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AR A 45 TR
B (B 7R 251.00 FRAT 2008A 2009A 2010E 2011E 2012E
RABRA(E 7 IR) 63.00 B MA (BHLT) 1,195.69 1,111.04 1,591.16 2,564.54 3,319.56
(L) 18.00 Bkt 20.55% -7.08% 43.21% 61.17% 29.44%
TAE(E 77 L) 4518.00  AHEMKE -4.70%  -5.97% 16.43% 96.02%  47.90%
ABTAE(E 7 ) 1134.00  #EEBKHE (5L) 0.36 0.25 0.29 0.57 0.85
M5 47— 37 A& #Fstib BOR TN A (5T) n/a n/a n/a n/a n/a
TG FRM AL E (7)) — — 0.37 0.60 0.75
= ¢ £ % (K- 7T ) — — 2079%  -4.25%  13.29%
o TAEE (4) 000 5236  59.95 3058  20.68
= o] PEG — — 365 032 043
pd Ao LB FBAF (L) 1.80 4.75 5.05 5.57 6.35
- BRAALE 0.36 0.42 0.30 0.50 0.84
ki B aseadiios AR KREE 19.88%  5.26%  5.81% 10.31% 13.38%
o 2 Yt LR 0.00 2.76 3.48 3.15 2.77
MEREL SRR SR SR RN B (FHE) 188.00 251.00 251.00 251.00 251.00
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B OENREEREFRTRE 5 AT E. 2010 F L35, N AHEFEL LI 3.87 124, RFkigk
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AT 2010 & FFFFAM LA RFR LA, (KRB ZRATR. TRAT: (1) B FXRHHREK
wAEZ; (2) TMAFAIN AR E LA, (3) KR AH ST RN, F2h LA F LK, {2 8KIMaA k.

b, RMNFHEHRFAN 2010 F T X FEEZEHRA LA, MitL&FBEF 252 7k.200949 A 6 0,
EMFAITAERAE F I B BN ARERREF T AN ——FEREZENR; 311 ATEH, eASE
8] —— 5B\ ek B Ak AT/, FTAE AR 100-200 Kk A, 4 A B ¥ % F 24 %] 700-800 k;

2|5 Aty, BIEFERAMT 1000 k; BATH ¥ EFE/E 2100 kX A4; FiHE]FARE KA T ETHNE,
H ¥ EES4A%) 3000 k. Titaa) EFFBEA%E 14 Tk, THETHE 38 kA, 2FL

52 7k, 1&TFEBE 60-70 T kA5 F#4&. 2011 ~ 12 B2t 4-4) 5 100 7 kF= 130 % k.

A E AR, TEE AR EFR K 120%, T EZEMRSANY KABERBIET XL ZEHEA
NERE TR A ImAEEAN TR KITE, MEFAREFRI TR 81%, T2 AIREAa] A A
IPO #2454z Bt 2 ASr 28 AT EL; 45 A K 27.4%, BRI Kk E A KIRA,

BRF A AN Fedk B F 3 A B LIMKAIRIE 70 4%, 1-6 A4y, 1FAH & oM G#3% £ 934.66 7 7L, 48
bt 09 F49 13 B ug ks, KT 7042, EBRWFTBUTL T SRFAHT 414 7 A B A4MNEF= 475 7
Ak K FFT A

BB AR A IPLK, KNS 2010-12 554184 74, 144, 213 F %570, 3EikH 16%, 96%
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. AETE . AR5 %) Ak /1507 sk 15 30
BERFAM T gg 200FR Kk oK s et 1.2 2.4
4 e PO % 5 s JBE fE /12007 K 2.0 52.0 100. 0 130.0
SHERM Caan O s st 0.2 42 80 10. 4
e s 1 B 1007 K 63.8 64.5 36.9 71.5 80.0 80.0 80.0
i 58 R '
BRI  RACRE CHE ok ok de gk 55 59 3.7 59 6.4 6.4 6.4
B 63.8 64.5 36.9 73.5 132.0 195. 0 240.0
At AR /AR 5.5 5.9 3.1 6.1 10. 6 15.6 19.2
Bl b3 K F 7% 3% 73% 48% 23%
FR: FEIERFR T
BE2: RAHEREGEGE LR EFELEL2 FHH (Bl TILIF)
20.00 ~ r 10.00
18.00 - %ﬁ%giﬁ - 9.00
16.00 - .&%—%%% ", 8.00
14.00 | fp=[XBR N - 4.00
12.00 - - 600
10.00 - - 500
800 1 ANAUSK, AREER B 20
6.00 330%, PUSEMTEUIAL 500
4.00 - E}ﬁé%ﬁ - 2.00
2.00 - - 1.00
0.00 T T T T T T T T T T T T T T T T T T T T T T T 0.00
w (Xe) (Xl ~ ~ ~ ~ ~ ~ (o) o0 (o] (o] o0 o0 D D D D D D o o o o
S 2 2 2 2 2 L 9L Qe Qe Qe S e Qe e oo
=8 2 82 2 =5 8 282 2 ° 8 28222 82-<=°322 =
— R — R ZE (A
R FBAEHART T
-2- HHELHBEELZEHNEEEHHL



