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GUOLIAN SECURITIES

M4 RATN S M54 4 B AF FHAHM: 14006125
FBR 2012A  2013A  2014E  2015E  2016E RER AR 2012A  2013A  2014E  2015E  2016E
LT IN 505.7 642.1 9103 11525 14027 A4 2554 168.1 1484 186.1 2012
YOY(%) 10.8% 27.0% 41.8% 26.6% 2L7%  RHEEBEF 0.0 00 00 00 0.0
FLRA 3153 3939 5635 7157 8739  EKIASH 2102 256.0 326.6 4116 4876
F UHARH o 36 32 56 71 86 At 1095 146.0 2195 2447 3221
HERA 483 58.8 876 1109 1350  EASHRF 00 00 00 00 00
5B LB (%) 9.6% 9.1% 9.6% 9.6% 96%  EHFFER 575.2 570.0 694.5 8425 10109
FARA 718 99.5 1274 159.0 1936  BERFFAE 2746 4133 3974 3833 368.1
LERRAL(%)  14.2% 155% 14.0% 13.8% 138%  dc RERMAAEE 00 0.0 0.0 00 00
EBIT 706 100.6 1326 166.2 198.1 RREER 2746 4133 3974 3833 368.1
B4 A 99 17 33 -36 41 IEHE 00 00 00 00 0.0
& ELHN (%) -1.9% -03% -04% -0.3% 03% E#If 711 170 20.0 20.0 20.0
A% 42 37 34 34 34 BRFFHRE 00 00 00 00 00
BRARA 00 07 0.0 00 00 BRFFEH 345.7 4303 4174 4033 388.1
EE T L) 725 855 126.2 159.9 1924 AREP 91.2 895 875 85.6 837
F LI AHN 81 172 100 10.0 100 KAmaad 00 0.0 0.0 00 00
HBEH 80.6 102.7 136.2 169.9 2024 ERHFF 038 05 03 00 0.0
FifRAL 98 138 182 228 211 RFRA 10326 11092 12155 13442 14925
FEALE (%) 12.2% 13.4% 13.4% 13.4% 134% ARG 0.0 00 00 00 0.0
A B 707 89.0 1179 1472 1753 EHEA 76.8 935 117.3 1429 1685
SELHNL(%)  140% 13.9% 13.0% 12.8% 125%  FREA 00 00 0.0 0.0 00
VHBARE 00 00 00 00 00  HA# I 0.0 00 00 00 00
18 B8] B4R 707 88.9 117.9 14722 1753 RHAK 76.8 935 1173 1429 1685
YOY(%) -1.8% 25.71% 32.6% 24.8% 191% kR 00 0.0 0.0 0.0 00
EPS () 042 053 0.70 087 103 EHfhA 00 0.0 00 00 00
HRKH A 0.0 00 00 00 00
ES PN 2012A 2013A 2014E 2015E 2016E Rk ER 116.1 130.2 153.9 1796 205.2
ARKEA VHRAERA 10 10 10 10 10
220N 10.8% 27.0% 418% 26.6% 2% RARA 9165 9790 10616 11646 12873
F LA -0.9% 18.0% 475% 26.8% 203%  REFRERE 10326 11092 12155 13442 14925
=ik -1.8% 25.7% 32.6% 24.8% 19.1%
KHRH ALRER 2012A 2013A 2014E 2015E 2016E
£41% (%) 37.7% 38.7% 38.1% 37.9% 31T%  HEFH 70.7 89.0 1179 1472 1753
HA1% (%) 14.0% 13.9% 13.0% 12.8% 125% Ao VHBARE 00 00 00 0.0 00
ROE(%) 7.7% 9.1% 11.1% 12.6% 136%  ARAMATH 00 0.0 0.0 00 00
ROA(%) 6.8% 9.1% 109% 124% 133%  ArEdedids 20.1 327 348 359 368
BN FERAHEH (740)  (1146)  (1292) (936) (1374
ik 7493%  609.6%  5921%  5894%  5998%  LEEHALR 168 71 235 895 746
BARE 606.7%  4535%  405.0%  418.1%  408.7%  AHER 00 0.0 0.0 00 00
7 R A% 11.2% 11.7% 12.7% 13.4% 137%  RIBRREE 00 00 00 0.0 00
ZERA B FPHE (125.6) (73.0) (113) (11.3) (11.3)
BRFRsEE 49.0% 57.9% 74.9% 85.7% 940%  HKEEHALR (125.6) (73.0) (113) (11.3) (11.3)
UG EGEZR S 104.6 109.0 82.6 942 820  BAET 0.0 00 00 00 0.0
B RHERY 1268 1353 1422 1248 1345 RARHAEM/ D) (74.0) 0.0 00 0.0 00
HRIH (R) N FARAT] () 00 00 00 0.0 00
BRkA 042 053 0.70 087 103 RAlpE 317 270 354 442 52.6
BRATF 542 5.79 6.28 6.89 761 HAERRHARLES @17) (24.9) (31.8) (40.4) (48.2)
kg IR 338 (B2)) 240 8.1 (0.0) (0.0) (0.0)
PIE 338 26.9 203 16.3 136 BEERARA 23 (16.8) (3L8) (404) (48.2)
PB 26 24 23 21 19 ALALEHH (106.5) (82.6) (19.7) 3.7 15.1
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