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W S Ak AL SR %
(7 7) 2008 2009 2010E 2011E 2012E
EXTTIN 26,123.6 21,500.4 31,130.3 34,716.7 39,924.2
Growth(%) 57.4% -17.7% 44.8% 11.5% 15.0%
A 6,481.6 3,906.5 8,135.2 9,597.1 10,906.7
Growth(%) 140.7% -40.2% 109.7% 18.0% 13.6%
AR (%) 49.8% 43.2% 47.7% 52.8% 51.7%
FFEE (%) 24.8% 18.0% 26.1% 27.6% 27.3%
BRIk (L) 1.32 0.79 1.64 1.93 2.20
BRAKTE (L) 5.37 5.79 6.37 7.53 8.85
WAE 21.6 36.1 17.4 14.7 13.0
R 53 4.9 4.5 3.8 3.2
BFFIE R (%) 24.5% 13.7% 25.7% 25.7% 24.8%
ROIC(%) 43.7% 20.1% 22.6% 23.5% 25.1%
EV/EBITDA 12.9 22.1 11.4 9.7 8.5
BE kB E 0.6% 1.4% 2.3% 2.7% 3.1%
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W 5-4R AT Ao A A BB % LMo B ARE EAHH 2010-10-23
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 26,123.6 21,5004 31,1303 34,716.7 39,9242 R K
B Bk A 13,1073 12,2202 16,2694 16,3820 192754  Zh g gk 57.4%  -17.7% 44.8% 11.5% 15.0%
XA 392.3 4283 467.0 520.8 598.9 B AlEK KA 102.5%  -39.1% 88.1% 18.0% 13.6%
g %A 687.1 577.8 7783 867.9 998.1  HA|iEN K E 1407%  -402%  109.7% 18.0% 13.6%
%38 % R 2,903.9  3,1562 34243 38188 43917 EBITDA ¥ %% 89.1%  -32.9% 96.8% 14.7% 11.0%
M 4 % ) 233.6 -1622  1,1433 11,1498  1,047.8  EBIT k% 111.3%  -424%  115.7% 16.2% 11.7%
R RALAR K 4.4 -13.6 2 - - NOPLAT # ¥ % 151.7%  -43.0%  138.8% 16.2% 11.7%
A A RANALE S A - - 1,100.0 - - O BRFRAMEKE 23.6%  112.7% 11.9% 4.6% 4.2%
FF AN R 72.3 112.1 20.0 20.0 200 EF KA 34.3% 7.7% 11.2% 18.2% 17.5%
B A)E 8,876.0 54058 10,168.1 11,997.4 13,6324 f|igk
Ju: B Ak S 72 5.4 1.0 -1.0 1.0 24)% 49.8% 43.2% 47.7% 52.8% 51.7%
#1798 %58 8,868.8 54112 10,169.1 11,996.4 13,6334 &L AEE 34.0% 25.1% 32.7% 34.6% 34.1%
B FTAEA 2,387.1  1,504.6  2,033.8 23993 27267 &A)EE 24.8% 18.0% 26.1% 27.6% 27.3%
A3 6,481.6  3,906.5 81352  9,597.1 10,906.7 EBITDA/Z kA 39.2% 32.0% 43.5% 44.7% 43.1%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 34.9% 24.4% 36.3% 37.9% 36.8%
w4 9,690.6 12,2929 12207.1 17,3946 23,3058 iz BxE
R B ik - - 1 i - - BARFFRSERAK 121 221 204 195 181
JL R AR 731.0 732.0 767.6 856.0 9844 ABhEALF AR 26 27 31 47 45
o &= 2,770.3  4,990.9  5,117.3 57069  6,562.9  Azh AT JEEE R 175 303 241 247 273
T2 109.6 76.4 76.4 76.4 764 RMREKR 4 R 4 7 4 3 3
B 819.6 886.4 802.3 807.9 950.6 B Rl4ERIL 9 14 10 8 8
AR T 1,152.9  1,906.5 19065 19065 19065 5% = A4 KR4 396 790 721 687 673
ST AR 139.4 264.7 ] - - BRAAR R 235 493 490 475 431
BA 23 355K - 1 - - - BEEBRE
K BERBIE K 830.6 971.9 898.0 898.0 8980 ROE 24.5% 13.7% 25.7% 25.7% 24.8%
P wcY, 2l - 1 ] - - ROA 20.2% 6.3% 13.0% 13.7% 13.8%
