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(FBFH ) 2008 2009 2010E 2011E 2012E
=2 PN 34,710.7 40,515.9 55,351.5 83,913.9 93,662.3
Growth(%) 31.6% 16.7% 36.6% 51.6% 11.6%
HF)E 1,130.7 1,315.6 1,952.2 3,253.5 3,657.1
Growth(%) 52.3% 16.3% 48.4% 66.7% 12.4%
LA (%) 15.0% 12.5% 12.9% 13.5% 13.4%
%A1 2 (%) 3.3% 3.2% 3.5% 3.9% 3.9%
AR (L) 0.14 0.16 0.24 0.39 0.44
B A TE (L) 0.88 2.61 2.81 3.15 3.53
WAE 40.0 34.4 23.2 13.9 12.4
R 6.2 2.1 1.9 1.7 1.5
HH KB E %) 17.4% 6.5% 8.9% 13.2% 13.3%
ROIC(%) 22.0% 16.0% 17.5% 16.6%
EV/EBITDA 18.3 16.0 11.9 7.9 6.0
IR EE 0.0% 0.5% 0.9% 1.4% 1.6%
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W 5-4R AT Ao A A BB % LMo BHA AR B 2010-10-11
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 34,7107 40,5159 55,3515 83,913.9 93,6623 MM
B Bl R A 29,5073 35,445.1 482032 72,6217 81,076.5 A liadgk % 31.6% 16.7% 36.6% 51.6% 11.6%
XA 132.9 109.4 166.1 251.7 281.0  #AbA)EE K% 29.9% 2.8% 74.8% 74.4% 13.2%
g %A 598.6 577.6 7749  1,174.8 1,217.6  ZA)EE K& 52.3% 16.3% 48.4% 66.7% 12.4%
%38 % R 2,7753 32665  3,930.0  5,790.1 6,462.7  EBITDA ¥ ¥ % 40.5% 33.6% 54.6% 56.2% 12.7%
4% 595.3 363.9 250.0 400.0 450.0  EBIT 3¢k % 40.5%  -11.0% 50.7% 72.9% 13.2%
T = BALB K 60.9 45 12.5 51.0 50.7  NOPLAT 3% %k % 48.1% -4.9% 28.9% 66.0% 12.4%
A A RANALE S A - - - - - BERAARKE 77.6% 52.2% 18.5%  -14.7%
R ANLLI A 164.9 489.5 150.0 150.0 1500 &k FrEs 195.6% 8.1% 12.0% 12.1%
=T 1,2052 1,2385  2,164.9  3,774.6  4,273.8 F|igk
Ju: B Ak S 2247 370.2 250.0 250.0 2500 A& 15.0% 12.5% 12.9% 13.5% 13.4%
#1798 %58 1,429.9  1,608.7 2,414.9  4,024.6  4,523.8 T fEE 3.5% 3.1% 3.9% 4.5% 4.6%
B FTAEA 1553 195.2 338.1 563.4 6333  AA)EE 3.3% 3.2% 3.5% 3.9% 3.9%
A3 1,130.7 1,315.6  1,9522 32535  3,657.1  EBITDA/Z A 5.2% 5.9% 6.7% 6.9% 7.0%
K= kA 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 5.2% 4.0% 4.4% 5.0% 5.0%
w4 2,526.9 11,363.0 10,1386 11,2037 18,956.8 i& k&
R MAERT - 1 E - - BARFFRSERAK 42 78 80 75 80
JL R 7,494.6 12,1160 15923.0 24,139.6 26,9439 Az FAJE 4R -31 -35 2 7 2
R 2 5493 469.9 7582 1,149.5 1,283.0  RB) T B4R 126 304 316 278 331
Fistikx 41879  6,647.8 10,0220 15,105.6 20,7809  Fdttkk A 4E R4 36 83 88 82 93
B 9,345.9 12,934.5 15,720.8 23,684.6 26,4420 A% AR 52 102 94 85 97
BNk i 279.3 440.5 6793 1,250.6 1,445.6 BT BAER 214 465 457 388 438
T A AR R 167.5 75.4 75.0 75.0 75.0 B RAAGE R 42 100 118 102 92
PR FEE - ] | B - BhERE
¥ PEAAE K 7103 854.2 750.0 750.0 750.0  ROE 17.4% 6.5% 8.9% 13.2% 13.2%
ES ey 2 e 93.8 81.0 80.0 80.0 80.0 ROA 3.1% 2.2% 2.7% 3.3% 3.1%
B & % = 8,1092 93352 154004 19,7864 21,6647  ROIC 22.0% 16.0% 17.4% 16.5%
