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(F7F ) 2008 2009 2010E 2011E 2012E

XA N 27,655.9 25,2375 26,550.9 25,219.0 20,401.2

Growth(%) 54.7% -8.7% 5.2% -5.0% -19.1%
A F) 78 4,159.6 2,500.6 2,260.6 1,669.3 1,136.2
Growth(%) 42.6% -39.9% -9.6% -26.2% -31.9%

AR (%) 21.0% 14.5% 16.5% 14.1% 12.2%

AAHEE %) 15.0% 9.9% 8.5% 6.6% 5.6%

R (L) 6.28 3.77 3.41 2.52 1.71

BRAKTE (L) 18.18 20.97 24.38 26.90 28.61

TAR 9.5 15.8 17.5 23.7 34.8

Fak 33 2.8 2.5 22 2.1

HREIBE %) 32.7% 16.7% 13.2% 8.9% 5.7%

ROIC(%) -195.4% 49.3% 41.5% 73.0% 99.8%

EV/EBITDA 3.9 15.6 7.1 8.0 9.8

BBk 35 % 1.7% 1.7% 0.0% 0.0% 0.0%
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A1 2R S5FAE (45 FHA)
i Ay TR A
2007 2009 2010E 2011E 2012E 2013E
Vi 7 5 L AN 2,085.4  16,589.0  27,428.3  25,650.4 26, 550. 9 25,219. 0 20, 401. 2 20, 629. 7
72 R R A 1,687.1  12,572.1 22,916.1  22,324.2 22,157.9 21, 665. 6 17,918.2 18,457.1
ZEEFE 19. 1% 24. 2% 16. 5% 13. 0% 16. 5% 14.1% 12. 2% 10. 5%
JEATN - 12,439.8  21,440.0  20,123.6 21,532.3 20, 455. 6 16, 364.5 16, 364. 5
AT 72. 3% 6. 1% 7. 0% -5, 0% -20. 0% 0. 0%
WA 0. 0% 75. 0% 78.2% 78. 5% 81.1% 81.1% 80. 2% 79. 3%
A - 9,335.4 17,938.0  18,175.6 18,302.4 17,929. 4 14,728.1 15, 055. 4
S AL 92. 2% 1.3% 0.7% -2.0% -17. 9% 2.2%
JEA L 0. 0% 74. 3% 78. 3% 81. 4% 82. 6% 82. 8% 82. 2% 81. 6%
5l B 25.0% 16.3% 9. 7% 15. 0% 12.4% 10. 0% 8. 0%
BRI - 1,939.1 2,631.3 2,018.7 1,009. 4 908. 4 908. 4 953.8
AT 35. 7% -23. 3% -50. 0% -10. 0% 0. 0% 5.0%
WA 0. 0% 11.7% 9. 6% 7. 9% 3. 8% 3. 6% 1. 5% 1. 6%
BZS - 1,414.7 1,779.6 1,493.5 834.7 763. 1 763. 1 791.7
Sk AL 25.8% -16. 1% 44, 1% -8. 6% 0. 0% 3. 8%
SR 0. 0% 11. 3% 7.8% 6.7% 3. 8% 3.5% 4.3% 4.3%
7ol EFYFE 27.0% 32. 4% 26._0% 17. 3% 16._0% 16.0% 17. 0%
LI 2,085. 4 2,210.1 2,511.0 2,884.3 3,547.17 3,370.3 2,595. 1 2,724.9
AT 6. 0% 13. 6% 14. 9% 23.0% -5. 0% -23. 0% 5. 0%
WA 100. 0% 13. 3% 9.2% 11. 2% 13. 4% 13. 4% 12.7% 13.2%
A 1,687.1 1,822.0 2,388.0 2,141.0 2,660.7 2,595.1 2,011.2 2,152.6
Sk AL 8. 0% 31. 1% -10. 3% 24. 3% -2.5% -22. 5% 7.0%
TR 100. 0% 14. 5% 10. 4% 9. 6% 12. 0% 12. 0% 11. 2% 11. 7%
ol B 19. 1% 17.6% 1. 9% 25.8% 25. 0% 23.0% 22.5% 21. 0%
AN - - 846. 0 623.8 461.6 484.7 533. 1 586. 5
AT -26. 3% -26. 0% 5. 0% 10. 0% 10. 0%
