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QILU SECURITIES
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i%ﬁ]ﬂi'fh\ (600019. SH ) AT AT
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S1130109111187 S0740510120015
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2011 %10 A 30 A
AR A &5 FA )
B AT 75 IR 17512.05  F84F 2009A 2010A 2011E 2012E 2013E
AR RA(B 7 R) 1751205  #FdHA (BF L) 148,326 202,149 212,468 218,670 222,453
H(T) 536  FAldrAdgik -25.96% 36.29% 5.10% 2.92% 1.73%
TE(E 7 L) 93864.58 AN KE -12.15% 122.70 -47.17% 14.15% 13.96%
FARTAL(E 7 L) 93864.58 i AMILE (L) 0.33 0.73 0.39 0.44 0.50
JEA 5 AT k=T 3 & Hent 1o HRTHGRME (1)
TR E ()
I ‘_ fh 25 (KK-THIT )
- A TAE (%) 29.46 875 13.82 1210 10.62
- PEG — 007 — 08 076
FRARF (L) 5.43 5.98 6.07 6.51 7.01
HFRINAFKE 1.37 1.08 1.47 1.52 1.72
- A\ A I € 6.04% 12.21% 6.36% 6.77% 7.16%
Ji N S 178 107 088 082 076
— i — a0 BIA (BHR) 17,512. 17,512. 17,512. 17,512. 17,512.

Ak T TRAR RS

BREE

B bR A0 TRENAA 2011 F=FE e Aksk, 1-9 Araa) A E N 1673 12T, Rl
WK 12.2%; F)EEH 82.3147L, FIITH 40.4%; 441 66.8 1274, FEl T 39.0%; Y3 /& Ed .
3] IR R 4418 63.2 12T, #4 EPS0.36 7T, Rl T 41%. aT=%E EPS 4% 0.18. 0.11 #= 0.07
T, ZZFJE EPS R leAIRb 45| T 4 53%%= 36%:;

B ZFRA: ZFENG RTINS TE 603.1 Heb, NTF 679.4 ok, AE4MET % 661.1 Fvdk, Flib
SR K 3.9%. 3.4%F 6.9%. %6 = FMAIEI AL E N 8268 L/, PR AR 7813 ik, »h4R
2.4 455 7T, FEIRH A T 479 Uk, 205 sUlbAn 274 Uik, ZFEHAE. Rb. VAR FHAM
T AT I SAREEATRE, A8 2 & F M0, TR I H B, e WT N4 L
R EEIFT I 14%, $5 &N 3) 7 F i 80% WA 7~ S B AKP T, s b Tl £ 2R H;

B WESH: NEARMEEEEHEAB83%, BRI TR ATAEHE, SFEE, NELWEE G EF|FH
4 9.4%. 11.2%. 8.3%F= 55%, ZEFEEH| R FTHER; WM_EEHMAEANEH 3.3%, RLTHE
0.4 NF ok, b =2 % &gy % & 3.3%, IRL T4 0.1%.

B AAFR: AE) 10 A a RS SEE U, 11 AEAEFR, 2 9 AT aE, MM T s Rk,
B 8] R RPAT T S S MA — L., AT LRI 6 K IR T, &RAVPI W7 v9 Z 5 4T L A8 45
4T, TG 11-13 4 EPS 4404 0.39 . 0.44 L. 0.50 T, #EF|N3] B #TELKF4AK,
R IR ITK.
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BE1: EFEHYFIEIFHE

2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30 2011/9/30
EIN (H 5 78) 40985.59 41958.41 44277.66 53534.25 51139.73 53197.51 53940.04 57209.22 56175.35
ED A (5 75 78) 34823.48 37433.69 37570.90 45801.97 46267.14 48176.74 47908.95 52439.29 53084.18
A2 (F30) 369.32 455.90 403.67 393.60 456.75 530.59 412.75 470.58 507.26
EHYH (HJiot) 1157.99 1406.59 1011.06 1237.63 1358.09 1697.58 1361.90 1448.07 1369.72
I 55 ¢ (B J3o0) 413.71 369.13 365.24 274.80 74.82 91.71 55.71 10.39 -48.12
S8 (F T e) 4177.77 2221.28 5269.07 5566.42 2976.67 3264.07 4173.29 2613.72 1441.90
Jrf3 i3t (5 5 0) 952.53 122.90 1200.04 1317.71 341.69 855.90 959.72 502.34 90.88
ERZE 15.03% 10.78% 15.15% 14.44% 9.5% 9.4% 11.2% 8.3% 5.5%
= I R 4.74% 5.32% 4.02% 3.56% 3.70% 4.36% 3.39% 3.37% 3.26%
RS 22.80% 5.53% 22.78% 23.67% 11.48% 26.22% 23.00% 19.22% 6.30%
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HR1: HFTAEGE

