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10 WL EE T A PR E) 10. 04 0. 50%
11 b 4R 4E W) 3 2 T AUR PR §) 9. 64 0. 48%
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B AT EFITEEAABRAT LR AP, 2P E) 220 5458 N 0938 KAE

& FRm)
B T RARRT IS T B8] B4 R4 5 69 K RS BAZ ALk & b k3 K, &
REF| KT A ERH.

B N3] 2010—2011 2 =30 % ) R4 A F I,

B 2009 F N5 EIRATFFLESEI, 2011, 2012 FFHAT1FHEA 15%.
BT Rk, RATFN 2009-2011 3] B SN FH 91, 6. 105. 47,

130. 44 1270, AFESF A 10.16. 154, 20. 71 124, B ELATEME T A,
AR AR E R A 0.22. 0.24. 0.32 7T,

B 6 4R LSMME ($45: BHAL)

2005 2006 2007 2008 2009E 2010E 2011E 2012E

- 5,220.0 7,102.0 10,207.0 9,160.9 10,547.7 13,044.7 14,297.7
- 3,909.6 4,828.2 7,423.9 6,482.2 7,109.4 8,766.7 9,601.0

25.1% 32.0% 27.3%

- 2,465.0 3,806.0 6,800.0 4,182.0 2,300.1 2,530.1 2,783.1
54. 4% 78.7% -38.5Y% -45. 0% 10.0% 10.0%
47.2% 53. 6% 66. 6% 45.7% 21.8% 19.4% 19.5%

- 1,707.5 2,701.5 5,074.8 3,011.0 1,656.1 1,847.0 2,031.7
58.2% 87.9% -40. 7% -45. 0% 11.5% 10. 0%
43. 7% 56. 0% 68. 4% 46.5% 23.3% 21.1% 21.2%
30. 7% 29.0% 25.4% 28.0% 28.0% 27.0% 27.0%

- 628.0 1,194.0 1,234.0 2,221.2 1,888.0 2,454.4 2,699.9
90.1% 3. 4% 80. 0% -15.0% 30. 0% 10.0%
12.0% 16.8% 12.1% 24.2% 17.9% 18.8% 18.9%

- 572.1 847.4 937.6 1,688.1 1,425.5 1,853.1 2,024.9
48.1% 10. 6% 80. 0% -15.6% 30. 0% 9.3%
14. 6% 17.6% 12.6% 26.0% 20.1% 21.1% 21.1%
8.9% 29.0% 24.0% 24.0% 24.5% 24.5% 25.0%

- 339.0 655.0 606.0 909.0 545.4 610.8 671.9
93.2% -7.5% 50.0% -40. 0% 12.0% 10.0%
6.5% 9.2% 5. 9% 9.9% 5.2% 4.7% 4.7%

- 197.7 396.9 395.5 618.1 365.4 406.2 443.5
100.7% -0.3% 56.3% -40. 9% 11.2% 9.2%
5.1% 8.2% 5.3% 9.5% 5.1% 4.6% 4.6%
41.7% 39. 4% 34. 7% 32. 0% 33. 0% 33. 5% 34.0%

- 428.0 489.0 603.0 934.7 3,084.3 3,824.6 4,207.0
14. 3% 23.3% 55.0% 230. 0% 24. 0% 10.0%
8.2% 6.9% 5. 9% 10.2% 29.2% 29.3% 29.4%

- 261.0 289.8 392.8 560.8 1,850.6 2,294.8 2,524.2
11.1% 35. 5% 42.8% 230. 0% 24. 0% 10.0%
6.7% 6.0% 5.3% 8.7% 26.0% 26.2% 26.3%
39.0% 40.7% 34. 9% 40.0% 40.0% 40.0% 40.0%

- - 98.0 37.0 203.5 1,729.8 2,594.6 2,854.1
-62.2% 450. 0% 750. 0% 50. 0% 10.0%
0.0% 1.4% 0.4% 2.2% 16.4% 19. 9% 20.0%

- - 50.1 30.4 122.1 1,041.3 1,569.7 1,741.0
-39. 3% 301.3% 752.8% 50. 7% 10.9%
0.0% 1.0% 0.4% 1.9% 14. 6% 17.9% 18.1%
48.9% 17.8% 40. 0% 39.5% 39. 5% 39.0%

- 98.0 144.0 135.0 108.0 432.0 445.0 467.2
46. 9% -6.3% -20. 0% 300. 0% 3.0% 5.0
1.9% 2.0% 1.3% 1.2% 4.1% 3.4% 3.3%

- 75.5 131.6 98.7 89.6 358.6 369.3 387.8
74. 3% -25. 0% -9.2% 300. 0% 3.0% 5.0%
1.9% 2.7% 1.5% 1.4% 5.0% 4.2% 4.0%
23.0% 8. 6% 26. 9% 17.0% 17.0% 17.0% 17.0%

- 1.0 44.0 245.0 110.3 110.3 113.6 119.2
4300. 0% 456. 8% -55. 0% 0.0% 3.0% 5.0%
0.0% 0.6% 2.4% 1.2% 1.0% 0.9% 0.8%

