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W 5B AR AL RKAR L 245 B ARE EAHH 2010-8-1
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 16,309.7 17,4214 20,905.7 23,4144 250534 mEh
B Bl R A 14,7113 15,4622 172472 18,9657 20,1680 &L k% 6.0% 6.8% 20.0% 12.0% 7.0%
XA 69.1 71.0 83.6 93.7 1002 Bl ANEE K% -42.7% 89.9%  104.2% 70.9% 23.7%
g %A 928.1  1,0242 1,289  1,170.7  1,202.6  &A)Ei K& 43.5%  1052% 90.1% 70.6% 23.9%
%38 % R 1424 158.4 167.2 175.6 187.9  EBITDA ¥ %k % 21.2% 22.8% 90.7% 60.0% 21.4%
4% 203.3 84.4 87.3 62.0 418  EBIT ¥k % -22.8% 22.1% 88.5% 62.3% 21.6%
R RALAR K 12.2 2673 12555 13476 13744  NOPLAT ¥k % 21.8% 14.4% 76.0% 62.1% 21.8%
A A RANALE S A - 1 - - - BRRANEKE -8.9% -142.4% -538.0%  -58.9% -166.3%
FES S & 2.0 1043 - - - BH KR 8.8% 17.1% 28.9% 38.3% 34.3%
B A)E 2414 458.2 9359 1,599.2  1,978.5 #|ig%
Ju: B Ak S 0.4 1.8 1.0 -1.0 1.0 24)% 9.8% 11.2% 17.5% 19.0% 19.5%
#1798 %58 240.9 460.0 9369 1,598.2  1,979.5  FfliEEk 1.5% 2.6% 4.5% 6.8% 7.9%
B FrAgA, 52.5 96.4 215.5 367.6 4553 %Al E 0.9% 1.6% 2.6% 3.9% 4.6%
A3 138.7 284.6 541.0 9229  1,1432  EBITDA/Z ik 2.8% 3.3% 5.2% 7.4% 8.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 2.7% 3.1% 4.9% 7.1% 8.1%
w4 22723 32436 64952 92398 124525 #mEBME
R G MAak it = - 1 ] - - BRRSRERK 3 6 7 7 7
J R AR 911.8  1,346.0  1,099.7 1231.7 13179 Az E LI AR LR 11 -5 2 10 -6
R 2 1523 2534 286.4 320.7 3432 RS F AR 122 139 152 163 181
Fistikx 367.4 788.9 875.2 970.0  1,070.8  FrikhREK R4 K S 20 20 19 16 16
B 1,796.3  2,305.8 816.5 2993 -1,511.8  BAtAiERK 40 46 41 37 37
BNk i 0.0 52.0 52.0 52.0 520 BFFREREK 132 151 161 170 189
AR E AR - - - - - ARG RS 20 5 10 17 2
BA 23 355K - 1 - - - BEEBRE
¥ PEAAE K 105.9 1.0 : - - ROE 8.9% 14.6% 22.5% 27.7% 25.6%
TN B B 3.7 3.5 : - - ROA 3.1% 4.3% 7.1% 10.2% 10.7%
B & % = 214.7 385.7 4227 4543 4737 ROIC 42.1% 52.9% -219.3% 81.2%  240.6%
AT 112.7 3.9 29 2.4 20 BA%
bR v 34.1 35.0 32.8 30.7 28.7 A HAE 5.7% 5.9% 5.4% 5.0% 4.8%
AR RS K 88.0 112.8 35.6 36.0 362 EEFME 0.9% 0.9% 0.8% 0.8% 0.8%
FTEER 6,059.2 85353 10,119.0 12,0382 14,2653 W& HAE 1.2% 0.5% 0.4% 0.3% 0.2%
43 Itk % 961.0 3200 3,071.6  3,456.6 39385 = #/F L 7.8% 7.3% 6.6% 6.0% 5.7%
JLAS R AR 434.1 393.1 448.9 4936 524.9 ffkteH
JLAT 2 2,265.1 43484  2362.6 2,598.0 27627 K fitkE 64.9% 70.8% 68.3% 63.1% 58.2%
A iR 160.6 127.9 186.4 209.8 2348  fifkm AL 185.0%  242.8%  2152% 171.1%  1392%
KAk 74.8 101.1 101.1 101.1 101.1  Ashre® 1.43 1.35 1.42 1.54 1.68
AR AR 22.6 21.4 21.4 21.4 214 #EhkE 0.93 0.92 1.08 121 1.35
AR 3,933.1  6,045.7  6,908.8 7,597.4 83003 | GfRFE{Es 2.19 6.43 11.72 26.81 48.29
YRR ERS 583.4 662.4 8428  1,150.4  1,531.5 44rdsir
MBA 950.5 946.9 946.0 946.0 946.0  DPS(7T) - 1 - - -
B LR 604.6 8804 14214 23443 34875 ik 0.0% 0.0% 0.0% 0.0% 0.0%
RS 2,126.0  2,489.7 32102 44407 5965.0 ROk EE 0.0% 0.0% 0.0% 0.0% 0.0%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 188.4 363.6 541.0 9229  1,1432  EPS(%) 0.15 0.30 0.57 0.98 121
Hu: 318 Fo el 26.4 37.0 60.6 72.5 84.5  BVPS(L) 225 2.63 3.39 4.69 6.31
R = BAL S 12.2 1287 12555 13476 13744  PE(X) 1142 55.7 293 17.1 13.8
ANRMEE S BA - 1 ] - - PB(X) 7.5 6.4 4.9 3.6 2.7
4% 1532 182.5 90.8 87.3 62.0  P/FCF 27.0 17.9 11.7 7.1 5.9
HA A 2.0 -104.3 i - - PS 1.0 0.9 0.8 0.7 0.6
D H R R A 49.7 79.0 180.3 307.6 381.1  EV/EBITDA 32.9 24.0 13.9 7.6 52
BIE KA K B 1290  1,117.8  -1,460.2 -189.1 -150.2  CAGR(%) 86.9% 61.2% 32.6% -100.0% -100.0%
BEEHELEAL AT 546.2 975.2 664.6 2,523.6 2,8748 PEG 13 0.9 0.9 0.2 0.1
BREDEAEALFE -157.9 14.8 -100.6 -102.1 -102.1  ROIC/WACC 4.7 5.9 244 9.0 26.8
BEEDEEALAT 196.8 -652.7  2,656.4 323.1 4400 REP 3.8 6.4 0.4 23 -1.0
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RIE LEBRAEA K LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
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