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(% 7) 2008 2009 2010E 2011E 2012E
21T 9N 2,033.1 3,100.8 3,522.1 7,029.0 8,990.8
Growth(%) 6.5% 52.5% 13.6% 99.6% 27.9%
HF)E 477.2 5374 715.3 2,293.3 3,047.0
Growth(%) 22.3% 12.6% 33.1% 220.6% 32.9%
Bé,yfljﬁ(%) 38.1% 33.6% 36.1% 52.7% 53.4%
4 A8 R (%) 23.5% 17.3% 20.3% 32.6% 33.9%
BRIk A (L) 0.39 0.43 0.58 1.71 2.28
B A TE (L) 2.40 3.54 5.05 6.32 8.10
TAR 81.9 72.8 54.7 18.4 13.9
FhR 13.2 8.9 6.2 5.0 3.9
HR KB R %) 16.3% 12.1% 11.5% 27.4% 28.4%
ROIC(%) 28.0% 24.2% 17.2% 37.2% 40.9%
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ESSENCE SECURITIES IR (600256)
W 5-4R AT Ao A A BB % 245 B ARE EAHH 2010-6-23
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 2,033.1  3,100.8 3,522.1  7,029.0  8,990.8 Kt
B Bl R A 1,258.0  2,058.6 22515 33256 41931 @ BA ek 6.5% 52.5% 13.6% 99.6% 27.9%
XA 475 138.6 88.1 175.7 2248  FALA)EME K% 10.9% 13.4% 50.9%  220.6% 32.9%
g %A 21.2 483 478 95.4 1220  &A)Ex s 22.3% 12.6% 33.1%  220.6% 32.9%
%38 % R 65.5 105.7 100.4 200.3 2562  EBITDA 3%k % 16.7% 15.8% 37.9%  180.5% 32.6%
4% 73.5 97.9 60.8 72.1 499  EBIT ¥k % 11.4% 15.7% 39.1%  208.6% 31.4%
R RALAR K 9.6 29.4 10.3 71.3 412  NOPLAT 3 ¥ % 15.7% 12.7% 22.6%  208.6% 31.4%
A A RANALE S A - 1 - - - BEAANKRE 30.2% 72.5% 42.6% 19.5% 4.6%
AL R 4.9 15.8 - - - gk E 19.2% 47.4% 42.9% 35.2% 28.2%
=T 562.9 638.3 9633  3,088.7 4,103.6 A%
Ju: B Ak S 17.0 57.6 - - - A4 38.1% 33.6% 36.1% 52.7% 53.4%
#1798 %58 579.9 695.9 9633  3,088.7  4,103.6 T AlEE 27.7% 20.6% 27.4% 43.9% 45.6%
B FrAgA, 97.0 167.0 240.8 7722 1,0259  AA)EE 23.5% 17.3% 20.3% 32.6% 33.9%
A3 4772 537.4 7153  2,2933  3,047.0  EBITDA/Z L 39.7% 30.2% 36.6% 51.5% 53.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 31.3% 23.7% 29.1% 45.0% 46.2%
w4 210.6 962.5 998.6  1,7943  4361.1 i&EEHE
R B ik - - 1 i - - BARFFRSERAK 206 124 167 157 185
LR 402.4 386.1 457.1 9122 1,166.8  izhE kAR 4 RSk 84 88 104 83 90
R 2 153 11.5 13.1 26.1 334 AT RAERK 272 278 377 288 376
Fstikak 2013 879.9  1,622.1 27183  4,100.5 kR4 R % 66 44 43 34 40
B 746.9 959.9  1,049.9  1,550.7 1,9553 A JELEREHK 102 100 104 67 71
BNk i 0.1 14.9 31.1 55.0 852  BF AR 832 816 1,119 779 817
Ak AR R - & - - BRAAR R 405 410 554 358 312
B 22|38 % - 1 ] - - BEERE
K BERBIE K 685.5 3533 3455 3455 3455 ROE 16.3% 12.1% 11.5% 27.4% 28.4%
FEFE b 1,3042  1,4199  1,4199 14199 - ROA 9.9% 5.7% 5.7% 13.1% 13.3%
B & % = 1,0954  1,0482 22205 39035 53435 ROIC 28.0% 24.2% 17.2% 37.2% 40.9%
