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(F %) 2008 2009 2010E 201ME 2012E
ESTIT SN 1,875.1 1,708.4 2,7443 3,335.0 3,635.6
Growth(%) 46.8% -8.9% 60.6% 21.5% 9.0%
A9 93.9 -1.6 220.9 289.1 2932
Growth(%) 150.3% -101.7% -14338.8% 30.9% 1.4%
A E (%) 18.9% 17.0% 20.9% 21.4% 21.0%
HAEE (%) 5.0% -0.1% 8.0% 8.7% 8.1%
K (L) 0.13 -0.00 0.30 0.39 0.40
B A TE (L) 2.48 2.46 2.70 3.02 3.33
wARE 51.0 -3,089.9 21.7 16.6 16.3
ek 2.6 2.6 2.4 22 1.9
HR B E%) 4.8% -1.5% 11.1% 13.0% 11.9%
ROIC(%) 6.6% -0.1% 10.8% 9.8% 9.6%
EV/EBITDA 203 41.8 16.5 12.9 11.7
RGNS R 0.0% 0.0% 0.9% 1.2% 1.2%
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ESSENCE SECURITIES 42,524k (601002)
W 5-4R AT Ao A A BB % 245 B ARE EAHH 2010-6-18
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 1,8751  1,7084  2,7443 33350  3,635.6 MM
B Bl R A 1,5213 14185  2,171.2  2,6203  2.870.8 A Aek & 46.8% -8.9% 60.6% 21.5% 9.0%
XA 1.0 2.0 1.4 1.7 1.8 BA AR K & 163.8%  -111.0% -2295.7% 34.3% 4.1%
g %A 69.0 122.1 109.8 133.4 1454 &F)EkgEE 1503%  -101.7% -14338.8% 30.9% 1.4%
%38 % R 80.1 110.7 131.7 153.4 163.6  EBITDA 3%k % 76.0%  -49.9%  191.3% 28.6% 7.8%
4% 18.7 243 30.0 40.0 59.5  EBIT ¥ %% 192.8%  -912% 2504.6% 34.2% 8.4%
R RALAR K 67.1 46.9 272 15.5 8.6 NOPLAT 3% %k % 184.6% -102.3% -9968.7% 30.8% 5.7%
A A RANALE S A 32 3.2 3.0 - - BFRANKE 30.5% 8.2% 43.3% 8.4% 3.1%
AL R -0.2 0.4 - - - BH KR 9.3% -0.5% 9.7% 11.6% 10.5%
=T 114.4 -12.6 276.1 370.7 385.8 fijigk
T b SN 2.0 1.7 g . Y 18.9% 17.0% 20.9% 21.4% 21.0%
#1798 %58 1124 -10.8 276.1 370.7 3858  FALA)EE 6.1% -0.7% 10.1% 11.1% 10.6%
B FrAgA, 24.5 16.0 55.2 81.6 92.6  AAE% 5.0% -0.1% 8.0% 8.7% 8.1%
A3 93.9 -1.6 220.9 289.1 2932 EBITDA/E i 13.9% 7.6% 13.8% 14.7% 14.5%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 7.1% 0.7% 11.2% 12.3% 12.2%
w4 141.0 186.9 3293 400.2 560.5 & BRE
R B ik - - 1 i - - BARFFRSERAK 203 265 179 149 135
RS 270.1 402.5 4248 516.2 562.8  ahE LA R 4R R A 140 165 165 205 210
R 2 12.7 14.9 18.8 22.8 249 Ash T RAE R 309 370 294 312 330
Fistikx 127.1 272.3 2723 2723 2723 LR R B R % 45 70 53 49 52
B 1,119.0 961.1  1,590.6  1,919.7  2,103.1 A% A4 R 190 231 175 198 209
BNk i 1.1 6.1 6.1 6.1 6.1  BRFREREK 556 677 492 473 475
RECE R v - . ] - - BERAREERK 356 460 362 366 355
BA 23 355K . | ] ) - BhEaE
