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(F7F ) 2009 2010 2011E 2012E 2013E

LRI SN 321.5 370.4 459.0 678.4 789.3

Growth(%) 17.1% 15.2% 23.9% 47.8% 16.4%
B8 43.0 53.7 80.1 118.7 149.8
Growth(%) 49.0% 25.1% 49.1% 48.1% 26.2%

2HE (%) 22.8% 24.9% 27.9% 28.3% 29.0%

4 A8 R (%) 13.4% 14.5% 17.5% 17.5% 19.0%

H K H (L) 0.72 0.90 1.34 1.98 2.50

AR (L) 2.39 12.50 13.83 15.80 18.29

WAE 76.1 60.8 40.8 27.6 21.8

R 22.8 4.4 3.9 3.4 3.0

FRFIKBE%) 30.0% 7.2% 9.7% 12.5% 13.6%

ROIC(%) 26.9% 22.9% 17.0% 19.0% 16.6%
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W G- AR TR A AL HAR I $4z BH U ARR EATH 2011-1-25
FliB & 2009 2010  2011IE  2012E  2013E W 4484F 2009 2010  2011E  2012E  2013E
BN 3215 3704 459.0 678.4 7893 %y
A B A 248.1 2783 330.8 486.1 5601y ik A& 17.1%  152%  23.9%  478%  16.4%
A 1.7 2.6 32 4.7 54wy aEEEE 53.7%  28.9%  702%  4L1%  17.9%
B 7.2 11.7 14.7 217 253 mammks 49.0%  25.1%  49.1%  48.1%  262%
38 4 ) 14.9 17.7 21.9 324 377 EBITDA #% % 265%  213%  394%  505%  20.9%
W4 % 6.2 4.2 5.1 1.4 51 ERITHEE 31.8%  211%  495%  509%  20.5%
B BRI K 0.7 1.0 - - - NOPLAT # %% 261%  19.0%  323%  58.1%  28.5%
s A AME T S - - - - - mRRANMEE 39.7%  788%  409%  474%  252%
B A - - - - - sk EMEE 42.8%  423.0%  10.7%  143%  158%
#4158 42.6 55.0 93.6 132.0 1557 2%
e 8k Sl & 9.0 8.5 1.0 8.0 210 g% 228%  249%  279%  283%  29.0%
#7885 51.6 63.4 94.6 140.0 1767 2y 4% 133%  148%  204%  195%  19.7%
B BT AT AL 8.7 9.7 14.4 21.4 270 mppmE 134%  145%  175%  175%  19.0%
%4178 43.0 53.7 80.1 118.7 1498 ERITDA/E kA 17.9%  189%  212%  21.6%  22.4%
K fk A 2009 2010  2011E  2012E  203E  ppipjaapon 152%  16.0%  193%  197%  20.4%
%Rl 43.0 3721 5352 370.1 2932 g auk
R bR P - ) I ) T BREFSAEREK 120 52 N 56 69
P 333 38.6 47.8 70.6 82.1 gz zhas A REE RS 111 190 267 295 365
RS - ) I - T ORBE R R 232 434 642 535 509
A 5.8 72.7 1522 269.1 4038 ek o 4R R 30 31 31 29 32
H 138.4 189.3 2247 3303 3806 zgn st x st 155 159 162 147 162
SRR - - 3.8 13.1 178 ¢ = mat x4 369 589 803 658 625
T4k AR - - - - C RRRAREE R 240 339 422 413 477
EEEE R i ) ) . -3 g=FcE S
RIBAE R - - - - - ROE 30.0% 7.2% 97%  125%  13.6%
Py - - - - - ROA 12.4% 6.2% 6.8% 9.1%  104%
B 107.3 - 77.0 132.6 1716 poic 269%  229%  17.0%  19.0%  16.6%
A 0.3 1189 71.9 43.7 268 gma
WA 185 49.8 49.9 50.0 SO.1 sz 2.2% 3.2% 3.2% 3.2% 3.2%
AR 0.6 23.6 21.0 183 164 zmemz 4.6% 4.8% 4.8% 4.8% 4.8%
P 3473 865.0 11835 12978 14426 sz 1.9% L1%  -11% 0.2% 0.6%
s2 B 4 117.0 40.0 300.0 300.0 3000 =g gn 8.8% 9.1% 6.9% 8.2% 8.6%
AR 333 352 202 29.6 341 pgeae 5
S B 2.5 - - - S Sy 58.7%  133%  299%  269%  23.9%
SR Gt 44.4 333 27.1 14.0 51 gtk 1422%  153%  42.6%  369%  31.4%
¥ - - - - - AkE 112 6.20 278 3.06 3.47
FA AR RS R 6.7 6.6 6.4 5.9 57 kahwik 0.42 4.46 2.13 2.10 235
Bk 203.9 115.1 353.7 349.6 3450 e qria s 7.82 14.04 1731 93.96 31.84
FHBERE - ] | - " gt
ek 45.0 60.0 60.0 60.0 600 ppg(z,) - - 0.00 0.01 0.01
BEKA 98.4 689.9 769.9 8882  1,037.6  surpm 0.0% 0.0% 0.3% 0.3% 0.3%
B A 143.4 749.9 829.9 9482 1,097.6 gy 0.0% 0.0% 0.0% 0.0% 0.0%
ReAEh 2009 2010 2011E  202E 2013E g groqugers 2009 2010  2011E  2012E  2013E
A7 43.0 53.7 80.1 1187 1498 ppg(z,) 0.72 0.90 1.34 1.98 2.50
o 35018 Fa 4 9.1 115 8.9 13.0 163 gyps(a,) 2.39 12.50 13.83 15.80 18.29
B PR & 0.7 0.4 - - ©PEX) 76.1 60.8 40.8 27.6 21.8
ARMAEE HIA - - 1 - T PBX) 228 44 =2 34 30
4% 8.5 6.2 5.5 5.1 14 prcE - -14.4 20.8 -18.2 -38.9
BRKE - - - - - P 10.2 8.8 7.1 4.8 4.1
B ER L - - 1 - * EV/EBITDA 444 425 s 222 188
BiE f Atk 636 <1268 <1502 2611 2071 (aGRew) 40.3%  40.7%  28.0% -100.0%  -100.0%
BEEH NS AE 0.2 -50.8 663 -128.0 359 ppG 1.9 L5 15 0.3 0.2
REER AL AE -18.4 -88.5 -32.1 321 321 ROIC/WACC 29 2.5 1.8 2.0 1.8
BEED AR AE 36.9 4683 264.9 -1.7 55 REp 3.6 2.7 2.7 1.7 1.6
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021-68766067
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Az
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liangtao@essence.com.cn
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LERAA
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