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W S An b AL SR %
(§ %) 2008 2009 2010E 201ME 2012E
EST SN 44,293 60,273 76,004 91,305 105,791
Growth(%) 27.4% 36.1% 26.1% 20.1% 15.9%
)78 1,660.2 2,458.1 3,290.3 4,721.6 6,222.2
Growth(%) 32.6% 48.1% 33.9% 43.5% 31.8%
AR (%) 33.4% 32.6% 33.0% 34.0% 35.0%
FFBE (%) 3.7% 4.1% 4.3% 5.2% 5.9%
R (L) 0.58 0.86 1.15 1.65 2.17
BRAKTE (L) 5.30 6.26 7.72 9.37 11.54
TAR 34.5 233 17.4 12.1 9.2
R 3.8 3.2 2.6 2.1 1.7
HR B E%) 12.6% 15.0% 17.1% 20.2% 21.6%
ROIC(%) 35.9% 27.8% 38.1% 32.9% 43.2%
EV/EBITDA 3.5 3.4 11.2 7.1 4.6
4N & 0.4% 1.0% 0.9% 1.2% 1.6%
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#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 44,293 60,273 76,004 91,305 105,791 Kk
B Bl R A 20,4925 40,6233 50,9227 60,2615 68,7644 A AdE K E 27.4% 36.1% 26.1% 20.1% 15.9%
XA 4159 6929 836.0 913.1  1,057.9  #FAA)E K% 24.4% 65.7% 49.4% 60.0% 39.6%
g %A 53125 7,0444 88925 10,500.1 12,166.0  Z&F)iEg K% 32.6% 48.1% 33.9% 43.5% 31.8%
%38 % R 2,099.7  2,567.9 10,640.6 12,7827 14,810.8  EBITDA 3% % % 36.8% 31.7%  -46.8% 47.2% 34.5%
4% 1,308.3 784.7 9721  1,1229 13083  EBIT k% 39.2% 31.8%  -53.0% 49.3% 35.4%
R RALAR K 419.4 7379 669.7 806.1 810.5  NOPLAT 3 % % 65.5% 8.1% 32.4% 38.5% 29.5%
A A RANALE S A -128.3 12.6 i - - BFRANKE 39.8% -3.5% 60.4% -1.4% -4.3%
FF AN R 122.7 11.9 13.4 14.8 159 &% Emkk 17.8% 18.2% 23.3% 21.3% 23.2%
=T 1,245.4  2,064.2  3,083.9 4,933.6  6,889.4 F|i&k
Ju: B Ak S 1,072 12606 13656 14512 15247  Z45)% 33.4% 32.6% 33.0% 34.0% 35.0%
#1798 %58 2,262.5  3,324.7 44494 63849 8414.1 T AEAE 2.8% 3.4% 4.1% 5.4% 6.5%
B FTAEA 350.6 629.1 667.4 9577 12621  &A)EE 3.7% 4.1% 4.3% 5.2% 5.9%
A3 1,660.2 24581  3,290.3 4,721.6  6,222.2  EBITDA/Z L i 16.1% 15.6% 6.6% 8.1% 9.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 14.8% 14.3% 5.3% 6.6% 7.7%
w4 11,4804 14,4968 14,282.1 20,6487 28,930.5 i& F&
Ry MeArak e - 1 - - - BRAFRERK 29 26 27 29 31
LKA 10,7303 16,379.0  16,117.0 19,361.7 22,433.6  Azh T LK AR 4R %K 58 41 46 45 31
o &= 1,578.5 779.1  2,498.8  3,001.8  3,478.1  A#hHTEEERK 297 293 274 262 271
Fistikx 3559 3554 406.3 466.6 5354 RLMCHREOE R S 69 81 80 72 74
B 8,978.0 93248 12,6958 14,859.0 16,7672  f14% AR 62 58 57 60 60
BNk i 9,553.0 14,2587 142587 142587 142587 XK TR 366 356 338 321 328
THk G e 2511 2538 . - - RREARERK 87 74 75 76 64
B 22|38 % - 1 ] - - BREERE
K BERBIE K 168.4 4403 497.7 547.8 5913  ROE 12.6% 15.0% 17.1% 20.2% 21.6%
TP B B - 1 — - - ROA 3.8% 3.9% 5.1% 6.1% 6.9%
B & % = 4,103.1  4,7145  6,5049 82436 98923  ROIC 35.9% 27.8% 38.1% 32.9% 43.2%
AT 817.1 13327 800.2 480.7 289.0 #m&
bR v 589.1 613.8 511.6 452.0 3993 A %A% 12.0% 11.7% 11.7% 11.5% 11.5%