K BERBIE K 25.8 26.1 25.0 25.0 250 ROE 4.8% -1.5% 11.1% 13.0% 11.9%
TP B B - 1 — - - ROA 2.9% -0.8% 5.3% 6.3% 5.9%
B & % = 1,176.6 13427 13817 13750 1357.1 ROIC 6.6% -0.1% 10.8% 9.8% 9.6%
AT 1523 77.2 46.3 27.8 16.7 &A%
bR v 37.1 42.8 40.1 375 351 45EHAE 3.7% 7.1% 4.0% 4.0% 4.0%
A AE AT 17.2 15.0 12.0 12.0 120 FmpmE 4.3% 6.5% 4.8% 4.6% 4.5%
TEER 3,080.0 3,347.6  4,147.0  4,614.6 49755 WM E&HME 1.0% 1.4% 1.1% 1.2% 1.6%
43 Itk % 275.5 4184  1,076.7  1,117.3  1,116.7 =% /F i 8.9% 15.1% 9.9% 9.8% 10.1%
JLAS R AR 2323 265.8 309.3 3733 409.0 {24kt
JLAT 2 300.4 549.7 475.9 574.3 6292 KRR 40.7% 45.7% 51.9% 51.8% 50.5%
A iR 114.8 2.0 473 80.6 1170 fifkRzAk 68.5% 84.1%  107.8%  107.3%  1022%
KAk 81.7 181.7 181.7 181.7 1817  Ashe® 1.58 1.37 1.34 1.42 1.51
Ha A A f 1124 4 i - - EEhkE 0.46 0.62 0.50 0.51 0.57
F AR &R 12522 1,529.1 2,518 2,388.1  2,514.5 ) GARFEEHK 7.12 0.48 10.20 10.27 7.48
YRR ERS 211.0 200.6 200.6 200.6 200.6 4rdskn
MBA 738.5 738.5 738.5 738.5 7385  DPS(7L) - 1 0.06 0.08 0.08
B LR 8783 879.5  1,056.1 12875  1,522.0  fprirpbik 0.0% 0.0% 20.0% 20.0% 20.0%
RS 1,827.8  1,818.5 19952  2,2265 2,461.1 Ak HE 0.0% 0.0% 0.9% 1.2% 1.2%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 87.8 -26.8 220.9 289.1 2932 EPS(RL) 0.13 -0.00 0.30 0.39 0.40
Hu: 318 Fo el 129.0 121.4 73.7 77.9 81.6  BVPS(L) 248 2.46 2.70 3.02 3.33
R = BAL S 67.1 46.9 27.2 15.5 8.6  PE(X) 51.0 -3,089.9 21.7 16.6 16.3
INAAE T SRR 3.2 3.2 3.0 - - PB(X) 2.6 2.6 2.4 22 1.9
4% 1.1 14.4 21.8 30.0 40.0  P/FCF -20.1 89.4 33,6 82.9 26.2
HA A 0.2 -0.4 : - - P/S 2.6 2.8 1.7 1.4 1.3
Y E AR A -6.1 253 i - - EV/EBITDA 20.3 41.8 16.5 12.9 11.7
BIE KA K B -444.4 -99.9 -672.1 2443 1138 CAGR(%) 48.8%  -322.0% 12.4% -100.0% -100.0%
BEEHELEAL AT -17.0 189.3 3173 178.3 3292  PEG 1.0 9.6 1.7 0.2 0.2
BREDEAEALFE -101.8 2375 -76.0 -50.1 -50.1  ROIC/WACC 0.8 0.0 12 1.1 1.1
BEEDEEALAT 156.8 345 544.6 573 -1188  REP 33 -178.0 1.6 1.6 1.6
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FEAN — Kk 6 A A I TIE FANL PR 300 4548 15%0A E;

¥R — Rk 6 AR I FIE FAL IR 300 $53K 5% E 15%;

P KR 6 AT BFE L PIE 300 455009 S EADE-5%E 5%;
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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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huzhen@essence.com.cn




