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(F7F ) 2008 2009 2010E 2011E 2012E
XA N 717.1 7715 1,007.5 1,108.0 1,1485
Growth(%) -1.2% 7.6% 30.6% 10.0% 3.7%
A F) 78 301.7 299.1 4433 490.4 4593
Growth(%) 12.6% -0.9% 48.2% 10.6% -6.3%
EHE (%) 65.5% 62.0% 66.9% 68.2% 65.3%
AAHEE %) 42.1% 38.8% 44.0% 44.3% 40.0%
H K H (L) 0.32 0.32 0.48 0.53 0.49
AR (L) 2.67 2.86 3.24 3.66 4.06
TAR 19.5 19.7 13.3 12.0 12.8
Fak 2.4 22 1.9 1.7 1.6
HR LB R %) 12.1% 11.2% 14.7% 14.4% 12.2%
ROIC(%) 12.2% 12.1% 13.9% 10.0% 6.6%
EV/EBITDA 10.7 11.3 10.3 12.0 13.8
BB B0k 38 % 2.5% 2.1% 1.5% 1.7% 1.6%

Wik SR /E B LT PN

INFE B Bk 3R [ 3 By
TR WH-A
FORARR: A
B #7945 7.40 7T
HAR: 6 A~A LbxFm:  8.60 T
I 6.31 7T
#’4& B H: 2010-08-01
W #E
BT (F 7 ) 5,878.73
B TAAL (% L) 5,878.73
B (87 %) 931.65
B (B 7 AR) 931.65
12N A& /=&K& 4.57/8.50 7%
+ KRB R (%) 72.75%
PEER P HK 57,631
12 4~ B BH-&
50%
28%
5% &
~18% M
~40%
08-09 11-09 01-10 05-10 07-1(
— ¥ X5k FPIR300
% —~A =AMNA +=AA
AasbikE 0.33 0.49 39.70
k#1390 (5.98) 16.52
AR R
E2 S 47 b A7 U
021-68765661  penggian@essence.com.cn
E5 G S1450209090279
PEBTER—FE G K 44. 44%
2010-04-28
RERAFEMRER, PERTEZEN
2010-04-09

