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W H-Fetb AL SR E
(B % ) 2008 2009 2010E 2011E 2012E
EST SN 5,839.9 5,194.1 7,560.0 8,977.5 11,440.0
Growth(%) -19.5% -11.1% 45.6% 18.8% 27.4%
A 570.7 931.7 1,197.1 1,469.0 1,621.5
Growth(%) 79.9% 63.3% 28.5% 22.7% 10.4%
AR (%) 33.7% 35.2% 40.0% 41.5% 41.5%
AAHEE %) 9.8% 17.9% 15.8% 16.4% 14.2%
R (L) 0.50 0.81 1.04 1.28 1.41
BRAKTE (L) 3.47 8.44 9.15 10.30 11.60
TAR 29.0 17.8 13.8 11.3 10.2
W% 4.1 1.7 1.6 1.4 1.2
FRFIKBEE%) 14.4% 9.3% 11.4% 12.4% 12.4%
ROIC(%) 8.5% 11.3% 11.2% 10.7% 12.4%
EV/EBITDA 16.2 11.8 29.9 28.1 26.6
LS & 0.0% 0.0% 1.2% 1.6% 1.7%
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ESSENCE SECURITIES & FF BEAY (600376)
W 5B AR AL RKAR L 245 B ARE EAHH 2010-5-29
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LT 9N 58399 51941  7,560.0 8,977.5 11,440.0 KK
B Bk A 3,873.5 33633 45360 52518 66924 @ ELhpAKkE -19.5%  -11.1% 45.6% 18.8% 27.4%
XA 2139 443 4 9072  1,077.3 13728 ARk E 28.6% 50.6% 352% 22.8% 12.3%
g %A 225.1 169.9 226.8 269.3 3432 AAE Kk 79.9% 63.3% 28.5% 22.7% 10.4%
%38 % R 372.6 407.4 453.6 628.4 6864  EBITDA 3 %k % 33.4% 36.5% 13.3% 24.2% 13.8%
4% 335.1 3654 189.0 269.3 3432  EBIT k% 36.6% 38.2% 15.5% 24.9% 14.1%
R RALAR K 88.5 -65.5 2 - - NOPLAT # ¥ % 65.7%  39.9% 54%  24.9% 14.1%
A A RANALE S A - 1 & - - BRRANEKE 5.5% 6.0% 31.1% -1.3% 11.8%
FF AN R 53.4 6713 350.0 480.0 2000 AR EHEE 1.5%  143.1% 8.5% 12.6% 12.6%
B A)E 7845  1,181.5  1,597.4  1,961.3  2,202.0 fjiE&
Ju: B IS E 37.0 8.9 2 - - A4 33.7% 35.2% 40.0%  41.5%  41.5%
58 B3R 8215 1,172.7  1,597.4  1,961.3 22020 T FEE 13.4% 22.7% 21.1% 21.8% 19.2%
B T ARHL 2479 2672 399.4 490.3 550.5 AR E 9.8% 17.9% 15.8% 16.4% 14.2%
% F178 570.7 9317  1,197.1  1,469.0  1,621.5  EBITDA/Z i 20.3% 31.1% 24.2% 25.4% 22.7%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/& ki 19.2% 29.8% 23.6% 24.8% 22.2%
ik 2,800.6 11,9692 10,000.0 12,000.0 11,000.0 i& F k&
R 5 ik f - 1 2 - - BARFFRSERAK 61 67 46 39 30
JL R AR 1,587.8 652.5 6740  1,1792  1,163.8  Aizh B ALFARE S RE 520 622 533 525 444
R 2 - - - - - REF TR REK 1,179 1,681 1,428 1,313 1,132
FA+hk 2k 376.3 68.1  1,400.0  1,600.0  2,000.0 kR 4 R 3 6 4 3 2
B 13,9483 15,8609 17,3468 19,0950 21,402.6  #14¢ B4 R 835 1,035 791 731 637
