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(% 7) 2008 2009 2010E 2011E 2012E
EXITEN 27,655.9 25,237.5 28,160.8 28,082.9 26,796.9
Growth(%) 54.7% -8.7% 11.6% -0.3% -4.6%
HF)E 4,159.6 2,500.6 2,553.9 2,790.8 2,409.0
Growth(%) 42.6% -39.9% 2.1% 9.3% -13.7%
AR (%) 21.0% 14.5% 17.3% 16.2% 15.3%
AT E (%) 15.0% 9.9% 9.1% 9.9% 9.0%
H K H (L) 6.28 3.77 3.85 421 3.64
BRAKTE (L) 18.18 20.97 24.82 29.03 32.67
TAR 10.5 17.4 17.0 15.6 18.0
R 3.6 3.1 2.6 2.3 2.0
é"ﬁ‘ﬁ‘t{iﬁ&ﬁ(%) 32.7% 16.7% 14.7% 13.8% 10.6%
ROIC(%) -195.4% 49.3% 40.2% -724.5% -123.1%
EV/EBITDA 3.9 15.6 7.6 5.8 5.4
BBk 35 % 1.5% 1.5% 0.0% 0.0% 0.0%
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W 5B AR AL RKAR L 245 B ARE EAHH 2010-10-31
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 27,6559 252375 28,160.8 28,0829 26,7969 K EKMH
B Bl R A 21,8434 21,567.6 23,2959 23,543.6 22,6980 A AIEK A 54.7% -8.7% 11.6% -0.3% -4.6%
XA 59.5 62.2 70.4 70.2 67.0 Bk AN K E 147%  -44.3% 21.8% 93%  -13.8%
g %A 295.6 265.5 321.0 280.8 268.0  AF)ENKE 42.6%  -39.9% 2.1% 93%  -13.7%
%38 % R 1,166.0 12423  1,1264 1,123.3  1,071.9 EBITDA 3 k% 73%  -37.6% 26.8% 9.7%  -10.7%
4% -845.5 -629.1 -395.5 -381.7 3232 EBIT¥ k% 2.1%  -48.3% 40.1% 11.1%  -13.6%
R RALAR K 472.8 50.5 2819 -65.4 -15.8  NOPLAT ¥ % % 6.1%  -43.2% 19.4% 11.0%  -13.5%
A A RANALE S A - 1 & - - BEAANKRE -324.9% 46.4% -1062%  409.1% 74.4%
AL R 98.4 -26.2 -230.0 20.0 150 &g Emkk 37.5% 17.9% 17.2% 16.0% 11.9%
B A)E 4,762.6  2,652.5 32305 3,532.0  3,046.1 gk
Ju: B Ak S 385.1 489.7 20.0 20.0 200 A A|% 21.0% 14.5% 17.3% 16.2% 15.3%
#1798 %58 51477 3,422 32505 3,552.0  3,066.1 FlA)Ek 17.2% 10.5% 11.5% 12.6% 11.4%
B FrAgA, 888.5 575.7 617.6 674.9 582.6  AAE% 15.0% 9.9% 9.1% 9.9% 9.0%
A3 4,159.6  2,500.6  2,553.9 2,790.8  2,409.0  EBITDA/Z dLjiA 16.1% 11.0% 12.5% 13.8% 12.9%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 14.2% 8.0% 10.1% 11.2% 10.2%
w4 19,5294 19,877.6 27,8237 32,250.6 35,4767 i&EHE
Ry MeArak e - 1 - - - BRRSA R 87 145 143 146 150
JL R AR 1,029.5 567.1 629.6 627.8 599.1  AshE LR AR -114 -129 -156 -199 219
o &= 56.9 3134 3472 346.2 3304 AR KRR 356 419 399 472 521
FA+hk 2k 2,903.8  1,538.5 70.9 -1,4124 28423  EIRMRER A R 6 6 4 5 5
B 51983  3,097.5 33929 34290 33058 A AIEERK 53 66 47 49 51
H AR R 2,839.6  1,769.4  3,055.6  3,021.3 24555 @ BZKTJEAIERMK 491 628 599 665 716
Ak AR R - - - - BRAAR R 14 69 35 -14 33
PR FEE - 1 . - - BEEBRE
K BERBIE K 1,288.7  1,3953  1,400.0 1,400.0 1,400.0 ROE 32.7% 16.7% 14.7% 13.8% 10.6%