- 1.0 31.2 186.3 97.0 91.5 96.5 101.4
3021.8% 496. 8% -47.9% -5.7% 5.5% 5.0%
0.0% 0.6% 2.5% 1.5% 1.3% 1.1% 1.1%
0.0% 29.1% 24.0% 12. 0% 17.0% 15.0% 15.0%

- 1,261.0 672.0 547.0 492.3 457.8 471.6 495.2
-46. 7% -18. 6% -10.0% -7.0% 3.0% 5.0
24.2% 9.5% 5.4% 5.4% 4.3% 3.6% 3.5%

- 1,094.8 379.7 307.7 295.4 320.5 330.1 346.6
-65.3% -19. 0% -4.0% 8.5% 3.0% 5.0%
28. 0% 7.9% 4.1% 4.6% 4.5% 3.8% 3.6%
13.2% 43.5% 43.8% 40.0% 30.0% 30.0% 30.0%
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5.2. ZATH5ABEMAEX A

LFNE) b ETFENATILGY KR E T, RIbAHL. 404648 2010 564 PE 55 4
16, 24, 2342, ¥MAA 2218, REKATH_EETEHRATNHEA 8.5 T/ &K, &
FTAE R 2010 047 B F 2542,

BAVAA A 2010 45 22-25 427 B R e hah B3 BITETTHE A R ATM e 5% .
it 2010 FA@mMESHEMRILEH 0. 24 7T, HBFEE 20-22 42, 2T 65K
KEATIAE Ay 4.8-5.28 7L, ¥){EAH 5. 04 7T,

BAR ERAVAA NG Fe —F 0528 AR TAAMP 0], T % ok JLIA 53
BT STH, BRAALG NS EETAERE A 24-26 42, T 69 RAX 19 4
5.76-6.24 7.

