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(F7F ) 2008 2009 2010E 2011E 2012E
XA N 502.0 586.2 7543 1,112.0 1,441.1
Growth(%) 46.7% 16.8% 28.7% 47.4% 29.6%
F) 78 56.3 67.3 100.4 141.7 196.1
Growth(%) 52.7% 19.4% 41.7% 41.2% 38.4%
EHE (%) 31.7% 32.4% 34.2% 35.1% 35.7%
4 A8 R (%) 11.2% 11.5% 12.6% 12.1% 12.9%
BRIk A (L) 0.42 0.50 0.71 1.01 1.40
B AR TE (L) 1.61 2.11 3.00 3.90 5.15
TAR 91.9 77.0 54.3 38.5 27.8
FhR 242 18.4 12.9 9.9 75
HR LB R %) 26.3% 23.9% 25.1% 27.2% 28.5%
ROIC(%) 35.0% 26.5% 41.2% 61.1% 97.1%
EV/EBITDA 46.5 36.2 34.1 23.9 17.4
BBk 35 % 0.0% 0.0% 0.2% 0.3% 0.4%
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W 5-4R AT Ao A A BB % L ¥4 BHA ARR EATR ) 2010-11-17
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 502.0 586.2 7543  1,112.0 14411 KKK
B Bl R A 3428 396.1 496.4 721.1 926.7  ELPEAEKFE 46.7% 16.8% 28.7% 47.4% 29.6%
XA 3.7 42 5.5 8.1 105  #FAA)Eg k% 36.4% 25.7% 54.0% 43.9% 37.1%
g %A 61.7 73.6 95.0 155.7 201.8 AN KR 52.7% 19.4% 41.7% 41.2% 38.4%
%38 % R 20.4 21.1 27.0 423 54.8  EBITDA ¥ % % 46.4% 25.2% 38.4% 38.4% 31.7%
M 4 % ) 7.1 7.1 1.0 13 <77  EBIT ¥k % 44.8% 23.3% 43.1% 41.8% 33.9%
T = BALB K 0.5 0.1 2 - - NOPLAT ¥ % % 53.7% 17.6% 39.1% 39.2% 35.1%
A A RANALE S A - - - - BEAANKRE 552%  -10.5% 61%  -149%  -28.1%
FERALLI R - - - - - gk E 35.7% 31.4% 42.2% 30.1% 32.0%
=T 66.8 84.0 129.3 186.0 255.1 fiigk
Ju: B Ak S 6.2 3.9 1.0 -1.0 1.0 24)% 31.7% 32.4% 34.2% 35.1% 35.7%
#1798 %58 73.0 87.8 130.3 185.0 2561 A A)EE 13.3% 14.3% 17.1% 16.7% 17.7%
B FTAEA 16.7 20.6 30.0 433 60.0  &A|iE% 11.2% 11.5% 12.6% 12.1% 12.9%
A3 56.3 67.3 100.4 141.7 196.1  EBITDA/Z dLifin 16.9% 18.1% 19.5% 18.3% 18.6%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 14.7% 15.5% 17.3% 16.6% 17.2%
w4 115.6 208.3 625.5 808.8  1,056.8 i& BRk&k
Ry MeArak e - - - - - BRI R R 108 117 95 70 58
RS 7.5 7.2 9.4 13.9 18.0  Jsh T LA B 4 R4 15 2 -17 22 28
R 2 - - - - - REF TR REK 146 150 240 268 269
FuAtrkak 20.9 21.7 22.6 24.0 258 ARERE R4 R4 7 3 3 2 3
B 59.0 49.5 62.0 90.0 1157 BSR4 RI 45 33 27 25 26
BNk i - 0.0 0.0 - 0.0 ERSREREK 295 317 378 368 350
Ak AR R - & - - BRAAR R 161 159 113 69 42
A ZB|HF - i - - BEERE
K IR - i - - ROE 26.3% 23.9% 25.1% 27.2% 28.5%
TN B B - 1 ] - - ROA 12.0% 11.9% 9.9% 11.3% 12.6%
B & % = 189.9 191.7 206.8 2252 2418  ROIC 35.0% 26.5% 41.2% 61.1% 97.1%
AT 3.0 0.7 1.0 1.2 13 &A%
bR v 69.6 82.9 83.0 83.1 83.2  AEEHAE 12.3% 12.6% 12.6% 14.0% 14.0%
A AE AT 2.7 23 7.9 8.2 85 AR 4.1% 3.6% 3.6% 3.8% 3.8%
TEER 468.1 5643 1,0182 12545 1,551.0 M4 %A% 1.4% 1.2% 0.1% -0.1% -0.5%
43 Itk % 135.0 31.0 300.0 300.0 300.0 =% /E Ak 17.8% 17.4% 16.3% 17.7% 17.3%
JLAS R AR 353 36.1 429 62.4 80.1 124kt A
LAt 2 2.9 1 - - - RFEfEE 54.2% 50.1% 60.7% 58.5% 55.7%
A iR 73.3 129.2 180.1 2588 3546 kM AL 1184%  1004%  1543%  1409%  125.6%
KAk - 75.0 75.0 75.0 75.0  A#hbE 0.82 1.46 1.38 1.51 1.66
Ha A A f 7.3 11.5 19.8 37.5 53.8 kA 0.58 1.21 1.26 1.36 1.50
F AR &R 253.8 282.7 617.8 733.7 863.5  A)GAR[EAEH 10.44 12.84 127.94 #iHHHH#H -31.98
D 33383 - - 4.2 10.2 18.6 H-4rigir
Rk 100.0 100.0 133.5 133.5 1335 DPS(7L) - 1 0.07 0.10 0.14
B LR 1143 181.6 262.6 377.1 5354  eirpkk 0.0% 0.0% 10.0% 10.0% 10.0%
JRFRARS 214.3 281.6 400.3 520.8 6875 MR EILHEE 0.0% 0.0% 0.2% 0.3% 0.4%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 56.3 67.3 100.4 141.7 196.1  EPS(L) 0.42 0.50 0.71 1.01 1.40
Jm: 38 Fa 12.1 16.9 16.6 18.6 20.6  BVPS(%L) 1.61 2.11 3.00 3.90 5.15
R F BAL A -0.5 0.1 E - - PE(XX) 91.9 77.0 54.3 38.5 27.8
ANRMEE S BA - 1 - - - PBX) 24.2 18.4 12.9 9.9 7.5
4% 2.1 7.2 7.8 1.0 -13  P/FCF - 60.3 13.6 30.7 21.5
WA - - - - PS 10.3 8.8 6.9 47 3.6
D H R R A - 5.0 7.1 9.8  EV/EBITDA 46.5 36.2 34.1 23.9 17.4
BIE KA K B 12.7 61.7 49.4 81.9 983 CAGR(%) 36.0% 42.9% 31.5% -100.0% -100.0%
BEEHELEAL AT 100.3 145.6 172.4 248.1 3171  PEG 2.6 1.8 1.7 0.4 0.3
BREDEAEALFE -108.7 -34.9 321 321 321 ROIC/WACC 3.7 2.8 44 6.5 10.3
BEEDEEALAT 49.1 -18.0 2929 -12.2 -10.9  REP 3.9 5.6 5.0 3.8 3.2
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021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
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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