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W 5-4R AT Ao A A BB % LMo BHA ARR EATR ) 2010-12-8
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 265.2 333.5 405.5 621.4 7975 b
B Bl R A 169.5 2125 256.7 383.0 4909 BRI KE 59.7% 25.8% 21.6% 53.2% 28.3%
XA 1.5 2.1 25 3.7 4.7 B AEN K E 19.0% 28.1% 23.0% 72.2% 32.0%
g %A 273 32.7 37.9 57.8 742 AA)EMEKE 34.3% 23.1% 18.1% 71.4% 30.9%
%38 % R 25.9 35.4 52.3 75.8 949  EBITDA 3 ¥ % 30.1% 25.7% 11.0% 79.7% 31.7%
M 4 % ) 4.7 5.1 -1.5 4.8 6.1 EBIT ¥ %% 25.2% 25.7% 7.4% 86.0% 31.7%
T = BALB K 0.9 0.7 35 0.8 0.8  NOPLAT ¥ k% 84.8% 30.6%
A A RANALE S A 0.2 0.0 1.3 - - BFRANKE 50.3% 18.4% 69.2% 73.2% 15.5%
FERALLI R - - - - - gk E 27.7%  281.1%  -22.3% 32.5% 30.0%
=T 35.2 45.1 55.4 95.4 126.0 #|39%
Ju: B Ak S 1.7 33 1.7 22 22 EA)EK 36.1% 36.3% 36.7% 38.4% 38.4%
#1798 %58 36.9 48.4 57.1 97.6 1282  FabAlEE 13.3% 13.5% 13.7% 15.4% 15.8%
B T ARHL 4.0 7.9 9.3 15.7 209 & AEE 12.4% 12.1% 11.8% 13.2% 13.4%
A3 32.9 40.5 47.8 81.9 1072 EBITDA/Z bk 17.0% 17.0% 15.5% 18.2% 18.7%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 15.1% 15.1% 13.3% 16.1% 16.6%
w4 29.2 396.8 157.6 159.7 186.6 i& B %
R B ik - 12 13 13 13 13 B kE AR 70 63 68 71 79
JL R 2R 68.0 82.1 109.8 138.3 1775 AZH T LK AR ERK 92 115 112 75 69
R 2 5.0 2.9 11.1 5.1 63 AIRT AR 222 406 418 231 214
FuAtrkak 15.6 18.3 20.9 24.7 20.6  FLARRRE R4 R4 75 75 77 65 66
B 64.7 66.3 78.8 99.7 1278  B5¢ B4 R4 71 71 64 52 51
BNk - -0.0 4.6 4.6 4.6 B FRERK 328 498 559 446 455
RE T - 1 . - - RIETHAR R 198 207 248 278 296
BA 23 355K . | ] ) - BhEaE
K IR - 1 i 80.0 540 ROE 23.9% 7.7% 11.7% 15.1% 15.2%
TP B B - 1 — - - ROA 12.2% 6.2% 7.9% 8.8% 9.9%
B & % = 593 57.6 95.9 150.0 2008  ROIC 22.4% 24.4% 18.4%
AT 0.5 13 56.9 102.8 1280 #m&
bR v 16.5 15.7 51.1 51.1 511 45EHmE 10.3% 9.8% 9.4% 9.3% 9.3%
A AE AT 2.1 2.6 12.8 110.5 1083 &3 n% 9.8% 10.6% 12.9% 12.2% 11.9%
FTEER 268.6 653.6 606.4 933.1  1,080.7 WM4&HAE 1.8% 1.5% -0.4% 0.8% 0.8%
43 Itk % 473 54.4 80.0 187.3 1300 = %/E kA 21.9% 22.0% 21.9% 22.3% 22.0%
JLAS R AR 60.9 52.1 94.9 146.9 1883 f&ikéeh
JLA; 4 7.4 9.4 12.4 26.2 289 K AftEE 48.7% 19.7% 32.8% 42.0% 34.9%
A iR 152 12.7 11.9 10.2 85  fitkREA 94.9% 24.5% 48.8% 72.5% 53.6%
KAk - - - - - RFHE 1.41 4.42 1.88 1.14 1.47
Ha A A f - - - 21.6 216 #EhkE 0.91 3.90 1.49 0.88 1.12
AR 130.8 1285 199.3 3922 3773 A EARFEAEHK 8.41 9.78 -35.65 20.69 21.80
FHBERE - : | - - rtrduds
MBA 68.5 91.5 91.5 91.5 91.5  DPS(%) 0.03 0.03 0.05 0.09 0.12
B LR 69.3 433.6 315.6 449 4 6119  sirpk 8.3% 6.8% 10.0% 10.0% 10.0%
RS 137.8 525.1 407.1 540.9 7034 JREKEE 0.1% 0.1% 0.1% 0.3% 0.3%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 32.9 40.5 46.7 81.9 1072 EPS(L) 0.48 0.55 0.51 0.90 1.17
Hu: 318 Fo el 6.2 7.6 9.1 13.0 17.1  BVPS(%) 1.51 5.74 4.45 5.91 7.69
R F BAL A 0.9 0.7 3.5 0.8 0.8 PE(X) 713 62.2 67.0 38.2 292
INAAE T SRR 0.2 0.0 0.0 - - PB(X) 22.7 6.0 7.7 5.8 4.4
4% 23 4.7 5.1 -1.5 4.8  P/FCF - 204.8 443 -18.5 -70.3
WA - - - - - PS 11.8 9.4 7.7 5.0 3.9
D H R R A - - - - - EV/EBITDA 52.7 49.5 49.7 282 21.0
BIE KA K B 224 -16.5 172 39.1 310 CAGR(%) 35.5% 38.4% 43.8% 31.4% 27.6%
BEEHELEAL AT 17.2 373 40.7 139.6 1002  PEG 2.0 1.6 1.5 12 1.1
BREDEAEALFE 254 -18.7 -138.0 -190.0 -64.0  ROIC/WACC 33 26 23 25 1.9
BEEDEEALAT 12.5 345.7 -137.6 108.3 8.1 REP 4.1 5.1 3.9 2.1 23
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021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
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