Tr = IESS

QILU SECURITIES

¥ e RAF IR

A TR K
2 i X (002470.5Z ) B AR () 11.89-13.87
BREA M )T
S FINE R
2 1 s 4= S0740207010008
éfiéﬁﬁﬂe‘ﬂ-ﬂk%éﬁ Eﬁ’% 021-58207774 0531-81776391
lixuan@gqlzg.com.cn sungd@qlzg.com.cn
20108 A 20 A
AR A 45 TR
B (B 7R 600.00 FRAT 2008A 2009A 2010E 2011E 2012E
B IA(A T FR) 000 FXMA (BFL) 3,634.30 4,159.20 5,596.00 7,351.00 9,301.50
T H-(7L) 0.00 B AiE 38.54% 14.44% 3455% 31.36% 26.53%
TAE(E 77 L) 0.00 AN kF 19.63% -9.70% 44.75% 33.05% 25.33%
R TAE(E 7 L) 0.00  FEHBIE (L) 0.59 0.35 0.44 0.59 0.73
FA 5 4T b~ 3y A BextbE ATAGHE () - - - = -
TGN E (T) — — — — —
hEER (RKR-THITG) — — — — —
- TRE (F) 0.00 0.00 0.00 0.00 0.00
PEG 0.00 — 0.00 0.00 0.00
BRAFF (L) 2.07 1.67 3.37 3.96 4.69
o BRAL S 0.74 165  -0.53 0.81 1.03
LS 28.43% 21.24% 13.06% 14.80% 15.65%
W 0.00 0.00 0.00 0.00 0.00
. BA (BHR) 400.00 600.00 700.00 700.00  700.00
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BE1: ZE>%EFIFH