WA 0. 0% 0. 0% 3. 1% 2. 4% 17% 1. 9% 2.6% 2.8%
A - - 810.5 514.0 360.0 378.0 415.9 457.4
JH AR I -36. 6% -30. 0% 5. 0% 10. 0% 10. 0%
JEA L 0. 0% 0. 0% 3. 5% 2.5% 1. 6% 1.7% 2. 3% 2.5%
[ B 4.2% 17. 6% 22.0% 22.0% 22, 0% 22.0%
FAEFR K VIND A2 IEABER 8
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s a) Bedk
W 5B AR AL RKAR L 4 G H L AR R 2010-7-30
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 27,6559 252375 26,5509 25,219.0 20,4012 KKK
B Bk A 21,8434 21,567.6 22,1579 21,6656 179182  #L Ak % 54.7% -8.7% 5.2% 5.0%  -19.1%
XA 59.5 62.2 66.4 63.0 5.0 B Ak & 147%  -44.3% 79%  -263%  -322%
g %A 295.6 265.5 265.5 2522 2040  AA)EEE 42.6%  -39.9% 9.6%  -262%  -31.9%
%38 % R 1,166.0 12423  1,1948  1,134.9 918.1  EBITDA 3%k % 73%  -37.6% 302%  21.3%  -25.4%
4% -845.5 -629.1 73.5 27.9 2309 EBIT k% 2.1%  -48.3% 448%  -272%  -34.6%
F R K 472.8 50.5 9.4 92 -70.2  NOPLAT # %k % 6.1%  -43.2% 234%  27.0%  -34.3%
A A RANALE S A - 1 - - - BEAANKRE 3249%  46.4%  -585%  -52.0%  91.1%
FF AN R 98.4 262 55.0 20.0 150 &g Emkk 37.5% 17.9% 15.2% 9.7% 6.0%
B A)E 4,762.6  2,652.5 2,857.2 21047  1,426.1 #F|igk
Ju: B IS E 385.1 489.7 20.0 20.0 200 A4 21.0% 14.5% 16.5% 14.1% 12.2%
58 B3R 51477  3,1422 28772 21247 14461  FLFlEE 17.2% 10.5% 10.8% 8.3% 7.0%
B FrAgA, 888.5 575.7 546.7 403.7 2748  AA)EE 15.0% 9.9% 8.5% 6.6% 5.6%
% F178 4,159.6  2,500.6  2260.6 1,669.3 1,136.2  EBITDA/Z dJiA 16.1% 11.0% 13.6% 11.3% 10.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/& ki 14.2% 8.0% 11.0% 8.5% 6.8%
ik 19,5294 19,877.6 26,7773 30,539.7 31,157.1 i&&HKE
R B ik - - 1 2 - - BARFFRSERAK 87 145 152 162 197
JL R AR 1,029.5 567.1 593.6 563.8 456.1 A E LT ARG REL -114 -129 -147 -180 230
o &= 56.9 313.4 327.3 3109 2515 R R AR RA 356 419 411 489 590
FA+hk 2k 2,903.8  1,538.5 1426 -1,2223 23512 kiR R 4 A3 6 6 4 5 5
B 51983  3,097.5 32272  3,155.5  2,609.7 A% EAER%% 53 66 48 51 57
AR T 2,839.6  1,769.4 23472  1,761.2 3586 RE SRR 491 628 623 704 846
Ak AR R - - - - BRAAR R 14 69 55 25 11
RSy - 1 ] - - BEERE
¥ PEAAE K 1,288.7  1,3953  1,400.0 1,400.0 1,400.0 ROE 32.7% 16.7% 13.2% 8.9% 5.7%
R R - 1 — - - ROA 9.5% 6.0% 4.8% 3.5% 2.5%
B & % = 9,370.0 10,9452 11,4121 11,3094 11,0023  ROIC -195.4%  49.3% 41.5% 73.0% 99.8%