B & % = 9,322.0 17,079.5 18,1170 19,4283 20,8240  ROIC 43.7% 20.1% 22.6% 23.5% 25.1%
AT 48015  1,180.6 29157 35494 39297 HA%
K 1,531.3 19,3358 19,3359 19,336.0 19,336.1 444 % m % 2.6% 2.7% 2.5% 2.5% 2.5%
AR RS K 2187  2,534.8 218.8 216.3 2147 EEEME 11.1% 14.7% 11.0% 11.0% 11.0%
FTEER 32,117.5 62,2523 62,3628 70,1763 78,989.1 4% A% 0.9% -0.8% 3.7% 3.3% 2.6%
52 1% 4 - 1 900.0  1,500.0  1,800.0 = #/&F Lo 14.6% 16.6% 17.2% 16.8% 16.1%
JLAS R AR 2,828.8  4,619.1 13818 13914  1,637.1 f&4keeh
JLA; 4 175.7 128.1 312.0 3142 3697 KE fiEE 17.7% 54.3% 49.3% 46.7% 44.4%
A iR 2,507.1  6,193.6 55946  6,151.3 68022  fifEARit 21.6%  118.7% 97.1% 87.6% 79.7%
KR 176.0 209117 21,6117 222117 228117 #A#HhwE 2.77 1.91 2.55 2.86 3.18
VRIS N K 120 1,940.4 9193 12062  1,622.8  #hrbE 2.62 1.83 2.45 2.77 3.10
AR 5,699.6 33,7929 30,719.5 32,7748 35,0435 4| Q4RFE4EH 39.00 -32.33 9.89 11.43 14.01
YRR ERS 49.9 101.7 101.7 101.7 101.7 Zrdsis
A 49184 49184 49684 49684 49684  DPS() 0.17 0.40 0.65 0.77 0.88
EF e 21,564.8 21,9567 26,5732 32,3314 388754  irpbk 12.9% 50.7% 40.0% 40.0% 40.0%
JRFRARS 26,418.0 28,4595 31,6433 37,4015 43,9455 LAk HEE 0.6% 1.4% 2.3% 2.7% 3.1%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 6,481.6 39065 8,1352  9,597.1 10,906.7  EPS(%) 1.32 0.79 1.64 1.93 2.20
S 318 Fa sl 1,190.9  1,692.7 22257 23777 25457  BVPS(x) 537 5.79 6.37 7.53 8.85
R F BAL A 4.4 -13.6 E - - PE(XX) 21.6 36.1 17.4 14.7 13.0
ISR T FhAR R - - 1,100.0 - - PBXX) 53 4.9 4.5 3.8 3.2
M 4 % ) 27.2 247.0 -11.0  1,1433  1,14998  P/FCF - 28.4 37.1 16.2 14.4
R A 2723 -112.1 -20.0 -20.0 20.0 P/S 5.4 6.5 45 4.1 35
D H R R A 2.0 26.2 0.0 0.0 0.0  EV/EBITDA 12.9 22.1 11.4 9.7 8.5
BIE KA K B 2000 1,243.6 -2,0493 171.7 2416 CAGR(%) 14.0% 40.8% 103% -100.0% -100.0%
BEEHELEAL AT 72039  6,171.8 10,535.0 13,2763 14,721.8 PEG 1.5 0.9 1.7 0.1 0.1
BREDEAEALFE -3,4373 -24,494.1 33516 -3,011.1 -3,011.1 ROIC/WACC 4.8 22 25 26 2.7
BEEDEEALAT -996.8 18,4987 -4,1743 -3,788.6 -4,510.5 REP 15 1.7 1.4 13 1.1
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WERKAA
RE LEBRAEA KA LEBRAEA
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
R% LEBRAEA bR LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68766516 panyan(@essence.com.cn
Fur HTEBREA AR HTEBREA
010-59113565 lixin@essence.com.cn 010-59113563 zhourong@essence.com.cn
HAR HTEBREAA Lk LRBRAEA
010-59113590 pandl@essence.com.cn 010-59113593 mazn@essence.com.cn
R RIBREA & Aa RIBREA
0755-82558076 lvye@essence.com.cn 0755-82558045 caojia@essence.com.cn
ik RIBREA FEH RIBREA

ligr@essence.com.cn




