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g R &R
(% 7) 2008 2009 2010E 2011E 2012E

21T 9N 47,327.3 20,475.5 43,406.6 49,449.3 58,186.2

Growth(%) -2.9% -56.7% 112.0% 13.9% 17.7%
A5 1,406.9 959.0 2,786.7 3,677.0 4,878.0
Growth(%) -55.6% -31.8% 190.6% 31.9% 32.7%

EHE (%) 11.5% 15.0% 16.3% 17.2% 17.9%

4 A8 R (%) 3.0% 4.7% 6.4% 7.4% 8.4%

BRI H () 0.53 0.36 1.05 1.38 1.83

B AR TE (L) 5.04 5.33 7.48 8.72 10.28

LS 35.4 51.9 17.9 13.5 10.2

TER 3.7 3.5 2.5 2.1 1.8

HR B R %) 11.3% 6.8% 14.9% 16.6% 18.5%

ROIC(%) 10.7% 6.6% 19.6% 21.0% 29.7%

EV/EBITDA 8.2 17.0 11.0 7.8 5.4

BBk 38 % 0.0% 0.8% 0.0% 0.7% 1.5%
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W 5B AR AL RKAR L 245 B ARE EAHH 2010-11-11
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 47,3273 204755 43,406.6 49,4493 58,1862 AR KM
B Bl R A 41,8738 17,401.8 36,323.5 40934.5 47,7944  FlpdgkE 29%  -56.7%  112.0% 13.9% 17.7%
XA 28.0 51.7 65.1 49.4 46.5  FAA)EME K% -48.9%  -253%  182.7% 34.1% 34.2%
g %A 1,079.7 7277 13022  1,384.6 15128  EfEm kA& -55.6%  -31.8%  190.6% 31.9% 32.7%
%38 % R 1,661.5  1,976.1 19533 1978.0 2211.1 EBITDA ¥ k% -39.6%  -13.9%  105.1% 27.7% 27.4%
4% 195.7 131.0 296.2 263.5 1324  EBIT ¥k % 48.7%  26.0%  177.6% 30.7% 30.0%
T = BALB K 702.2 396.1 1284 84.9 262 NOPLAT ¥ % % 49.1%  -35.6%  190.7% 29.0% 28.7%
A A RANALE S A -437.7 -38.7 395.0 - - BFRANKE 5.1% 2.4% 19.9% -8.8% 3.7%
FF AN R 4183 1,568.0 : 250.0 2000 AR EHEE -14.9% 6.0% 39.2% 18.0% 19.3%
=T 1,767.0  1,320.5  3,733.0 50045  6,715.2 #|i&k
Ju: B Ak S 160.1 1449 241.0 239.0 2410 A& 11.5% 15.0% 16.3% 17.2% 17.9%
#1798 %58 1,927.0  1,4654 39740 52435  6,956.2 A A)EE 3.7% 6.4% 8.6% 10.1% 11.5%
B FTAEA 2418 384.7 695.4 917.6 12173  &f|E% 3.0% 4.7% 6.4% 7.4% 8.4%
A3 1,406.9 959.0  2,786.7 3,677.0  4,878.0  EBITDA/Z A 5.6% 11.1% 10.8% 12.1% 13.1%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 4.1% 7.1% 9.3% 10.7% 11.8%
w4 3,101.4 52692  7,205.8 13,2558 19,202.5 i&FaEk
R B ik - 386.6 91.8 90.0 90.0 90.0 B & KRR 51 131 66 62 55
LKA 5077.8  4986.1 83245  7,7222  9,086.6  AFhE LKA LR 48 83 42 34 19
LN 8534  1,690.8 23784 20322  1,594.1 AZHKTELERK 164 346 213 245 244
Fistikx 1,0144  1,073.6 619.5 107.8 -489.6  FLIREE B R % 51 73 46 51 46
B 7,833.4  6,753.6 11,4444 123813 12,046.8  fH% RS 62 141 83 94 82
BNk i 551.5 670.3 802.4 835.6 8837  E AT AR 285 632 353 368 350
T A AR R 12646  1,1758  1,100.0  1,100.0  1,100.0  #ZFFAF 4R % 137 321 164 150 120
B 22|38 % - 1 ] - - BREERE
K BERBIE K 1,602.6  1,930.8 1,8962 1,8962 18962 ROE 11.3% 6.8% 14.9% 16.6% 18.5%
