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=2 PN 680.8 791.8 1,000.7 1,309.5 1,675.4

Growth(%) 15.3% 16.3% 26.4% 30.9% 27.9%
HF)E 65.7 86.1 115.9 152.4 192.1
Growth(%) 12.7% 31.0% 34.6% 31.5% 26.0%

2AE %) 45.0% 43.0% 43.8% 43.9% 43.8%

AFBE (%) 9.7% 10.9% 11.6% 11.6% 11.5%

I H () 0.49 0.64 0.87 1.14 1.43

BRAKTE (L) 1.65 7.78 8.48 9.39 10.53

TAR 69.7 53.2 39.6 30.1 23.9

TER 20.7 4.4 4.0 3.6 33

BFFIE R (%) 29.7% 8.3% 10.2% 12.1% 13.6%

ROIC(%) 39.8% 44.2% 61.2% 49.4% 52.0%

EV/EBITDA 26.8 23.0 239 17.8 13.7

BBk & 0.3% 0.0% 0.5% 0.7% 0.8%
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F13 £ 2008 2009 2010E 2011E 2012E 44847 2008 2009 2010E 2011E 2012E
LI IN 680.8 7918  1,000.7 1,309.5 1,675.4 Rk
B Bl R A 374.5 4514 562.4 7343 941.0 BN KE 15.3% 16.3% 26.4% 30.9% 27.9%
TN 1.7 33 3.0 3.9 50  FAA)EmKE 27.7% 25.4% 48.0% 35.9% 26.0%
g %A 1719 188.8 230.2 3012 3853 AAEM kR 12.7% 31.0% 34.6% 31.5% 26.0%
%38 % R 44.4 44.4 55.0 72.0 92.1  EBITDA ¥ ¥ % 26.6% 18.5% 35.0% 32.6% 26.4%
M 4 % ) 6.9 42 22 6.0 53 EBIT ¥ k% 26.6% 20.4% 39.9% 33.8% 27.2%
R RALAR K 0.8 -1.5 2.7 0.8 1.0 NOPLAT 3 %k % 12.7%  24.4% 264%  295%  272%
T AAME T S A - - - - BEAANKRE 12.0% -8.7% 60.4% 20.9% 18.4%
FERALLI R - - 2 - - gk E 29.5%  3712% 8.9% 10.7% 12.2%
=T 80.6 101.1 149.6 203.2 2562 Fig&
Ju: B Ak S -1.4 7.4 - - - ABAE 45.0% 43.0% 43.8% 43.9% 43.8%
#1798 %58 79.2 108.5 149.6 203.2 2562  FALANEE 11.8% 12.8% 14.9% 15.5% 15.3%
B T ARHL 13.4 22.4 33.7 50.8 64.0  &A)E% 9.7% 10.9% 11.6% 11.6% 11.5%
A3 65.7 86.1 115.9 152.4 192.1  EBITDA/Z dbifin 14.4% 14.7% 15.6% 15.9% 15.7%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 12.8% 13.3% 14.7% 15.1% 15.0%
w4 78.5 853.4 841.7 901.1 988.1 & BHE
R B ik - - 1 i - - BARFFRSERAK 49 43 38 36 33
RS 32.1 29.5 52.1 68.2 872 RN E LT AR 4RI 19 14 22 35 37
JLfk 245 - - - - - RIF AR 161 325 411 350 315
Fistikx 4.8 12.4 18.0 25.4 34.8 AR R4 R4 15 11 11 12 12
B 219.1 197.2 277.4 362.1 464.0 BB AERAK 96 95 85 88 89
BNk i 1.9 0.6 0.6 0.6 0.6  BRFRERK 246 401 477 408 364
Ak AR R - 1 - - - BRAAR R 102 89 87 91 85
B 22|38 % - i - - BEERE
K IR - 2 - - ROE 29.7% 8.3% 10.2% 12.1% 13.6%
TP B B - 1 — - - ROA 13.2% 6.8% 8.4% 9.7% 10.6%
B & % = 93.9 94.4 1185 141.1 1624  ROIC 39.8% 44.2% 61.2% 49.4% 52.0%