ML (ARPEIA) Kk (ARFPEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
FLERA 200,332 148,326 202,149 212,469 218,671 222,453 Bk > 6,852 5,558 9,201 10,234 13,689 16,140
HkE 4.74% -26.0% 36.3% 5.1% 2.9% 1.7% R EE 10,507 12,994 15,697 15,737 16,197 16,477
FAARA -175,894  -134,332  -177,817  -195487  -199,808  -202,059 B 35,645 29,462 38,027 37,116 37,936 38,363
% £ EHA 87.8% 90.6% 88.0% 92.0% 91.4% 90.8% Atz B F = 5,757 4,651 5,939 6,535 6,669 6,739
ET 24,438 13,994 24,332 16,982 18,863 20,394 B 58,759 52,666 68,864 69,621 74,491 77,719
% H B HA 12.2% 9.4% 12.0% 8.0% 8.6% 9.2% % & /" 29.4% 26.2% 31.9% 29.8% 30.8% 31.6%
& e AL B S -1,219 -570 -525 -425 -437 -445 RS Erd 4,846 5,394 5,841 5,841 5,841 5,841
Yo # AN 0.6% 0.4% 0.3% 0.2% 0.2% 0.2% [EF 126,578 129,903 128,004 144,137 147,471 148,564
A -1,853 -1,459 -1,785 -1,700 -1,749 -1,780 % g 63.3% 64.6% 59.2% 61.8% 61.0% 60.3%
% H B HA 0.9% 1.0% 0.9% 0.8% 0.8% 0.8% EH 6,022 7,872 8,168 8,453 8,730 9,000
IR -5,676 -4,592 -5,304 -5,099 -5,248 -5,339 A 141,262 148,476 147,201 163,619 167,229 168,592
Yo # BN 2.8% 3.1% 2.6% 2.4% 2.4% 2.4% % &~ 70.6% 73.8% 68.1% 70.2% 69.2% 68.4%
&AL AL (EBIT) 15,690 7,373 16,718 9,758 11,428 12,831 % =¥t 200,021 201,143 216,065 233241 241,720 246,311
% H B HA 7.8% 5.0% 8.3% 4.6% 5.2% 5.8% [EETIEEN 28,155 27,257 27,148 34,646 39,315 34,141
W45 -2,096 -1,676 -807 -1,737 -2,034 -1,930 4 33,233 35,500 34,048 36,407 37,300 37,797
Y% #EHA 1.0% 1.1% 0.4% 0.8% 0.9% 0.9% bz 5 b 10,655 7,965 11,980 17,486 12,308 12,351
K BALAR A -5,894 635 -188 0 0 0 ik gy 72,042 70,722 73,176 88,539 88,923 84,289
DR E Bk 3 -107 12 0 0 0 KRR 14,202 5,295 8,587 8,587 8,587 8,587
S 677 953 827 1,000 1,000 1,000 H AR 5 AR 15,939 23,907 22,960 22,960 22,960 22,960
% BEAF)1] 8.2% 13.2% 4.9% 10.6% 9.3% 8.1% #f 102,183 99,923 104,723 120,086 120,470 115,836
A AL 8,381 7,179 16,563 9,022 10,394 11,901 HEBRARE 91,957 95,129 104,731 106,233 113,944 122,731
Bl A7 F 4.2% 4.8% 8.2% 4.2% 4.8% 5.3% VIR FRA A 5,881 6,082 6,596 6,907 7,291 7,729
F ks R -150 41 410 400 400 400 R A AR A 200,021 201,143 216,065 233241 241,720 246,311
HLAT 4179 8,231 7,220 16,973 9,422 10,794 12,301
) F 4.1% 4.9% 8.4% 4.4% 4.9% 5.5% o i
gt -1,553 -1,199 -3,715 -2,355 -2,698 -3,075 2008 2009 2010 2011E 2012E 2013E
Ve~ 18.9% 16.6% 21.9% 25.0% 25.0% 25.0% HRIAF
A1 6,678 6,020 13,258 7,066 8,095 9,225 IRl (L) 0.373 0.328 0.730 0.386 0.440 0.502
