
BAATH)IE (EBIT) 31 62 201 444 744 965 4,679 4,971 6,404 6,994 9,219 11,253
% £ B A 1.5% 2.5% 6.1% 11.5% 14.1% 14.7% EoR e 558 274 156 643 1,604 2,244
W49 24 -40 -47 24 71 -116 AR 1,137 1,300 2,319 1,960 2,609 3,236
% £ A 1.2% 1.6% 1.4% 0.6% 1.3% 1.8% A R 10 521 566 579 546 554
R = WALAR K 21 34 34 22 -39 53 bk N 1,705 2,004 3,041 3,182 4,759 6,034
DNAMEE S E 0 0 0 0 0 0 KR 250 110 60 160 210 230
A 0 16 28 30 30 30 AR 5 A 0 28 429 429 429 429
Y% A2 51 ) 3.3% 51.8% 18.4% 6.8% 4.4% 3.6% £ 1,956 2,233 3,530 3,771 5,398 6,693
EXE I -14 4 148 428 664 825 EEY Y I 2,718 2,735 2,870 3,218 3,813 4,550
ol FY ] F -0.7% 0.1% 4.5% 11.1% 12.6% 12.6% I HIRFARE 5 4 4 5 8 10
EX2 NS 18 27 2 15 15 15 f AR A AR S A 4,679 4,971 6,404 6,994 9,219 11,253
HLATA)E 5 31 150 443 679 840
F) 0.2% 1.2% 4.6% 11.5% 12.9% 12.8% P il
P4 2 -15 14 53 82 -101 2010 2011 2012 2013E 2014E 2015E
Ve 2 36.4% 48.1% 9.6% 12.0% 12.0% 12.0% E¥ 2]
A0 3 16 136 390 598 739 A (L) 0.004 0.021 0.165 0.474 0.727 0.900
b HERAR A -1 -1 0 1 2 3 FRAF (U 3.319 3.339 3.505 3.929 4.656 5.556
D=Y- B INE E b 4 17 135 388 596 737 FR AN () -0.443 0.053 0.575 -0.072 0.272 0.595
2HE 0.2% 0.7% 4.1% 10.1% 11.3% 11.3% FMEREA) () 0.000 0.000 0.050 0.050 0.000 0.000
witE
AEAFR (ARFEFA) AR RS R 0.13% 0.64% 4.72% 12.07% 15.62% 16.19%
2010 2011 2012 2013E 2014E 2015E BRI A 0.08% 0.35% 2.11% 5.55% 6.46% 6.55%
AR 3 16 136 390 598 739 BANFAMAE 0.83% 1.53% 8.83% 13.79% 18.21% 20.49%
Y HR AR A 0 0 0 1 2 3 Bk
EMA L H 97 118 147 160 198 229 Bl BN R F -10.79% 21.67% 30.05% 17.47% 36.39% 24.30%
FZBWE 42 35 22 -12 37 87 EBIT# %k % -46.19% 98.53%  224.99%  120.39% 67.58% 29.73%
FER AT 504 -126 166 597 610 568 HAE KA 97.36%  382.96%  677.97%  186.72% 53.44% 23.67%
ZEEHRLSR -362 43 471 58 225 490 BREHEE -9.98% 6.25% 28.83% 9.21% 31.81% 22.06%
HAF & 334 226 260 355 295 195 KEEEEH
HF 7 0 0 0 0 0 IR 2K R 4 E S 246.8 2235 207.3 200.0 200.0 200.0
Ea) 461 30 10 30 30 30 B4R A R A 129.6 115.4 122.3 120.0 120.0 120.0
BEREWRLHR 120 -196 -250 -325 265 -165 A TR R 5 R A 128.5 123.0 142.4 125.0 125.0 125.0
TRARFEF 0 0 0 0 0 0 B2 iR 785 83.0 85.9 86.3 67.4 53.8
FRIER -291 77 221 587 1,010 661 Py 3]
e 2 24 242 -36 -123 -132 Rtk IR EAR G 1.05%  -10.61%  -15.35% -0.65% 3.77% -1.01%
AFEHRLSR 292 53 21 551 887 528 EBIT#].¢ 13 16 43 18.4 105 8.3
AbSAE 535 99 200 168 847 853 Ktk 41.80% 44.91% 55.12% 53.92% 58.55% 59.48%
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