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L) w=irs

W 5-4R AT Ao A A BB % L ¥4 BHA ARR EATR ) 2010-7-17
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 1,618.5 24873  4,853.2 7,487.0 10,654.1 KM
B Bl R A 1373.6  2,1184 41420 6361.7  9,016.1  Zd ek E 20.5% 53.7% 95.1% 54.3% 42.3%
XA 54.7 85.6 167.0 257.6 366.5  EALA)EE K& 5.6% 57.5%  105.8% 61.3% 49.4%
g %A 13.9 17.8 38.8 61.4 87.4 %Al K & 21.3% 54.7%  107.8% 61.3% 49.4%
%38 % R 42.1 56.5 110.7 170.7 2429  EBITDA 3%k % -3.4% 49.5% 99.2% 62.4% 49.8%
4% 5.9 1.8 9.0 7.1 47  EBIT ¥} k% -4.1% 51.2% 98.7% 63.3% 50.4%
T = BALB K 15.1 29.1 373 51.8 62.9  NOPLAT ¥ % % 4.5% 46.7% 99.9% 63.3% 50.4%
VRS W i R & 0.6 0.0 i - - BFRANKE S1L1%  -107%  486.9% 64.5% 22.4%
AL R 0.6 -0.1 - - - AR EEER 28.0% 33.9%  367.5% 15.4% 19.9%
=T 113.1 178.1 366.5 591.0 882.9 fiigk
Fm: B S H -0.3 0.7 E - - 2 A% 15.1% 14.8% 14.7% 15.0% 15.4%
#1798 %58 112.7 177.3 366.5 591.0 8829 A A)EE 7.0% 7.2% 7.6% 7.9% 8.3%
B B AL 27.2 45.0 91.6 147.8 2207 AAEE 5.3% 5.3% 5.7% 5.9% 6.2%
A3 85.5 132.3 2749 4433 6622  EBITDA/Z i 7.7% 7.5% 7.6% 8.0% 8.4%
K= kA 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 7.3% 7.2% 7.4% 7.8% 8.2%
w4 180.2 3297  1,5433 13743  1,634.6 &Rk
R B ik - 0.7 3.0 3.0 3.0 3.0 BEEKSEERK 10 7 4 4 3
FL R 7077 1,016.0 22371 37476 52772 Az E LR AEERHK 35 18 44 70 69
FLAE A - 0.1 - - - REF TR REK 221 177 210 241 231
Fistikx 18.1 32.5 283 22.0 13.0 bk R 4 R 4 141 109 108 131 141
B 77.6 84.7 261.0 4357 5187 Bt RAEREL 16 12 13 17 16
BNk i 0.0 0.0 1183 250.0 408.3  BFFRAEREK 243 196 222 251 239
ST AR - - - - BERARERK 52 32 53 78 75
B 22|38 % - 1 ] - - BREERE
K BERBIE K 0.1 0.1 1.0 1.0 1.0 ROE 21.9% 25.3% 11.2% 15.7% 19.6%
ES ey 2 e 18.0 17.0 17.8 18.7 197 ROA 7.7% 8.2% 6.3% 7.3% 8.2%
B & % = 51.6 48.5 68.3 91.9 1141  ROIC 38.9% 57.7%  129.1% 35.9% 32.8%
AT - 7.1 21.7 33.4 427 #RE
bR v 295 28.8 31.5 29.4 275  A5EHAE 0.9% 0.7% 0.8% 0.8% 0.8%
A AE AT 23.0 36.6 420 420 420  EEEmAE 2.6% 2.3% 2.3% 2.3% 2.3%
TEER 1,106.4  1,6042 43734  6,049.1 8,101.8 W4 HAE 0.4% 0.1% -0.2% -0.1% 0.0%
s It % 45.0 45.0 100.0 210.1 2000 =% /E AN 3.8% 3.1% 2.9% 3.0% 3.1%
JLAS R AR 509.2 817.0  1,469.6 22658 32112 {4kt H
JLAT 2 14.1 19.1 34.0 52.3 741 K RRE 64.7% 67.4% 44.1% 53.3% 58.2%
A iR 1473 183.2 418.6 8129  1,365.6  fithRA 183.1%  206.7% 789%  1144%  139.4%
KAk - - - - - AEhE 1.38 1.38 2.19 1.82 1.67
VRIS N K 0.0 16.8 18.4 18.4 184  #EhkE 1.27 1.30 2.06 1.68 1.56
F AR &R 7156  1,081.1  1,928.1  3,227.0  4,716.9 A &ARIE4EH 20.23 98.46 -39.51 -81.88  -188.17
FHBERE - : | - - rtrduds
Bk 158.0 158.0 211.0 211.0 211.0  DPS(%) - 1 0.13 0.21 0.31
B LR 2327 365.0 22343  2,611.0 31739  irpbEk 0.0% 0.0% 10.0% 10.0% 10.0%
JRFRARS 390.7 523.0 24453  2,822.0 3,384.9 prAkHEE 0.0% 0.0% 0.3% 0.5% 0.7%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 85.5 1323 2749 4433 6622 EPS(7L) 0.41 0.63 1.30 2.10 3.14
Jm: 38 Fa 6.8 10.7 12.2 16.6 213 BVPS(%) 1.85 2.48 11.59 13.37 16.04
R = BAL S 15.1 29.1 373 51.8 62.9  PE(X) 103.2 66.7 32.1 19.9 13.3
INFAMME T B 0.6 0.0 - - - PB(XX) 22.6 16.9 3.6 3.1 2.6
M 4 % ) 22.0 7.1 2.8 9.0 -71  P/FCF 356.0 56.2 -13.0 37.8 43.7
HA A -0.6 0.1 : - - P/S 5.5 3.6 1.8 1.2 0.8
VR AR B - - - - - EV/EBITDA 52.0 33.9 20.6 133 8.8
BIE KA K B 1.7 15.3 -643.9 -653.3 -305.8  CAGR(%) 73.1% 71.1% 482% -100.0% -100.0%
BEEHELEAL AT 106.9 173.9 -328.5 -148.8 4360 PEG 1.4 0.9 0.7 0.2 0.1
BREDEAEALFE 8.8 -18.6 -56.0 -50.0 -50.0  ROIC/WACC 3.9 5.8 13.0 3.6 33
BEEDEEALAT -84.4 5.0 1,725.1 72.9 -71.6  REP 7.1 5.2 0.5 1.1 1.0
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Rk LEBRAEA bR LEBRAEA
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KA EERAA £y LR AA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RIE LEBRAEA K LEBRAEA
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