A AE AT 1,785.0  4,615.0  4,788.6 49525 51074  &mfpmEk 4.7% 4.3% 14.0% 14.0% 14.0%
TEER 50,866 68,342 74,343 88,452 104,049 W& %A% 3.0% 1.3% 1.3% 1.2% 1.2%
43 Itk % 3,882.5 49065 48602  4,784.8 46692 =%/ AN 19.7% 17.3% 27.0% 26.7% 26.7%
JLAS R AR 11,049.0 152603 18,1369 21,463.0 24,4914 {%4k8eh
LAY Z 3 6,318.1 84849  9766.0 11,557.0 13,187.7 %= fitkk 70.1% 73.7% 70.2% 69.6% 68.2%
A iR 2,083.4 48141  7,137.5 10,880.1 15,137.0  fifEARit 235.0%  280.8%  2359%  229.4%  214.6%
KAk 1,2925 23964 23964 2394 2394 AFHE 1.42 1.35 1.29 1.30 1.32
VRIS N K 43930  6,902.0 3,2654 32654 32654 ixghrbEk 1.11 1.11 0.99 1.00 1.03
F AR &R 35,6824 50,3935 52,209.6 61,599.7 70,9777  F|EARREAZH 5.00 11.00 4.17 5.39 6.27
YRR ERS 934.0 1,123.6 1,6153  2,320.8  3,250.5 4-4ri%4F
MBA 1,3433  1,831.3  2.866.7 2,866.7 2,866.7 DPS(x) 0.08 0.19 0.17 0.25 0.33
B LR 12,7514 15,108.8 17,651.8 21,6652 26,954.1  srirpbk 14.4% 22.5% 15.0% 15.0% 15.0%
JRFRARS 15,183.5 17,9489 22,133.8 26,852.7 33,071.3 LA dH X 0.4% 1.0% 0.9% 1.2% 1.6%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 19119 2,695.7 32903 4,721.6  6,2222  EPS(%) 0.58 0.86 1.15 1.65 2.17
Hu: 318 Fo el 700.1 762.8 9453  1,303.9  1,699.6  BVPS(T) 5.30 6.26 7.72 9.37 11.54
R = BAL S 419.4 7379 669.7 806.1 8105 PE(X) 34.5 233 17.4 12.1 9.2
INAAE T SRR 1283 -12.6 - - - PB(X) 3.8 3.2 2.6 2.1 1.7
4% 382.7 897.0 545.0 9721  1,1229  P/FCF 27.6 10.8 1.7 11.1 8.0
R A -122.7 -11.9 -13.4 -14.8 -159  P/S 13 1.0 0.8 0.6 0.5
D H R R A 251.7 2375 491.7 705.5 929.8  EV/EBITDA 35 3.4 11.2 7.1 4.6
BIE KA K B 1,379.7  -4,697.7 15545  2,627.1  3,096.4  CAGR(%) 41.6% 38.4% 282% -100.0% -100.0%
BEEHELEAL AT 3,647.9  3,7293 79101 11,2724 14,0507 PEG 0.8 0.6 0.6 0.1 -0.1
BREDEAEALFE -1,987.7  -2,301.1  -2,0725 -2,776.6 -3,203.4  ROIC/WACC 33 2.5 35 3.0 3.9
BEEDEEALAT 3,642.7  1,287.2 -4,1099 -1,6858 -2,165.7 REP 0.6 1.0 0.8 0.9 0.6
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FEN — Kk 6 A G TIE AL P IR 300 4546 15%VA L

B — Rk 6/ A IS BARL IR 300 F55 5%E 15%;

P KR 6/ A MR TOIKEF L PR 300 $54009 TR EAR £-5%F. 5%:;
BEF — Rk 6AMNAMIETILE R RS PIE 300 453 5% % 15%;
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WERKAA
R% LEBRAEA RE LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
H LEBRAEA KA LEBRAEA
021-68766516 panyan@essence.com.cn 021-68765913 huangfc@essence.com.cn
E Ny LEBRAEA K LEBRAEA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhanggin@essence.com.cn
A% ELP 3 N LiEd ELP 3 N
010-59113563 zhourong@essence.com.cn 010-59113593 mazn@essence.com.cn
HAR ELP 3 N U7 ELP 3 N
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
FE#H RIBREA ik RIBREA
0755-82558084 ligr@essence.com.cn 0755-82558073 huzhen@essence.com.cn
R RIBREA & Aa RIBREA

caojia@essence.com.cn