AN 2en

INE) A 84 BTt R O AEERAY . RARR LK AAS, X RIS B A
OAFRA. THERATHEIBINEE G Hoh, KRR, ZEHG M
KB F NG A RAG K, a6 B AR

TR BAT L B RERHBLE G 7k, BRAFZTREET XK
BIABIEFEI, TN A T2 ERRREBIMET B TG K
RN, Rk RE R F LB FORE, Fabad) o)k fd m— w8 %,
FRAMAT LG S A B TR R F 4ok, BNA-E. KE. KE. LE. $4
TNEF. BREXEERL L BAZRXEL. HEFLEL. FRAREAH,
BI1FRAREE, B AAY P H4RFT. RE M RATE. HBEF, KEETARL, o
S WA 6T B FHE NG R G B AT F e A e .
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BT
W 45-4R A TR A i (BRI IC & 245 FEHEA AR P et 2010-1-25
F)iH & 2007 2008  2009E  2010E 2011E M4-484% 2007 2008  2009E  2010E 2011E
BN 7,102.0 10,2069  9,160.9 10,5547.7 13,0447 MREH
B Bk A 48283 74237 64822 7,094 87667 #LKAEEKE 36.1%  43.7%  -10.2% 15.1% 23.7%
IR 49.4 50.1 45.8 52.7 652 A AEEKE 138.5% -9.6% 42%  49.4% 24.9%
AEE A 93.1 130.7 137.4 170.9 208.7 AN KE 33.6%  114.1% 1.0% 51.5% 34.4%
%32 4% ) 476.3 763.2 787.8 949.3  1,1740 EBITDA ¥ %% 124.1% 23.0% 5.6% 32.2% 19.2%
M 4% A 2025 411.1 446.6 262.7 2478 EBITH k% 124.1% 4.8% 5.3% 26.3% 21.3%
K RALR K 68.7 177.2 424 55.8 149.8  NOPLAT # %k % 100.2% 36.5% -2.9% 29.1% 29.4%
T AN RNAE B GE - - - - - BEFHAREKE 0.2% 87%  -21.6%
P AL AN R 0.2 0.2 0.0 0.0 00 HhFErs 123.7%  171.1% 13.7%
A0 1,383.8  1,251.2  1,303.4 19469 24324 #|jEEk
Jaz B S K -102.2 124.0 5.0 -131.0 9.0  EHFE 32.0% 27.3% 29.2% 32.6% 32.8%
F)HEE R 1,281.7 1,375.2 1,3084 18159 24414  ZdAEE 19.5% 12.3% 14.2% 18.5% 18.6%
e FTAFHL 451.1 375.8 287.8 272.4 366.2 & AlEE 6.6% 9.9% 11.1% 14.6% 15.9%
A3 4700 1,0064 10165 15404 20711  EBITDA/Z Ll 22.3% 19.1% 22.5% 25.9% 24.9%
K& itk 2007 2008  2009E  2010E 2011E  EBIT/E Lo 22.3% 16.3% 19.1% 20.9% 20.5%
Uik - 23000 36939 9,019.6 13,024.8 & E
PR T NS - 1 - - - BRRSASERK 42 138 205 210
JLCbK 3K - 47722 42702 49441 61146 Az LK KJE R 99 174 97 60
JE 2 - 7135 640.0 736.9 9113 AT AR 269 628 710 805
TR 2K - 16179 30439 4,6080 65367 itk A K S 92 194 171 166
B - 58239 50709 5561.6 6,858.1  f54E kRS 104 217 184 174
HAMASH R = - 0.0 -0.0 0.0 0.0  BFFRERHK 350 841 966 1,048
TR AR - s - - BERRARERK 145 323 293 220
A 2B A - . s - - BFERE
¥ B EAAL K - 3.8 4.0 4.0 40 ROE 40.1% 18.3% 10.2% 12.1%
FE T B - 1 = - - ROA 5.0% 4.4% 4.6% 4.9%
B &R - 24087 46155 74262 7,766.0 ROIC 16.7% 21.5% 25.6%
EHEIE - 1,207.6 725.2 435.7 2620 HmA&E
R HKE - 602.0 547.5 504.6 465.0 A HRAE 1.3% 1.3% 1.5% 1.6% 1.6%
AR RS - 376.4 381.6 382.0 3822  EmHmE 6.7% 7.5% 8.6% 9.0% 9.0%
KEER - 19,8259 22,992.8 33,622.7 423246 M4 A E 2.9% 4.0% 4.9% 2.5% 1.9%
w4 - 54776  3,000.0 1,0000 10000 = #H/F WA 10.9% 12.8% 15.0% 13.1% 12.5%
JLAF IR - 27630 23975 26295 32425 f:4kteh
JLA; Z - 10781 9413  1,032.3 12730 K fifkE 87.4% 75.7% 55.0% 59.4%
AR AR - 34828 64151 97904 13,9647  ffkmiIb 695.1%  312.1%  122.3%  146.1%
¥ 4k - 1,960.0 2,760.0 12600 12600 AFHE 1.14 1.25 1.65 1.67
HAudE R Rk - 1,989.0 13195 22071 38052 ikhibE 0.70 0.87 1.28 1.32
RARER - 17,3324 17,4140 185003 25127.0 4| 44RFEE4EH 7.83 4.04 3.92 8.41 10.82
PHBARE - 20.3 24.4 275 31.6 Z4rdsir
[ E3 - 45380 45380 65380 65380 DPS(T) - - - - -
BN - - 10165 85569 10,6280 iribE 0.0% 0.0% 0.0% 0.0% 0.0%
BARAE - 24936 55789 151224 171976 @ JrEkHE
NEREER 2007 2008  2009E  2010E 2011E b gk Futbftd8is 2007 2008  2009E  2010E 2011E
A - 9994  1,0165 15404 2,0711  EPS() 0.10 0.22 0.22 0.24 0.32
iz 4 18 Fe e - 291.3 311.9 517.2 569.7  BVPS(%) - 0.55 1.22 2.31 2.63
KA - 177.2 -42.4 55.8 1498 PE(X) 0.0 0.0 0.0 0.0 0.0
RME R FH K - 1 - - - PB(X) | i B ;
W49 ) - - 418.2 446.6 2627  PIFCF - - - -
P L - 0.2 -0.0 0.0 00 PIS - - - -
VIR FR A 360.5 -7.0 4.1 3.1 42  EV/EBITDA - 1 - - -
TERAN LD - -1035.2 17055 17047 19064  CAGR(%) 22.9% 27.6% 36.7% 29.9% 25.6%
BELHFEARLERE - -1,140.6 34422 40839 49489 PEG - - - - -
BREDFAAERE - -1,250.6  -2,002.3 -3,002.1 -702.1  ROIC/WACC 39 5.1 6.0
BREDEARLRT - 24158 21252 42373 -247.8  REP - - -
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R P BN E) EATEERF AT 5, FHARAE B TRAR A FARAT R 5 1) AR 55
ARARE ARy 2 AT A5 RN AT PR3] R 0 oSBT A, R @35, AEATHAM Fa N ATAF AT XK
AL A, de | NEA, FEP B IEAFR TS, ERFATAREATHEREQITIA . M Fls .
GASIEF TR PR B) B 50 P oS3 T AR S 57 9 B S 3k B A A R A SR R AR

3] VR BAR B

KB IR

FEN — Rk 6ANA 693 FIE FAR A P IR 300 538 15%0A Lk
HH — Kk 6 /AT A FANL P IR 300 454K 5% E 15%);
P — KR 6 AN A IR A R L PR 300 $54049 & @ E AR £-5% F 5%;
B — Rk 6 AN A TS F K S PR 300 #5435 5% E 15%;
Zih — Rk 6 AR IIE R K PR 300 454k 15%0A L

R4

A — EFRRE, Rk 6AARIMEF KT TFIPIK 300 3628053,

B — &G, Kk 6 AARFIEF KSR TP IE 300 F5404830;
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zhanggin@essence.com.cn
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wangyy3@essence.com.cn
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