ES ey 2 e 79.2 75.6 75.0 75.0 750  ROA 4.9% 2.9% 6.9% 8.1% 9.6%
B & % = 7,153.8  7,695.0  8311.1  8711.0 9,057.3 ROIC 10.7% 6.6% 19.6% 21.0% 29.7%
AT 943.6 573.3 584.0 590.4 5042 #HmE&
bR v 2,645.5  2,777.6  2,650.2 26363  2,623.9 A4 HR & 2.3% 3.6% 3.0% 2.8% 2.6%
AR RS K 2,050.2  2,5949 21748  2,066.4 19093 & E & 3.5% 9.7% 4.5% 4.0% 3.8%
TEER 34,5579 37,3584 47,6564 53,5002 59,670.1 %A E 0.4% 0.6% 0.7% 0.5% 0.2%
43 Itk % 22067  4,157.5  3,000.0 3,0853  3,141.7 = #%/T AN 6.2% 13.8% 8.2% 7.3% 6.6%
JLAS R AR 59747 59392 10,946.8 12,0000 12,439.6 {&4kEeH
JLAT 2 1,013.4  1,226.1  1,9903 22430 26189 %7 fifhkE 56.8% 57.6% 55.1% 52.6% 49.2%
A iR 22765  2,862.1  3,723.7 42182 45092  fifEAit 131.4%  136.0%  1225%  111.1% 96.9%
KAk 6,5482 56086  5,6086 56086 56086 @ AFhE 1.52 1.35 1.49 1.61 1.78
VRIS N K 676.1 725.8 633.4 609.2 5743 iEhkE 0.83 0.86 0.89 1.01 1.23
F AR &R 19,6234 21,531.8 27,001.6 28,887.2 30,050.1  #)8fRFE4E%% 10.03 11.08 13.60 20.00 51.72
YRR ERS 1,505.5  1,628.4  2,120.2  2,769.1  3,629.9 4-4ri%i
MBA 2,662.4  2,662.4 26624 26624  2,662.4  DPS(%) - 0.15 i 0.14 0.27
B LR 12,6003 13,364.8 17,2516 20,560.9 24,7072  srirpkk 0.0% 41.6% 0.0% 10.0% 15.0%
RS 14,9344 15,826.6 22,0342 259923 30,9995 ROk EE 0.0% 0.8% 0.0% 0.7% 1.5%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 1,6852  1,080.7  27786.7 3,677.0  4,878.0  EPS(T) 0.53 0.36 1.05 1.38 1.83
Hu: 318 Fo el 679.1 846.0 638.9 694.4 7503  BVPS(7L) 5.04 5.33 7.48 8.72 10.28
R = BAL S 702.2 396.1 128.4 84.9 262 PE(X) 35.4 51.9 17.9 13.5 10.2
INAAE T SRR 437.7 38.7 395.0 - - PB(X) 3.7 3.5 25 2.1 1.8
4% 333.8 534.2 92.1 296.2 263.5  P/FCF 49.6 19.2 -84.3 8.8 8.8
R A 4183 -1,568.0 - -250.0 -200.0  P/S 1.1 2.4 1.1 1.0 0.9
D H R R A 2783 121.7 491.8 648.9 860.8  EV/EBITDA 8.2 17.0 11.0 7.8 5.4
BIE KA K B 958.1 2489 -1,6272 23178 12503  CAGR(%) 36.9% 74.5% 35.0% 36.5% 40.5%
BEEHELEAL AT 3,366.5 969.7  3,109.8 7,436.4 17,6456 PEG 1.0 0.7 0.5 0.4 0.3
BREDEAEALFE -2,527.1 28  -1,0955 9510 -1,001.0 ROIC/WACC 1.2 0.7 2.1 23 32
BEEDEEALAT -958.6 520.8 -359.1 -545.9 -807.7  REP 1.0 3.0 1.1 1.0 0.7
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KA LR AA £y LR AA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
K LEBRAEA bR LEBRAEA
021-68763879 zhangqin@essence.com.cn 021-68766516 panyan@essence.com.cn
Fu7 HTEBREA AR HTEBREAA
010-59113565 lixin@essence.com.cn 010-59113563 zhourong@essence.com.cn
HAR LRBRAEA Lk LRBRAEA
010-59113590 pandl@essence.com.cn 010-59113593 mazn@essence.com.cn
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