VR R AR 142 279 472 311 384 438 HFRAFE (L) 5.251 5.432 5.981 6.066 6.507 7.008
V28T 694478 6,536 5,742 12,786 6,755 7,711 8,788 HRZENE SR (L) 0.928 1.370 1.077 1.467 1515 1.719
FFE 3.3% 3.9% 6.3% 3.2% 3.5% 4.0% R REA) (L) 0.000 0.000 0.300 0.300 0.000 0.000
wiE
ALAFR (ARFBEFL) S IR - 7.11% 6.04% 12.21% 6.36% 6.77% 7.16%
2008 2009 2010 2011E 2012E 2013E X ek 3.27% 2.85% 5.92% 2.90% 3.19% 3.57%
HA)E 6,601 6,095 13,361 7,066 8,095 9,225 FNF AN A F 9.39% 4.37% 8.67% 4.61% 5.10% 5.67%
YRR B 0 0 0 311 384 438 W
EF S & 20,555 12,646 13,457 15,083 17,890 20,137 XN SN E 474%  -25.96% 36.29% 5.10% 2.92% 1.73%
EIF22- gt & 849 1,581 68 628 993 978 EBIT3 k& -20.99% -53.01%  126.74% -41.63% 17.11% 12.28%
BEFERH 11,762 3,671 -8,030 2,905 -445 -237 B K & -49.17%  -12.15%  122.70%  -47.17% 14.15% 13.96%
SBEEHALAR 16,244 23,993 18,856 25,993 26,917 30,541 BRAHKE -0.98% 0.56% 7.42% 7.95% 3.64% 1.90%
AT 26,353 18,219 13,123 31,101 21,100 21,100 REEERS
Erd -82 474 -83 0 0 0 LMK AR R £ RS 10.6 13.3 11.1 11.1 11.1 11.1
e -1,167 253 595 1,000 1,000 1,000 5 R 4 R A 78.4 88.5 69.3 69.3 69.3 69.3
BEEDHRAASR -27,602 -17,492 -12,610 -30,101 -20,100 -20,100 AT I 2K B 4% R S 39.4 50.5 38.7 38.7 38.7 38.7
AR S 1,111 86 223 0 0 0 ) = B 4% RSk 181.6 276.4 2105 215.3 2237 221.9
AR 11,644 -9,791 4,002 7,494 4,670 -5,174 b v %
It -10,234 1,756 -7,357 -2,043 -7,647 -2,378 B R AR/ IR FRAR A 43.09% 43.99% 40.17% 45.23% 43.21% 34.31%
EREDALAR 2,521 -7,949 -3,131 5,452 -2,977 -7,552 EBITAH& PRI 43 5 75 4.4 20.7 5.6 5.6 6.6
AHAE -8,837 -1,448 3,114 1,344 3,840 2,889 KRR 51.09% 49.68% 48.47% 51.49% 49.84% 47.03%
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FH IR LRBLEA

FEN: FHAAK 6-12ANA A Lk E £ 15%0 £
¥ MAAAK6-12 AR E#RWEEE 5%-15%
BA: WIAkR 6-12 /A NikshhaEA-5%-+5%
BF: AR 6-12 MA R TFektEE £ 5% £
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&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, “T fe A MERT B2, Aona) 2t
RIRE T 245 &7 T £ R R B8 e dg 1 FROBIS 2, T H E S G AT REAH 69 E3 NG, AL AT
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
BF, TMRE P FAABR I,

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
EHIFRATR S, T A XL 8] EARBERFIRBBALTARAT. M5B 7 Ao bofb = 5 5 SA AR5
RN B) B RN 3] 0 KB RAAT S A R IRE ATF A AT AT €212 A R T M2 6915 &..

AIREMA)T FEIEFA RG] A . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, LERFAARE HATH BRG] RGP
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