AT 13462 2,0982  1,2589 7553 4532 #AE
bR v 6,005.9 60645 56542 52745 49203 4B HEE 1.7% 1.4% 1.4% 1.4% 1.3%
A AE AT 525.6 854.2 615.0 488.1 4119  FmgmE 8.0% 8.1% 7.1% 6.9% 6.9%
TEER 41,348.6  63,341.1  TT,081.TH{HHHHHIHIHHIHHIHIR W 500 ) 2 1.7% 0.9% 0.5% 0.5% 0.5%
43 Itk % 4634 34325 34325 34325 34325 =%/ AR 11.4% 10.4% 9.0% 8.8% 8.7%
JLAS R AR 11,3305 132833 17,960.6 27,059.1 30,2093 {&4kttH
JLAT 2 3,163.9 51209 59429 89534 99957 &K fithE 82.3% 65.8% 69.7% 74.7% 76.4%
A iR 102828 15,688.5 23,5384 352863 48399.0  fifkmiAk 465.0%  192.8%  2295%  295.9%  323.0%
KAk 2,974.8 920.1 920.1 920.1 920.1  AsheE 0.86 1.16 1.07 1.04 1.05
VRIS N K 2,6745 28760 2.891.0  2,891.0  2,891.0 ikFHrE 0.52 0.81 0.75 0.71 0.76
F AR &R 34,029.7 41,7095 53,688.7 77,545.6 94,851.0 |G 4R[EAEH 3.02 4.40 9.66 10.44 10.50
YRR ERS 499.6 546.5 671.2 878.8 1,112.2 ik
Rk 5,800.0  8,300.0  8,300.0  8300.0  8300.0 DPS(%) 0.05 0.08 0.09
B LR 1,0193 12,7850 14,4218 17,024.5 19,9502  jrérpk 0.0% 18.7% 20.0% 20.0% 20.0%
RS 7,318.8 21,631.6 23,3929 26,2034 29,3624  JEEIKHE
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 12746 14135 19522 32535  3,657.1  EPS(%) 0.24 0.39 0.44
Hu: 318 Fo el 158.2 967.8 13052  1,634.6 1,823.3  BVPS(%L) 2.82 3.16 3.54
R F BAL A 60.9 45 12.5 51.0 50.7  PE(X) 232 13.9 12.4
ANRMEE S BA - 1 ] - - PB(X) 6.2 2.1 1.9 1.7 1.5
4% - 634.8 362.5 250.0 400.0  P/FCF -13.3 -11.2 -8.2 -58.2 6.1
R A -164.9 -489.5 -150.0 -150.0 -150.0  P/S 13 1.1 0.8 0.5 0.5
D H R R A 143.8 98.0 124.6 207.7 2334  EV/EBITDA 18.3 16.0 11.9 7.9 6.0
BIE KA K B 6,537.8  -4,111.1 29113 15662 57175  CAGR(%) 39.5% 40.1% 32.1% -100.0% -100.0%
BEEHELEAL AT 3,728.3 925.0  6,405.8  6,963.0 11,7819 PpEG 1.0 0.9 0.7 -0.1 0.1
BREDEAEALFE 2,099.4 -3,1444 -5,687.7 -4,850.1 -2,850.1 ROIC/WACC 23 1.7 1.8 1.7
BEEDEEALAT 22,7414 11,1154 -625.8 -1,050.7 -1,1814  REP 1.2 1.2 1.0 1.0
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021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
E Ny LEBRAEA K LEBRAEA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhangqin@essence.com.cn
Rk LEBRAEA bR LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68766516 panyan(@essence.com.cn
0 EP T PN HAR EP T PN
010-59113565 lixin@essence.com.cn 010-59113590 pandl@essence.com.cn
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010-59113593 mazn@essence.com.cn 010-59113563 zhourong@essence.com.cn
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0755-82558076 lvye@essence.com.cn 0755-82558045 caojia@essence.com.cn
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