# X Ei&: BOT A B F5AF) 2 HFR
7]
2009-10-23



L) w=irs

ESSENCE SECURITIES %i%ﬁ(600035)
W 5-4R AT Ao A A BB % L ¥4 BHA ARR EATR ) 2010-8-1
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 7171 7715 1,007.5  1,108.0  1,148.5 KM
B Bl R A 2473 2929 333.1 3525 399.1 B AEkE -1.2% 7.6% 30.6% 10.0% 3.7%
XA 26.0 27.6 353 38.8 402 FAA)EE KR -0.4% 0.2% 46.7% 10.6% -6.3%
HERA - 1 : - - HAEN KA 12.6% -0.9% 48.2% 10.6% -6.3%
%38 % R 23.9 24.9 30.2 33.2 345  EBITDA ¥ ¥ % 0.0% 1.7% 34.6% 9.7% 2.7%
M 4 % ) 222 22.8 17.7 29.4 62.1  EBIT k% 2.4% 0.4% 43.0% 12.2% -1.3%
T = BALB K 4.3 0.4 2 - - NOPLAT ¥ % % 8.4% -0.6% 41.9% 12.2% -1.3%
A A RANALE S A - - - - BEAANKRE 0.3% 23.0% 56.2% 49.4% 29.3%
FERALLI R - - - - - gk E 6.5% 7.2% 13.3% 13.0% 10.8%
=T 402.0 402.9 591.3 654.1 612.6 Fig%k
T b SN 23 0.8 i - Y 65.5% 62.0% 66.9% 68.2% 65.3%
#1798 %58 404.3 403.7 591.3 654.1 612.6  FAF)EE 56.1% 52.2% 58.7% 59.0% 53.3%
B FTAFAL 102.6 104.5 147.8 163.5 1532 AApEE 42.1% 38.8% 44.0% 44.3% 40.0%
A3 301.7 299.1 4433 490.4 4593  EBITDA/E i 78.6% 74.3% 76.6% 76.3% 75.7%
K= kA 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 59.2% 55.2% 60.4% 61.7% 58.8%
w4 2149 390.5 255.6 226.5 574 iE Rk
R A ak i - 1 i - - BRASRERK 1,392 1,242 901 766 1,267
RS 7.4 12.9 19.3 21.2 220  ABhELFARE R -69 10 44 40 38
R 2 0.5 0.7 0.8 0.9 0.9 AR AR 82 192 189 147 111
Tk 2k 73 189.7 189.7 189.7 189.7 iRk B 45 R4k 0 0 2 4 4
HH - 0.0 ] - - BARASRE 0 0 0
BNk i 0.0 0.0 -0.0 -0.0 0.0 ERSREREK 1,486 1,568 1,647 2,188 2,834
TR AR - i - - BERRARERK 1,335 1,385 1,499 2,072 2,746
BA 23 355K . | ] ) - BhEaE
K IR - 174.0 - - - ROE 12.1% 11.2% 14.7% 14.4% 12.2%
TP B B - 1 — - - ROA 10.1% 8.0% 8.1% 6.1% 4.6%
B & % = 27214 2,601.6 24394 22772 58037 ROIC 12.2% 12.1% 13.9% 10.0% 6.6%
AT 17.8 3629  2,562.9 52629  4,009.8 %@
bR v 5.9 5.8 5.7 55 54 AERAE 0.0% 0.0% 0.0% 0.0% 0.0%
A AE AT 3.2 3.1 3.7 4.0 49  FmEmE 3.3% 3.2% 3.0% 3.0% 3.0%
TEER 2,978.5 3,741.2 54771  7988.0 10,0939 w4 %A% 3.1% 3.0% 1.8% 2.7% 5.4%
43 Itk % 390.0 900.0 799.1 800.3 801.5 = #/F Wi 6.4% 6.2% 4.8% 5.7% 8.4%
JLAS R AR 29.0 40.5 136.9 1352 153.1 f&4keeh
FAt 24 - 4 g - - RFEfEE 16.5% 28.8% 44.7% 57.1% 62.3%
A iR 72.3 353 44.6 40.6 40.6  ffkR AL 19.8% 40.4% 80.8%  133.0%  165.6%
KAk - 1000 1,500.0 3,600.0 53000 AZHE 0.47 0.61 0.49 0.47 0.28
Hp A A f A - 1 ] - - @&EFE 0.47 0.61 0.49 0.47 0.28
F AR &R 4912  1,075.8  2,440.6 4,540.2  6,259.2 A EARIEAEH 19.14 18.70 34.49 23.26 10.86
Y EBB RS 0.2 0.3 0.5 0.7 0.9 H4rdeiz
Bk 931.7 931.7 931.7 931.7 931.7  DPS() 0.16 0.13 0.10 0.11 0.10
B LR 1,555.4  1,733.4  2,088.1 24804 28478  sitrpbE 49.4% 40.5% 20.0% 20.0% 20.0%
RS 2,4873  2,6654  3,020.2 34127 3,7803 REdkHEE 2.5% 2.1% 1.5% 1.7% 1.6%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 301.8 2992 4433 490.4 4593  EPS(R) 0.32 0.32 0.48 0.53 0.49
S 318 Fa e al 139.6 147.6 1623 1623 1943 BVPS(7L) 2.67 2.86 3.24 3.66 4.06
R F BAL A 43 0.4 E - - PE(XX) 19.5 19.7 133 12.0 12.8
ANRMEE S BA - 1 ] - - PB(X) 2.4 2.2 1.9 1.7 1.6
M 4 % ) 20.0 243 24.8 17.7 29.4  P/FCF 21.4 19.8 -52.0 130.7 -59.5
WA - - - - - PS 8.2 7.6 5.8 53 5.1
D H R R A 0.0 0.1 0.2 0.2 0.2  EV/EBITDA 10.7 113 10.3 12.0 13.8
BIE KA K B -76.9 -40.5 98.4 75 17.1  CAGR(%) 17.6% 15.4% 3.4% -100.0% -100.0%
BEEHELEAL AT 388.8 4315 721.9 674.8 7329  PEG 1.1 13 3.9 0.1 0.1
BREDEAEALFE -74.4 7241 -2,0261  -2,701.0 -6,190.3  ROIC/WACC 1.5 1.5 1.7 1.2 0.8
BEEDEEALAT -188.6 4682 1,928 1,973.8 1,547.2  REP 1.5 1.4 0.9 1.1 1.5
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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
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