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FAB AT 77 IR) 1751205 WA (FH L) -25.96% 36.29% 6.28% 3.72% 2.17%
(L) 533 Bk -12.15% 122.70 -34.05% 8.53% 5.92%
TAE(E % L) 93339.22 SN KE 0.33 0.73 0.48 0.52 0.55
FABTAA(E 77 L) 93339.22  mEAMKE (L)
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THTAMERMRE (L)
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e W PEG 5.43 5.98 6.16 6.68 7.24
™ BRAFF (L) 1.37 1.08 1.56 1.58 1.75
- BRAERE 6.04% 12.21% 7.81% 7.82% 7.65%
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QILU SECURITIES INE] BIR

BEA: BEHFIEGTFHE

2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30
=N (E 70 40985.59 4195841 44277.66 53534.25 51139.73 53197.51 53940.04 57209.22
ErA (A 70 34823.48 37433.69 37570.90 45801.97 46267.14 48176.74 47908.95 52439.29
AR (H 70 369.32 455.90 403.67 393.60 456.75 530.59 41275 470.58
B (E 70 1157.99 1406.59 1011.06 1237.63 1358.09 1697.58 1361.90 1448.07
552 (B 70 41371 369.13 365.24 274.80 74.82 91.71 55.71 10.39
FREEE(E 70 417777 2221.28 5269.07 5566.42 2976.67 3264.07 4173.29 2613.72
SR (B 70 95253 122.90 1200.04 1317.71 341.69 855.90 959.72 502.34
FFER 15.03% 10.78% 15.15% 14.44% 9.5% 9.4% 11.2% 8.3%
IR 4.74% 5.32% 4.02% 3.56% 3.70% 4.36% 3.39% 3.37%
P 22.80% 5.53% 22.78% 23.67% 11.48% 26.22% 23.00% 19.22%

R FBAEARBI AT

BRS: BEEALIHIE

2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30
FHEEE 0D 634.3 653.7 657.1 676.0 635.0 654.0
N G 6980.34 8189.92 778217 7869.45 8494.49 8747.59
WA T 5923.02 7007.00 7040.68 7126.74 7544.72 8018.24
WENER] GO 1057.32 1182.92 741.49 74272 949.78 729.35
NI G 280.61 291.59 287.56 34318 288.25 294.96

KR FEERBRR T

BK 6: FRALHEFIFE K

2006 2007 2008 2009 2010 2011E 2010H 2011H
R D 2136 2288 2281 2243 2526 2557 1248 1277
ElEA (F570 162142 191273 200332 148326 202149 214836 97812 111149
EAVA (70 134598 162926 175894 134332 177817 195487 83373 100348
S (A0 2218 2018 1853 1459 1785 1719 797 883
R (F50 5378 5220 5676 4592 5304 5156 2249 2810
4453 (5 370 1018 955 2096 1676 807 1685 640 66
WEEREE (G5 7592 8360 8781 6613 8002 8402 7839 8707
EENRAS. OB 6302 7121 7710 5989 7039 7645 6682 7861
ENEF] OB 1290 1239 1071 624 963 757 1157 846
=I5 Co 403 358 422 344 313 335 295 295