R R - 1 — - - ROA 9.5% 6.0% 5.2% 5.4% 4.6%
B & % = 9,370.0 10,9452 11,412.1 11,3094 11,0023  ROIC -195.4% 49.3% 402% -724.5% -123.1%
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% 1.1% 1.0% 1.0%
AR RS K 317.8 298.5 285.0 285.0 2850 %A% 4.2% 4.9% 4.0% 4.0% 4.0%
TEER 45,016.0 43,0302 50,707.6 53,034.1 53,515.6 M & HAE 3.1% 2.5% -1.4% -1.4% -12%
43 Itk % 4,118.6  3,820.7  3,500.0  3,600.0  3,000.0 =%/ AN 2.2% 3.5% 3.7% 3.6% 3.8%
JLAS R AR 3,172.5  3,976.1 42762 43217  4,166.5 f&tkteSh
JLA; 4 105.9 664.7 702.1 709.5 684.0 KRR 71.1% 64.4% 64.6% 60.7% 56.4%
A iR 1,1423 767.0 126.1 -533.8  -1,163.5 fifkm Ak 246.1%  180.7%  1823%  154.5%  129.4%
KAk 3,9243 52341 47341 47341 47341  AsHhreE 1.15 1.25 1.29 1.43 1.59
VRIS N K 695.1 750.4 633.8 636.9 6883  iEFhrbE 0.94 1.09 1.15 1.28 1.44
F AR &R 32,007.7 27,698.0 32,7425 32,1919 30,1899  F|EARFE{ZH -4.63 322 717 -8.25 -8.42
YRR ERS 965.7 1,441.0  1,520.0 1,606.3  1,680.8 2-4ri%i
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 15,782.6 18,5734 20,9824  srirpbik 15.9% 26.5% 0.0% 0.0% 0.0%
JRFRARS 13,008.3 15,3322 17,9651 20,8422 233257 LA dHE 1.5% 1.5% 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  2,553.9  2,790.8  2,409.0  EPS() 6.28 3.77 3.85 421 3.64
Hu: 318 Fo el 544.9 770.3 690.6 716.4 731.1  BVPS(7L) 18.18 20.97 24.82 29.03 32.67
R = BAL S 472.8 50.5 2819 -65.4 158 PE(X) 10.5 17.4 17.0 15.6 18.0
ANRMEE S BA - 1 ] - - PB(X) 3.6 3.1 2.6 2.3 2.0
4% -49.2 -167.5 -247.9 -395.5 -381.7  P/FCF 13.0 84.1 5.5 10.0 13.8
R A 98.4 26.2 230.0 -20.0 -150  P/S 1.6 1.7 1.5 1.5 1.6
D H R R A 99.6 65.8 79.0 86.3 74.5  EV/EBITDA 3.9 15.6 7.6 5.8 5.4
BIE KA K B 1,790.6  -3,610.0  5,635.8 828.9 7774 CAGR(%) -12.3% -1.1% -6.5%  -13.5%  -13.4%
BEEHELEAL AT 2,622.4  3,588.5 9,075.8 39553 3,638.0 PEG -0.9 -16.0 2.6 -12 -1.3
BREDEAEALFE -8,233.4 7284 -434.8 -80.1 -135.1  ROIC/WACC 21.7 5.5 4.5 -80.5 -13.7
BEEDEEALAT 4,151.4 -935.7 -425.0 481.7 -276.8  REP 0.2 1.4 -16.9 0.2 0.4
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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
Rk LEBRAEA bR LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68766516 panyan(@essence.com.cn
07 HTEBREA AR HTEBREAA
010-59113565 lixin@essence.com.cn 010-59113563 zhourong@essence.com.cn
HAR ELF 3 N LiEd ELP S N
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
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ligr@essence.com.cn




