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W S-AefE G AR 2
(%) 2008 2009 2010E 2011E 2012E  WHARARR
ESTTIN 9,762.0 12,098.2 15,237.3 17,686.2 244720 ARER: Fhbe FEEY
Growth(%) 30.4% 23.9% 25.9% 16.1% 38.4% 2010-03-10
I 840.9 1,776.2 2,239.7 2,556.8 3,682.7 A ER: WA EER RBELETH
Growth(%) -12.9% 111.2% 26.1% 14.2% 44.0% 2010-03-01
2H (%) 43.1% 36.7% 43.0% 44.0% 45.3% )
BAIE (%) 8.6% 14.7% 14.7% 14.5% 15.00, CERRA: 2009 % 32}3#&.&;1;09_10_26
Bk # (L) 0.19 0.40 0.50 0.57 0.82
BT (L) 233 3.77 4.32 4.97 5.91
TARE 35.8 16.9 13.4 11.8 8.2
TR 2.9 1.8 1.6 1.4 1.1
HR KB R %) 10.5% 11.5% 13.4% 13.7% 16.4%
ROIC(%) 9.2% 11.3% 11.2% 8.9% 11.6%
EV/EBITDA 11.4 9.8 13.5 11.6 8.4
BEKAR 0.1% 0.6% 0.8% 0.5% 0.5%
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W 5B AR AL RKAR L 4 G H L AR R 2010-5-30
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 9,762.0 12,098.2 15237.3 17,6862 24,4720 MK
B Bk A 55509  7,657.0  8,681.8  9,906.7 13,3933 A AEKE 30.4% 23.9% 25.9% 16.1% 38.4%
XA 1,191.0  1,1754  1,7185 20383 29604 &L flEKkE -14.3% 61.2% 38.9% 18.4%  42.5%
g %A 408.1 4115 457.1 530.6 7342 AA)EMEE -12.9%  111.2% 26.1% 142%  44.0%
%38 % R 478.7 495.6 761.9 8843  1223.6 EBITDA ¥ k% 2%  47.6% 37.2% 183%  42.3%
M 4 % ) 2533 180.2 228.6 2653 367.1  EBIT ¥ %% 33%  48.4% 38.1% 183%  42.3%
R RALAR K 358.5 274.1 2 - - NOPLAT # ¥ % 2.5% 56.8% 30.2% 18.1%  42.2%
A A RANALE S A - - - - - BEAANKRE 27.2% 30.9% 49.4% 8.7% 13.0%
FF AN R 1.5 18.6 43.9 4.4 - gk E 13.1% 61.9% 14.7% 15.0% 18.9%
B A)E 1,533.0 24712 34333  4,0654  5,793.4 A%
s A SRl 8.7 26.9 i B . AAE 43.1% 36.7% 43.0%  44.0%  453%
#1798 %58 1,541.7 2,498 34333  4,0654 5,793.4  FlApEE 15.7% 20.4% 22.5% 23.0% 23.7%
B T ARHL 4474 564.7 853.1  1,0158  1,449.8 &A% 8.6% 14.7% 14.7% 14.5% 15.0%
% F178 8409 1,776.2  2,239.7  2,556.8  3,682.7 EBITDA/Z djiA 18.5% 22.1% 24.1% 24.5% 25.2%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/& ki 18.3% 21.9% 24.0% 24.5% 25.2%
ik 44500  9,638.6  5,000.0 7,000.0  7,000.0 i&&HE
R ek - - 1 ] - - BRRSRERK 3 2 2 1 1
LKA 6703 14747  1,850.6  1,966.6  1,966.6  #AZhE kKA E RS 598 618 696 755 598
R 2 - - - - - REF TR REK 1,086 1,320 1,315 1,224 965
FA+hk 2k 346.0  1,750.9  1,000.0  1,100.0  1,100.0 kR4 R 0 0 1 1 1
B 28,4404 40,5443  47,931.0 52,0244 56,631.0  HAYEEERMK 874 1,033 1,046 1,017 799
AR T 509.6 898.5 12000  1,200.0 1201.0 Bk EA4EERHK 1,114 1,348 1,343 1,247 982
THk G e . ) - - BRTAREREL 616 643 722 777 624
RSy - 1 ] - - BEERE
¥ PEAAE K 240.8 748.0 750.0 750.0 7510  ROE 10.5% 11.5% 13.4% 13.7% 16.4%