AR T 232.0 999.3 999.0  1,200.0  1,300.0  BKFEEER K 1,386 1,915 1,597 1,454 1,245
T4 AR A Bk 105.7 269.1 3145 1433 3145 T FAR R 677 804 657 624 515
BA 23 355K . | ] ) - BhmaE
¥ PEAAE K 1,183.0  1,323.8 11,1200 1,1200 1,1200 ROE 14.4% 9.3% 11.4% 12.4% 12.4%
FF v 466.2 4475 600.0 700.0 800.0 ROA 2.6% 2.7% 3.5% 3.8% 4.1%
B 7% 986.6 958.8 970.0 960.0 950.0  ROIC 8.5% 11.3% 11.2% 10.7% 12.4%
EdTs - - - - - AR
= 12.8 12.8 2 - - HEHRmE 3.9% 3.3% 3.0% 3.0% 3.0%
AR RS K 4544 540.7 540.7 540.7 5407 EEFRE 6.4% 7.8% 6.0% 7.0% 6.0%
FTEER 22,153.7 33,102.6 33,965.0 38,538.1 40,5915 %A E 5.7% 7.0% 2.5% 3.0% 3.0%
s It % 1,230.0 610.0  1,000.0  1,000.0  1,000.0 =/ kg 16.0% 18.1% 11.5% 13.0% 12.0%
JLAT R 3K 2,8683  2,0747  3,100.0 29553  2,802.3 f&tkeeAh
JLAT 2 - - - - - R ERMER 82.0% 70.7% 69.0% 69.2% 66.9%
A iR 4,107.6  5,663.7 11,6228 16,343.1 17,647.1 Gtk 455.1%  2412%  222.8%  2244%  201.9%
KAk 5,063.0 9.452.0  7,100.0 5,500.0  4,500.0 EFHHE 1.45 2.13 4.28 6.38 8.19
AR AR 28.8 69.6 69.5 69.5 107.0 & #hbF 0.38 0.98 1.84 291 3.44
AR 18,163.1 23,401.8 234424 26,5814 26,931.6  #)8ARFE4E4 3.34 423 9.45 8.28 7.42
YRR ERS 301.6 366.3 106.0 108.0 138.0 Z4rdsis
MBA 809.8  1,149.8  1,149.8 11,1498  1,149.8  DPS(x) - 0.18 0.22 0.25
EF e 2,8793  8,184.8 92669 10,589.0 12,0483  rirpbik 0.0% 0.0% 9.6% 10.0% 10.0%
RS 3,990.6  9,700.8 10,522.7 11,846.7 13,336.1 LAk H % 0.0% 0.0% 1.2% 1.6% 1.7%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 573.6 905.5  1,197.1  1,469.0  1,621.5  EPS(%) 0.50 0.81 1.04 1.28 1.41
Hu: 318 Fo el 74.9 81.5 46.5 46.5 46.6  BVPS(7L) 3.47 8.44 9.15 10.30 11.60
R F BAL A 88.5 -65.5 E - - PE(XX) 29.0 17.8 13.8 11.3 10.2
ANRMEE S BA - 1 ] - - PB(X) 4.1 1.7 1.6 1.4 12
4% 416.6 4233 189.0 269.3 3432 P/FCF 29.4 4.1 -1.8 -259.7 5.0
F 8 -53.4 -671.3 -350.0 -480.0 -200.0  P/S 2.8 3.2 1.2 1.1 0.8
VB KRR A 2.9 26.2 1.0 2.0 30.0  EV/EBITDA 16.2 11.8 29.9 28.1 26.6
BIE R T 292.0 7170 35522 3,7212  -1,603.7  CAGR(%) 36.9% 22.2%
BEEHELEAL AT 1,088.4  1,499.3  4,635.7 5,028.0 237.6  PEG 0.8 0.8
BREDEAEALFE -180.3 -236.6 506.6 649.1 26.7  ROIC/WACC 13 1.7 1.6 1.6 1.8
BEEDEEALAT -1,3042  7,9789 -2,983.0 -2,016.2 -1,9054 REP 1.4 1.0 2.1 26 22
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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