AT 1.7 16.5 16.5 16.5 165 &A%k
K 513 49.7 46.5 43.5 407 AR AE 25.3% 23.8% 23.0% 23.0% 23.0%
A AE AT 14.7 13.2 16.0 19.0 190 FmpmE 6.5% 5.6% 5.5% 5.5% 5.5%
TEER 4979 1,267.0 13872 15775 18133 M4 L A% 1.0% 0.5% -0.2% -0.5% -0.3%
s It % 25.0 10.0 10.0 100 =Z%/F LA 32.8% 30.0% 28.3% 28.0% 28.2%
JLAS R AR 104.5 1022 1233 160.9 2062 {LikEeH
JLAT 2 72.8 77.7 100.2 130.8 167.6 K= fiths 55.6% 17.7% 18.2% 20.3% 22.2%
A iR 33.4 44.8 373 373 373 fitARA 125.1% 21.6% 22.2% 25.5% 28.5%
KAk 28.2 : - - AEhE 1.36 4.87 473 4.24 3.92
Ha A A f 0.8 0.5 0.5 0.5 #aEheE 0.47 3.99 3.62 3.11 276
F AR &R 276.7 224.7 2522 3205 402.6 ) EARFEAE 12.72 24.92 -66.79 -32.74 -47.41
FHBERE - : - - - rtrduds
A 77.0 103.0 133.9 133.9 1339  DPS(%) 0.11 1 0.17 0.23 0.29
B LR 1442 9393  1,001.1  1,123.0 12767 i 23.4% 0.0% 20.0% 20.0% 20.0%
JRFRARS 2212 1,023 1,1350 12569 1,410.6 ek i & 0.3% 0.0% 0.5% 0.7% 0.8%
ANeAEER 2008 2009 2010E 2011E 2012E 3 G fots (384T 2008 2009 2010E 2011E 2012E
A1) 65.7 86.1 115.9 1524 192.1  EPS(%) 0.49 0.64 0.87 1.14 1.43
i 3718 Fe ey 12.8 13.5 9.2 10.4 1.7 BVPS(®L) 1.65 7.78 8.48 9.39 10.53
R F BAL A 0.8 -1.5 2.7 0.8 1.0 PE(X) 69.7 53.2 39.6 30.1 23.9
ANRMEE S BA - 1 ] - - PB(X) 20.7 44 4.0 3.6 3.3
M 4 % ) 5.0 5.3 2.7 22 6.0  P/FCF 250.2 118.4 3483 51.0 36.6
WA - - - - PS 6.7 5.8 4.6 3.5 2.7
D H R R A - - - - - EV/EBITDA 26.8 23.0 23.9 17.8 13.7
BIE KA K B -15.8 28.8 773 437 493 CAGR(%) 32.3% 30.7% 27.9% -100.0% -100.0%
ZEEDEERALAE 67.1 129.2 48.3 113.9 1502  PEG 22 1.7 1.4 0.3 0.2
BREDEAEALFE -11.7 -28.2 -30.1 -30.1 -30.1  ROIC/WACC 5.0 5.5 7.7 6.2 6.5
BEEDEAERALAE -55.9 673.0 -11.0 245 331 REP 26 26 1.6 1.6 13
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WERKAA
Rk LEBRAEA bR LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68766516 panyan(@essence.com.cn
KA EERAA £y LR AA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RIE LEBRAEA K LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
HAT ELF 3 N 0 ELP 3 N
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
LEd TBEAEA AR TBEAEA
010-59113593 mazn@essence.com.cn 010-59113563 zhourong@essence.com.cn
FE#H RIY|BE A A AR RIY|BE A A
0755-82558084 ligr@essence.com.cn 0755-82558076 lvye@essence.com.cn
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