P wcY, 2l 81.8 75.9 80.0 80.0 80.0 ROA 3.1% 3.5% 4.4% 4.7% 6.3%
B % %~ 81.0 73.6 70.0 70.0 70.0  ROIC 9.2% 11.3% 11.2% 8.9% 11.6%
AT - 0.8 : - B JE
EX% v - - - - - BERAE 4.2% 3.4% 3.0% 3.0% 3.0%
AR RS K 281.9 312.5 2476 247.6 2504  EEEME 4.9% 4.1% 5.0% 5.0% 5.0%
FTEER 35,101.6 55,517.8 58,129.2 64,438.6 69,050.0 4% A% 2.6% 1.5% 1.5% 1.5% 1.5%
s It % 1,483.7 853.3 700.0 500.0 500.0 =/ Ak 11.7% 9.0% 9.5% 9.5% 9.5%
JLAT R 3K 5,846.5  8,096.1  6,500.0 5,500.0  6,500.0 {E&4KEEH
FAt 24 - 1 ] - - RFEfEE 70.3% 69.6% 66.8% 65.6% 62.5%
A iR 5,866.0 13,0845 13,8794 18,0557 17,7049  fifiisk 2372%  229.5%  201.1%  190.5%  166.5%
KR 7,797.3 12,9170 14,5000 15,0000 16,0000  E#hHE 2.19 221 2.46 242 2.53
VRIS N K 1,1941 1,959  1,1946 1,1946 1,1946 ##hs 0.36 0.56 0.39 0.43 0.42
AR 24,6917 38,667.3 38,864.0 42,3403 43,9895 4| G IRFEAZH 7.05 14.71 16.02 16.32 16.78
YRR ERS 1,107.1  1,841.6  2,182.2  2,6749 33358 4L-4rd%iF
A 1,678.2 24842 44715 44715 44715  DPS(R) 0.01 0.04 0.06 0.03 0.03
EF e 7,5183 12,4180 12,6704 15,0773 18,609.0  HirpkE 5.0% 9.4% 11.1% 5.9% 4.1%
RS 10,4099 16,850.6 19,324.1 22,2237 26,4163 LAk EE 0.1% 0.6% 0.8% 0.5% 0.5%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 1,0943 19334 22397 25568  3,682.7 EPS() 0.19 0.40 0.50 0.57 0.82
Hu: 318 Fo el 25.4 52.4 35 6.1 102 BVPS(%) 233 3.77 432 497 5.91
R F BAL A 358.5 -274.1 E - - PE(XX) 35.8 16.9 13.4 11.8 8.2
ANRMEE S BA - 1 ] - - PB(X) 2.9 1.8 1.6 1.4 1.1
4% 3603  1,087.3 858.9 228.6 2653  P/FCF 23.9 61.8 3.4 -108.9 41.6
F 8 -11.5 -18.6 -43.9 4.4 - PS 3.1 2.5 2.0 1.7 12
VB KRR A 2534 157.2 340.5 4928 660.9  EV/EBITDA 11.4 9.8 13.5 11.6 8.4
BIE R T -4,0952  -57875 80115 -1,133.1 39613  CAGR(%) 40.7% 31.0%
BEEDHEARLAE -1,7513  -2,8629 -5243.1  2,183.5 759.6  PEG 0.9 0.5
BREDEAEALFE 13.6 -494.6 41.9 -96.7 -102.1  ROIC/WACC 12 1.4 1.4 1.1 15
BEEDEEALAT 3,513.1  8333.6 551.5 -115.3 4819 REp 1.0 0.7 0.9 1.1 0.8
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WERKAA
Rk LEBRAEA K LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68763879 zhangqin@essence.com.cn
&7 LR AA E Ny LR AA
010-59113572 nanfang@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RIE LEBRAEA KA LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
0 EP T PN LiEd EP T PN
010-59113565 lixin@essence.com.cn 010-59113593 mazn(@essence.com.cn
HAT ELP 3 N AZ ELP 3 N
010-59113590 pandl@essence.com.cn 010-59113563 zhourong@essence.com.cn
A RIBREA FEH RIBREA
0755-82558268 panlin@essence.com.cn 0755-82558084 ligr@essence.com.cn
Fin# EINKAEA X 3R RINBREA

livhuan@essence.com.cn