AT 1,033.0  1,665.9 833.0 416.5 2332 HRE
bR v 1,4489  1,561.7 14577  1360.6  1270.0  45EHmE 1.1% 1.1% 1.0% 1.0% 1.0%
AR RS K 317.8 298.5 285.0 285.0 2850 M E 4.2% 4.9% 4.5% 4.5% 4.5%
FTEER 45,016.0 43,030.2 48,803.0 49,8802 45,9551 WM& HAE 3.1% 2.5% 0.3% 0.1% -0.2%
43 Itk % 4,118.6  3,820.7  3,800.0 3,600.0  3,000.0 =%/ I 2.2% 3.5% 5.8% 5.6% 53%
JLAT R 3K 3,172.5  3,976.1  4,067.3  3,977.0  3,289.1 f&tkeeSh
JLA; 4 105.9 664.7 667.8 652.9 5400 K ftRE 71.1% 64.4% 63.8% 61.1% 55.3%
A iR 1,1423 767.0 164.0 -428.7 908.1  fifkRAE 246.1%  180.7%  1763%  1573%  123.6%
KAk 3,9243 52341 64341 74341 64341  A#HreE 1.15 1.25 1.39 1.57 1.76
VRIS N K 695.1 750.4 698.2 751.4 944.1  #hbE 0.94 1.09 1.24 1.41 1.60
AR 32,007.7 27,698.0 31,1403 30,496.6 25400.1 5| GARFEAEH -4.63 322 39.87 76.49 -45.12
YRR ERS 965.7 1,441.0 1,510.9 1,562.5 1,597.7 4-4rd%4%
MBA 662.6 662.6 662.6 662.6 662.6  DPS(7T) 1.00 1.00 - - -
EF e 11,380.0 13,228.6 15,4892 17,158.6 18,2948  srirpbik 15.9% 26.5% 0.0% 0.0% 0.0%
RS 13,0083 15,3322 17,662.7 19,383.7 20,555.0 &8 ks & 1.7% 1.7% 0.0% 0.0% 0.0%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 42592 2,566.5  2260.6 1,6693  1,1362  EPS() 6.28 3.77 3.41 252 1.71
Hu: 318 Fo el 544.9 770.3 690.6 716.4 731.1  BVPS(7L) 18.18 20.97 24.38 26.90 28.61
R F BAL A 4728 50.5 9.4 92 702 PE(X) 9.5 15.8 17.5 23.7 34.8
ANRMEE S BA - 1 ] - - PB(X) 3.3 2.8 2.5 22 2.1
4% 492 -167.5 -247.9 73.5 27.9  P/FCF 11.8 76.6 5.8 10.7 68.0
F 8 98.4 26.2 240.0 -20.0 -150  P/S 1.4 1.6 1.5 1.6 1.9
VB KRR A 99.6 65.8 69.9 51.6 35.1  EV/EBITDA 3.9 15.6 7.1 8.0 9.8
BIE R T 1,790.6  -3,610.0  2913.1 634.4 5354 CAGR(%) 26.1%  23.0%  268%  -27.1%  -21.9%
BEEHELEAL AT 2,622.4  3,588.5  6,2383  3,0704 2,321.6 PEG 0.4 0.7 -0.7 -0.9 -1.6
BREDEAEALFE -8,233.4 728.4 -444.8 -80.1 -135.1  ROIC/WACC 223 5.6 47 8.3 11.4
BEEDEEALAT 4,151.4 9357  1,106.1 7721  -1,569.1  REP 0.2 13 23 2.4 17.8
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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
HAR LRBRAEA Fur LRBRAEA
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
Lk ELP S N AE ATHRAEA
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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