Tr = IESS

QILU SECURITIES INE] BIR

BX3: HEMNTAEK

RHEREAHA
SEE ot/ 1.29 1.49 1.17 1.17 1.35 1.41
HRZ (YOY) N/A 15.50% -21.48% 0.00% 15.00% 5.00%
HEHE ) 5.56 5.60 6.09 10.56 15.60 19.20
HIRZ (YOY) N/A 0.72% 8.80% 73.32% 47.73% 23.08%
BB 717.24 834.40 712.86 1,235.52 2,098.98 2,712.53
HIRZ (YOY) N/A 16.33% -1457% 73.32% 69.89% 29.23%
EEViES 6.94% 5.05% 7.89% 6.00% 6.50% 6.80%
YA A 667.46 792.26 656.62 1,161.39 1,962.55 2,528.08
HIRZ (YOY) N/A 18.70% -17.12% 76.87% 68.98% 28.82%
E ] 49.78 4214 56.24 74.13 136.43 184.45
HRZ (YOY) N/A -15.35% 33.48% 31.80% 84.04% 35.20%
AR BB E 72.31% 69.78% 64.16% 77.65% 81.85% 81.71%
o5 A %R L 34.18% 25.01% 29.05% 31.61% 34.28% 33.65%
RS @

SEE ot/ 1.67 2.13 2.07 2.07 248 2.60
HIRZE (YOV) N/A 27.47% -3.00% 0.00% 20.00% 5.00%
e D 2.26 2.02 2.07 2.40 3.19 4.08
Kz (VoY) N/A -10.51% 2.46% 15.82% 32.92% 27.90%
HEWRAN 377.64 430.79 428.13 495.84 790.86 1,062.09
Kz (Yoy) N/A 14.08% -0.62% 15.82% 59.50% 34.29%
EVES 22.41% 25.37% 28.93% 27.50% 28.50% 30.00%
Ay AR 293.00 321.52 304.27 359.48 565.47 743.46
RZE (Yor) N/A 9.73% -5.36% 18.15% 57.30% 31.48%
EVd| 84.64 109.27 123.86 136.36 225.40 318.63
HIRZE (YOV) N/A 29.11% 13.35% 10.09% 65.30% 41.36%
R E 38.07% 36.03% 38.53% 31.16% 30.84% 31.99%
b R L E 58.12% 64.85% 63.97% 58.14% 56.63% 58.13%

BREERMEXE®
SR It/ 1.16 1.17 1.01 1.01 1.17 1.22
HIRZE (YOV) N/A 1.21% -13.27% 0.00% 15.00% 5.00%
BeERE D 0.47 0.63 0.88 1.05 1.35 1.60
RZE (Yor) N/A 33.98% 39.38% 20.00% 28.07% 18.52%
HEWRAN 54.35 73.70 89.09 106.91 157.46 195.95
RZE (Yor) N/A 35.61% 20.89% 20.00% 47.28% 24.44%
EVES 17.00% 21.37% 24.73% 22.50% 23.00% 23.00%
A4 AR 4511 57.95 67.06 82.85 121.24 150.88
WKz (VoY) N/A 28.47% 15.72% 23.56% 46.33% 24.44%
EF 9.24 15.75 22.03 24.05 36.22 45.07
R (Yor) N/A 70.47% 39.89% 9.18% 50.56% 24.44%
b7 A AL 5.48% 6.16% 8.02% 6.72% 6.14% 5.90%
b BN S FE L E 6.34% 9.35% 11.38% 10.26% 9.10% 8.22%