AT 54.0 7903  2,162.1 24943  2,693.1 &A%
bR v 28.0 110.6 193.9 187.4 1812 A5 % | & 1.0% 1.6% 1.4% 1.4% 1.4%
B | DL 1117 22719  2,180.7 23214 28109 4mEmx 3.2% 3.4% 2.8% 2.8% 2.8%
TEER 4,8553  9,209.7 12,695.0 17,729.3 23,077.0 W& R & 3.6% 3.2% 1.7% 1.0% 0.6%
43 Itk % 713.6 865.1 900.0  1,000.0 6879 =% /E AR 7.9% 8.1% 5.9% 5.2% 4.8%
JLAS R AR 411.7 672.5 7356  1,086.5  1,369.9 {4kt
JLAT 2 95.9 2413 263.9 389.8 4914 FF tEE 38.8% 52.5% 50.7% 52.3% 53.0%
A iR 371.0 7773 13150 23882 37609  fithRAr 63.5%  1103%  102.9%  109.7%  112.8%
KAk 154.0 2420 642.0 642.0 6420 A E 0.95 1.06 1.13 1.31 1.70
Ha A A f 673  1,548.6  2,1154  3246.6 46935 z#HhE 0.50 0.74 0.85 1.02 1.41
F AR &R 1,885.4  4,831.1  6,438.1  9272.8 12,2339 A 8fRfEfE%% 8.66 7.52 16.83 43.87 83.17
YRR ERS 1341 1,153.7 2,050.2  2,071.0  2,098.7 4-4rd%iF
MBA 866.1 9527 1,2385  1,3385  1,338.5  DPS(%) - 0.00 0.17 0.51 0.68
B LR 1,969.8  2,255.0 29682  5047.0 74059  irpbik 0.0% 0.4% 30.0% 30.0% 30.0%
JRFRARS 2,970.0 4,378.6 62569 8,456.5 10,843.1 jprAkHE 0.0% 0.0% 0.5% 1.6% 2.2%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 482.8 528.9 7153 2,2933  3,047.0  EPS(T) 0.39 0.43 0.58 1.71 228
Hu: 318 Fo el 1713 199.2 265.7 457.8 6449  BVPS(7L) 2.40 3.54 5.05 6.32 8.10
R = BAL S 9.6 29.4 10.3 71.3 412 PE(X) 81.9 72.8 54.7 18.4 13.9
ANRMEE S BA - 1 ] - - PB(X) 132 8.9 6.2 5.0 3.9
4% 71.0 80.5 101.9 60.8 72.1  P/FCF -104.8 144.9 51.8 36.7 17.7
HA A 4.9 -15.8 i - - PS 19.2 12.6 11.1 6.0 47
D H R R A 5.6 8.5 7.2 232 30.8  EV/EBITDA 33.5 33.5 32.0 12.0 8.6
BIE KA K B 273.9 151.0 -110.8 -34.0 383.1  CAGR(%) 68.7% 79.9% 73.9% -100.0% -100.0%
BEEHELEAL AT 406.6 8204 9485  2,883.6 4,197.0 PEG 1.2 0.9 0.7 0.2 0.1
BREDEAEALFE 4957 -2,178.6 -2,382.2 -2,000.0 -2,000.0 ROIC/WACC 3.1 2.7 1.9 4.1 4.5
BEEDEEALAT 2761  1,850.8 4452 -560.1 -1,276.1  REP 3.4 2.6 3.4 1.4 1.2
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021-68765913 huangfc@essence.com.cn 010-59113572 nanfang@essence.com.cn
Rk LR AA RIE LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
£y LR AA K LR AA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhangqin@essence.com.cn
A% ELP ¥ PN HAT ELp ¥ PN
010-59113563 zhourong@essence.com.cn 010-59113590 pandl@essence.com.cn
07 LFIRAEA LiEd LFIRAEA
010-59113565 lixin@essence.com.cn 010-59113593 mazn(@essence.com.cn
A RIBREA FE#H RIY|BE A A
0755-82558268 panlin@essence.com.cn 0755-82558084 ligr@essence.com.cn
Fin# EINKAEA X 3R RINBREA

livhuan@essence.com.cn