R AR AR AT

BRT: ZBWEEFFrt BRI

SRR | A | TEGERER | RHRGS | )\ K | GO | AN | R | S | DU | RS | MR | D | mei | ke | PR
Ly 8707 | 4365 | 5510 | 9189 | 4410 | 4305 | 4924 | 6778 | 4622 | 6225 | 6381 | 4564 | 6173 | 4832 | 5724 | 4962
MR A 7861 | 4133 | 5153 | 8455 | 4042 | 3984 | 4417 | 6061 | 4262 | 5820 | 5678 | 4319 | 5941 | 4425 | 5280 | 4412
WEREER 846 232 357 735 368 322 507 717 360 305 703 245 232 408 43 550
=T | 295 174 282 514 211 182 380 185 314 130 405 174 163 225 243 643
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QILU SECURITIES NGRS
HRL: HFTREE
sk ARFEFA) = Atk ARFEFTAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
Bk N 200,332 148,326 202,149 214,836 222,822 227,659 ik 6,852 5,558 9,201 10,234 13,689 16,140
PR 4.74% 26.0% 36.3% 6.3% 37% 2.2% LKA 10,507 12,994 15,697 15,913 16,504 16,862
Bk A -175894  -134,332  -177,817 195487 -201,945  -206,025 B 35,645 29,462 38,027 37,116 38,342 39,117
Yo L LN 87.8% 90.6% 83.0% 9L.0% 90.6% 90.5% 5,757 4,651 5,939 6,535 6,735 6,862
EXT] 24,438 13,994 24,332 19,350 20,877 21,634 58,759 52,666 68,864 69,797 75,270 78,980
Yo £ LEHA 12.2% 9.4% 12.0% 9.0% 9.4% 9.5% 29.4% 26.2% 3L.9% 20.9% 31.0% 31L.%
B BT A -1,219 570 525 -430 -446 -455 4,846 53% 5841 5,841 5841 5,841
Yo £ LEHA 0.6% 0.4% 0.3% 0.2% 0.2% 0.2% 126578 129903 128004 144,137 147,471 148564
21200 -1,853 -1,459 -1,785 -1,719 1,783 -1,821 63.3% 64.6% 59.2% 61.8% 60.8% 60.0%
Yo £ LEHN 0.9% 10% 0.9% 0.8% 0.8% 0.8% 6,022 7,872 8,168 8,453 8,730 9,000
EIRi 5,676 -4,592 5,304 5,156 5,348 5,464 AEFEFE 141262 148476 147,201 163,619 167,229 168592
Yo £ PN 2.8% 3.1% 2.6% 2.4% 2.4% 2.4% %, EHS* 70.6% 73.8% 68.1% 70.1% 69.0% 68.1%
EHCATALR (EBIT) 15,690 7,373 16,718 12,045 13,301 13,893 f aan 200,021 201,143 216065 233416 242500 247,573
Yo SN 7.8% 5.0% 8.3% 5.6% 6.0% 6.1% P 28,155 27,257 27,148 32,915 36,280 30,328
W3R 2,006 -1,676 -807 -1,685 -1,891 1,725 JIAFHIR 33,233 35,500 34,048 36,545 37,804 38,587
Yo #H LN 10% 11% 0.4% 0.8% 0.8% 0.8% Mdash R 10,655 7,965 11,980 17,500 12,352 12,418
FTERIEAR K 5,894 635 -188 o] 0 0 R AT 72,042 70,722 73,176 86,960 86,436 81,333
AT Bk 3 -107 12 o] 0 o} KT 14,202 5,295 8,587 8,587 8,587 8,587
oS 677 953 827 1,000 1,000 1,000 FHAIA R AT 15,939 23,907 22,960 22,960 22,960 22,960
Yo FLATF U1 8.2% 13.2% 4.9% 8.5% 7.8% 7.4% itk 102,183 99,923 104723 118507 117,983 112,880
A 8,381 7,179 16,563 11,361 12,410 13,168 B ARG FAR IS 91,957 95129 104731 107,910 117,061 126,754
AL 4.2% 4.8% 8.2% 5.3% 5.6% 5.8% PR LTt 5,881 6,082 6,59 6,984 7,440 7,923
ERIZ &S -150 a1 410 400 400 400 F A AR A 200,021 201,143 216,065 233,416 242,500 247,573
BLATAE 8,231 7,220 16,973 11,761 12,810 13,568
FIFE 4.1% 4.9% 8.4% 5.5% 5.7% 6.0% PR
FIARHL -1,553 -1,199 3,715 2,940 3,202 -3,392 2008 2009 2010 2011E 2012E 2013E
PR 18.9% 16.6% 21.9% 25.0% 25.0% 25.0% LERRFEAT
AR 6,678 6,020 13,258 8,820 9,607 10,176 RIS D 0.373 0.328 0.730 0.482 0.523 0.554
VHIAFA G 142 279 472 388 456 483 BT GO 5.251 5.432 5.981 6.162 6.685 7.238
VB FFE) 694 1E 6,536 5,742 12,786 8,432 9,151 9,693 FRAEINEH D 0.928 1370 1o77 1562 1581 1752
HFPE 3.3% 3.9% 6.3% 3.9% 4.1% 4.3% AR (D) 0.000 0.000 0.300 0.300 0.000 0.000
A AER (ARFEFA) 7.11% 604%  12.21% 7.81% 7.82% 7.65%
2008 2009 2010 2011E 2012E 2013E 3.27% 2.85% 5.92% 3.61% 37% 3.92%
AL 6,601 6,005 13,361 8,820 9,607 10,176 9.3%% 4.37% 8.67% 5.69% 5.92% 6.12%
VPR [¢] o] o] 388 456 483
AEA 30k 20,555 12,646 13,457 15,083 17,890 20,137 474%  25.96%  36.29% 6.28% 372% 2.17%
B2l & 849 1,581 68 576 850 772 2099%  -5301%  126.74%  -27.95% 10.43% 4.45%
R -11,762 3,671 -8,030 2,882 -653 -410 49.17%  -1215%  122.70%  -34.05% 8.53% 5.92%
BEEAHARESAR 16,244 23,993 18,856 27,749 28,150 31,158 -0.98% 0.56% 7.42% 8.03% 3.89% 2.09%
AT 26,353 18,219 13,123 31,101 21,100 21,100
FEHE 82 474 83 o} 0 o] SIS RV R4 10.6 133 11.1 111 111 111
Hop, -1,167 253 505 1,000 1,000 1,000 A REEREL 784 835 69.3 69.3 69.3 69.3
FRTESHIAEEAR -27,602 -17,492 -12,610 -30,101 -20,100 20,100 JAHER B R 3% 394 50.5 387 387 38.7 387
TEASEA 1,111 86 223 o o o )5 7 R R Sk 181.6 276.4 2105 2129 2196 216.8
RS 11,644 9,791 4,002 5,763 3,365 5,952 1etkse
Fd, -10,234 1,756 -7,357 -1,991 7,504 -2,172 G AR AARGE 43.09% 43.9% 40.17% 43.04% 39.64% 30.41%
HRTEHRAE A 2,521 7,949 -3131 3,773 -4,139 8,124 EBITA SRS 75 4.4 20.7 72 7.0 81
REHRT 8,837 -1,448 3,114 1,421 3,912 2,934 vl 51.09% 49.68% 48.47% 50.77% 48.66% 45.60%
R FEAEAHER T
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QILU SECURITIES
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