TEEHMBEREM
BN " -157.33 " -143.20 " -119.04 7 24710 " -482.77 " -651.01
By A -159.30 -144.54 -110.52 -247.10 -482.77 -651.01
E=V] " 197 " 1.34 " -853 " 0.00 " 0.00 " 0.00
b A AL -15.86% -11.98% -10.71% -15.53% -18.82% -19.61%
b BN S FE L E 1.35% 0.79% -4.41% 0.00% 0.00% 0.00%
HEBN DT 991.90 1195.69 1111.04 1591.16 2564.54 3319.56
RN 846.27 1027.19 917.43 1356.62 2166.49 2771.41
eV | 145.62 168.50 193.61 23454 398.05 548.15
b ESV S 14.68% 14.09% 17.43% 14.74% 15.52% 16.51%
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QILU SECURITIES NGRS
W R 1 fg % Fe75 7 B AR
2 ] R TH B AR
1 2010-8-20 Wi 18.31  19.09*~22.61
R AT
WR2: BFFREE
RER (ARFTEAIA) F = hhA (ARTEHAL)
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
Bk BN 992 1,196 1,111 1,591 2,565 3,320 ® P R4 60 59 890 501 529 829
R 36.26% 20.5% 7.1% 43.2% 61.2% 29.4% J IR 49 66 57 81 131 169
kR A -846 -1,027 917 -1,357 2,166 2,771 97 104 145 178 285 364
% #f A 85.3% 85.9% 82.6% 85.3% 84.5% 83.5% 9 14 8 12 19 24
2.4 146 168 194 235 398 548 216 244 1,099 772 963 1,387
% # 1 A 14.7% 14.1% 17.4% 14.7% 15.5% 16.5% 39.5% 38.6% 67.2% 46.7% 53.2% 69.6%
B AL A M 0 0 -1 -1 -1 2 0 0 0 62 62 62
% # 1EHA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 271 325 477 753 721 482
FA A -42 54 -70 -100 -165 -219 49.6% 51.4% 29.2% 45.5% 39.8% 24.2%
Yo £ A 4.2% 4.5% 6.3% 6.3% 6.4% 6.6% 7= 57 58 58 65 63 61
KA -12 -14 -20 -29 -46 -60 AERF 331 388 537 882 848 607
Yo BN 1.2% 1.2% 1.8% 1.8% 1.8% 1.8% %.&# /% 60.5% 61.4% 32.8% 53.3% 46.8% 30.4%
BALHTALE (EBIT) 92 100 103 105 186 268 & =%t 547 632 1,637 1,655 1,811 1,994
% £ AN 9.3% 8.4% 9.3% " 6.6% 7.2% 8.1% 2 Btk 110 140 210 148 84 0
W49 0 -10 -10 3 3 11 J A+ 3R 82 74 158 155 249 319
Yo 44 1 A 0.0% 0.8% 0.9% -0.2% 0.1% -0.3% HAiA Rk 18 8 21 17 28 -35
K RALAR K 2 6 6 0 0 0 B R 210 221 346 287 305 284
DAMEE B E 0 0 0 0 0 0 RIFH 0 0 0 0 0 0
A 0 0 0 0 0 0 F AR R A 1 0 0 0 0 0
Y% #E 7 )i 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4 211 221 346 287 305 284
b 94 84 88 108 189 280 EXY Y T Le ) 271 338 1,200 1,266 1,398 1,594
R ES 9.5% 7.0% 7.9% 6.8% 7.4% 8.4% Y HIEFAR A 65 73 90 102 107 116
RN &Y 0 4 1 0 0 0 AR R AR At 547 632 1,637 1,655 1,811 1,994
AT AL 94 88 89 108 189 280
)i F 9.5% 7.4% 8.0% 6.8% 7.4% 8.4% vh R A
P i34t -16 -14 -18 22 -39 58 2007 2008 2009 2010E 2011E 2012E
Vit 16.6% 15.9% 20.7% 20.7% 20.7% 20.7% YT
AR 78 74 71 85 150 222 I (L) 0.375 0.357 0.252 0.293 0.574 0.850
VR FRAR A 8 7 7 12 5 8 HIAFE (L) 1.440 1.797 4.782 5.046 5.570 6.350
BTSSR 71 67 63 74 144 213 HMBZENL AR (L) 0.111 0.363 0.419 0.296 0.501 0.837
FFE 7.1% 5.6% 5.7% 4.6% 5.6% 6.4% B MEA) (L) 0.000 0.000 0.000 0.030 0.050 0.070
AEARER (ARFEFA) 26.04% 19.88% 5.26% 5.81% 10.31% 13.38%
2007 2008 2009 2010E 2011E 2012E 12.89% 10.63% 3.86% 4.44% 7.96% 10.70%
)78 78 74 71 85 150 222 BAKAMAE 19.86% 17.09% 13.43% 8.75% 14.74% 25.99%
D 3 &% 0 0 0 12 5 8 EE S
EIA FH 22 28 28 45 54 51 Bl BN K% 36.26% 20.55% -7.08% 43.21% 61.17% 29.44%
F2EI 0 9 13 12 8 3 EBIT# %k % 2.93% 8.78% 3.39% 1.82% 76.56% 44.48%
FEFAED 79 42 6 68 85 65 AR KR 1.92% -4.70% -5.97% 16.43% 96.02% 47.90%
BEEHAL SR 21 68 105 86 131 219 BRI R 4.03% 15.48%  150.04% 1.12% 9.41% 10.11%
KA & 79 85 141 328 19 -190 KEEERH
Erd -6 0 0 -62 0 0 LR 3 B 4% R Ak 13.4 15.3 17.6 16.0 16.0 16.0
HAl 0 0 0 0 0 0 A5 R 4 R A 45.5 35.8 49.5 48.0 48.0 48.0
BEZTHALSR -85 -85 -141 -390 -19 190 JLAT IR 3R 4 R 4% 18.2 11.4 26.8 20.0 20.0 20.0
JEARFH 12 0 819 0 0 0 B 2 7= Rl 4 R4 100.5 82.5 122.8 116.4 87.7 63.3
[Ny 110 30 70 -62 -64 -84 5
20 20 -11 27 12 -15 -15 % R/ IR R AR 14.73% 19.72%  -52.72%  -25.79%  -29.52%  -48.51%
R EHAEE R 103 19 862 73 79 -99 EBIT A& R 424 1,679.3 9.9 10.7 -40.3 -62.3 -23.8
AEHAE 39 3 827 377 33 309 KR 38.56% 35.04% 21.16% 17.32% 16.86% 14.26%
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