T E 2007A 2008A 2009A 2010E 2011E 2012E
540 FHER (k) 1901.30 2656.70 2121.60 2300.00 2450.00 2560.00
#KE (YOY) 39.73% -20.14% 8.41% 6.52% 4.49%
WEZ (Fek) 97.80 82.80 94.30 136.00 166.00 190.00
#KE (YOY) -15.34% 13.89% 44.22% 22.06% 14.46%
HEMAN (BFAL) 1859.47 2199.75 2000.67 3128.00 4067.00 4864.00
¥KE (YOY) 18.30% -9.05% 56.35% 30.02% 19.60%
ERIES 11.02% 11.35% 9.57% 10.81% 10.25% 10.36%
HERK (BZL) 1654.60 1950.10 1809.30 2790.00 3650.00 4360.00
¥KE (YOY) 17.86% -7.22% 54.20% 30.82% 19.45%
25 (BHA) 205 250 191 338 417 504
¥KE (YOY) 21.86% -23.34% 76.62% 23.37% 20.86%
ZERR FHERN () 2331.80 3396.90 2445.40 2600.00 2720.00 2750.00
¥KE (YOY) 45.68% -28.01% 6.32% 4.62% 1.10%
WEE (Fok) 28.90 36.20 59.10 68.00 95.00 125.00
¥KE (YOY) 25.26% 63.26% 15.06% 39.71% 31.58%
HEMRN (BFA) 673.89 1229.68 1445.23 1768.00 2584.00 3437.50
#KE (YOY) 82.47% 17.53% 22.33% 46.15% 33.03%
LS 17.55% 18.64% 16.29% 16.29% 16.02% 15.78%
WERAK (BZL) 555.60 1000.50 1209.80 1480.00 2170.00 2895.00
¥KE (YOY) 80.08% 20.92% 22.33% 46.62% 33.41%
24 (BHAL) 118 229 235 288 414 543
#KE (YOY) 93.74% 2.73% 22.33% 43.75% 31.04%
JBRAFALRE BN (BFT) 75.40 188.60 702.40 700.00 700.00 1000.00
HERA (BHL) 66.50 169.80 673.70 665.00 665.00 950.00
e L 11.80% 9.97% 4.09% 5.00% 5.00% 5.00%
N E) EEAR FELPAN (BFL) 2609 3618 4148 5596 7351 9302
TAhRA (BAL) 2277 3120 3693 4935 6485 8205
BRIEKE (%) - 38.69% 14.66% 34.90% 31.36% 26.53%
HEAE (%) 12.73% 13.75% 10.98% 11.81% 11.78% 11.79%
2A4)(8 % 1) 332 498 456 661 866 1097
HERAE 3.4% 3.6% 3.5% 3.5% 3.3% 3.2%
ek kS 1.7% 2.6% 1.5% 2.0% 1.8% 1.8%
W49 A & 0.2% 0.8% 0.2% -0.1% -0.1% -0.1%
PTARALE 0.27% -1.23% 12.48% 15.00% 18.00% 20.00%
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H#EE (ARFEFA) K= HA (ARFEFIAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
b BN 2,623 3,634 4,159 5,596 7,351 9,302 il o 243 105 1,137 1,165 1,375 1,494
HkE — 38.5% 14.4% 34.5% 31.4% 26.5% R EEN 20 11 8 491 644 815
Bk RA -2,287 3,131 -3,703 -4,935 -6,485 -8,205 B 508 733 787 1,082 1,421 1,798
% 4 BN 87.2% 86.1% 89.0% 88.2% 88.2% 88.2% St p K 354 142 307 494 649 821
24 337 504 456 661 866 1,097 RENFK 1,125 992 2,238 3,231 4,089 4,928
% £ A 12.8% 13.9% 11.0% 11.8% 11.8% 11.8% % & i/* 70.3% 58.0% 73.6% 70.5% 71.9% 70.7%
BB A 0 0 0 0 0 0 K H 0 0 0 0 0 0
% 4 A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B %~ 453 640 706 1,220 1,458 1,895
FLHA -90 -129 -145 -196 -243 -298 % & 3/* 28.3% 37.5% 23.2% 26.6% 25.6% 27.2%
% #E KA 3.4% 3.6% 3.5% 3.5% 3.3% 3.2% EX2 Vil 23 73 95 135 140 145
84901 -45 -94 -62 -112 -132 -167 AE B K~ 476 717 802 1,355 1,598 2,040
% H BN 1.7% 2.6% 1.5% 2.0% 1.8% 1.8% % & H#/~ 29.7% 42.0% 26.4% 29.5% 28.1% 29.3%
BALA A1E (EBIT) 202 280 249 353 491 631 &%t 1,601 1,709 3,040 4,585 5,687 6,968
% #H A 7.7% 7.7% 6.0% 6.3% 6.7% 6.8% [EUIEE 300 273 40 40 40 40
W45 R -6 31 -7 7 7 9 JLAT R 621 508 1,845 1,973 2,645 3,391
% #E KA 0.2% 0.8% 0.2% -0.1% -0.1% -0.1% ShpbiiEh Ak 15 0 1 61 80 101
R BALAR % -1 -18 -3 0 0 0 R R 936 780 1,886 2,073 2,764 3,532
ARMAEE M H 0 0 0 0 0 0 BN 70 98 150 150 150 150
R A 0 0 0 0 0 0 K 5 A 0 1 2 2 2 2
Y AR F)1] 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% fifk 1,006 879 2,038 2,225 2,916 3,683
A 195 232 238 361 498 640 3 BB AR 594 830 1,003 2,361 2,771 3,285
Bk FY i 7.5% 6.4% 5.7% 6.4% 6.8% 6.9% PR3 &8 1 0 0 0 0 0
ERZ & 2 1 5 2 2 2 Ak Ak A A B At 1,601 1,709 3,040 4,585 5,687 6,968
HLAT A 197 233 243 363 500 642
FIEE 7.5% 6.4% 5.8% 6.5% 6.8% 6.9% shR M
gk -1 3 -30 -54 -90 -128 2007 2008 2009 2010E 2011E 2012E
PIFFRERE 0.3% -1.2% 12.5% 15.0% 18.0% 20.0% HRARAT
)i 197 236 213 308 410 514 WK A (L) 0.986 0.590 0.355 0.440 0.586 0.734
VHIE AR A 0 0 0 0 0 0 WA (L) 2.970 2.074 1.671 3.372 3.958 4,693
V2% TR 694 F1 197 236 213 308 410 514 HRBENA AR (L) -0.160 0.739 1.654 -0.531 0.807 1.035
AFE 7.5% 6.5% 5.1% 5.5% 5.6% 5.5% A (L) 0.000 0.000 0.000 0.000 0.000 0.000
AL RER (ARTEFA) 33.19%  28.43% 21.24% 13.06% 14.80% 15.65%
2007 2008 2009 2010E 2011E 2012E 12.31% 13.80% 7.00% 6.72% 7.21% 7.38%
A 197 236 213 308 410 514 27.85%  25.92% 389.88% 21.66% 25.39% 25.49%
DR T 0 0 0 0 0 0 LT 3
ERNA Lk 25 71 65 96 112 162 Bk BN K F — 38.54% 14.44% 34.55% 31.36% 26.53%
FREWE 10 28 13 1 0 0 EBITH k% —  38.88% -11.20%  41.91% 39.04% 28.57%
TEFELH -263 -39 701 777 42 47 R IEE S — 19.63% 9.70%  44.75% 33.05% 25.33%
ZEEHAE4R -32 296 993 371 565 724 BREHRE — 6.73% 77.94%  50.81% 24.01% 22.53%
TATF L 283 260 156 648 353 603 REEERA
B 0 -1 0 0 0 0 B MK K B 4 R 0.0 — — 30.0 30.0 30.0
Hp 0 0 0 0 0 0 B R i R A 40.6 72.4 74.9 80.0 80.0 80.0
EEFEDASHR -283 -261 -156 -648 -353 -603 AT IR AR JB) 4 R A 3.7 5.8 5.1 5.0 8.0 10.0
JER R 155 0 0 1,050 0 0 B 75 R 45 R A 31.1 52.4 535 38.8 29.6 31.1
B E 175 0 -180 0 0 0 e
A -9 -33 -54 2 -2 -2 B RARRFRARE 21.42% 31.93% -94.43%  -41.29%  -42.75%  -39.68%
EFEDREHR 321 -33 -234 1,048 -2 2 EBITA) &R 424 36.2 9.1 34.6 -475 -69.6 -69.5
ALHATE 6 2 603 28 210 119 K R 62.83% 51.45% 67.03% 48.52% 51.27% 52.86%
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EN: Tk K 6-12 A4 AR Likt@EAE 15%0A
¥orF: WIAAR 6-12 A N EBKRIEEAE 5%-15%
BA: MBAR 6-12 /A MK EA-5%-+5%
BAF: AR 6-12 A A R FekhaE /e 5%
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ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
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TIPYRNE, HHEF R, BT, N8 RAAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
ERFHATR G, T A E N E ARSI STRBELTBAT. MHB I F 2P S5 ER L RIS
AN 8] B AN 3] W) K FAM RAAT AL AR AT R A LA CEARA KT B+ a915 .
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