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> RBRT: BATHEFORE; HRTHURE,
W4 Ao IR LE et S
(B 7 %) 2009 2010 2011E 2012E 2013 FRRE: KEP SRsbUAEE
EATIN 101.7 103.4 147.8 215.7 336.7 2010-09-14
Growth(%) 28.1% 1.7% 42.9% 45.9% 56.1%
A1 43.9 48.4 68.1 95.7 143.7
Growth(%) 59.2% 10.3% 40.7% 40.5% 50.2%
2R (%) 76.0% 70.7% 74.2% 76.5% 76.9%
AT R (%) 43.2% 46.8% 46.1% 44.4% 42.7%
BN E () 1.10 121 1.70 2.39 3.59
BRAKTE (L) 291 20.46 20.15 21.82 24.34
RS 77.5 70.2 49.9 35.5 23.7
E 29.2 42 42 3.9 35
B IR R (%) 37.7% 5.9% 8.5% 11.0% 14.8%
ROIC(%) 85.7% 73.5% 64.5% 85.4% 92.5%
EV/EBITDA 61.7 79.8 49.2 31.2 19.6
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PR 2009 2010 2011E 2012E 2013E W 44547 2009 2010 2011E 2012E 2013E
LI IN 101.7 103.4 147.8 215.7 3367 AREH
B Bl R A 24.4 303 38.1 50.7 77.8  BAEANE K E 28.1% 1.7% 42.9% 45.9% 56.1%
TN 15 1.4 22 3.1 49  FLAPEHEE 55.4% 3.9% 64.2% 48.0% 52.3%
g %A 17.9 17.3 24.5 35.6 552 AAlEEKkE 59.2% 10.3% 40.7% 40.5% 50.2%
%38 % R 19.8 22.9 29.0 41.8 65.0  EBITDA 3% % 53.6%  -16.9% 63.8% 56.3% 57.9%
M 4 % ) 0.1 9.4 -10.8 -11.0 -11.4  EBIT ¥k % 554%  -20.7% 79.5% 57.5% 58.6%
R RALAR K 0.3 1.5 0.4 0.1 -0.1  NOPLAT 3% %k % 59.1%  -10.8% 49.8% 47.0% 55.5%
T AAME T S A - - - - - BEAANKRE 4.0% 70.8% 11.0% 43.5% 55.3%
R AL A - - 0.2 0.2 02 ks 60.5%  602.6% -1.5% 8.3% 11.5%
&k FE 37.8 39.3 64.5 95.5 1455 #|iE%
Ju: B Ak 94 1.5 14.8 12.0 12.0 160 £4)% 76.0% 70.7% 74.2% 76.5% 76.9%
#1798 %58 49.3 54.1 76.5 107.5 1615  ZdA)EE 37.2% 38.0% 43.7% 44.3% 43.2%
B FTAFAL 5.4 5.7 8.4 11.8 17.8 &A% 43.2% 46.8% 46.1% 44.4% 42.7%
A3 43.9 48.4 68.1 95.7 1437  EBITDA/Z kA 39.6% 32.4% 37.1% 39.7% 40.2%
= R 2009 2010 2011E  2012E  2013E  EBIT/Z LA 37.1%  289%  363%  392%  39.8%
w4 63.4 727.6 7172 7457 7762 i& B E
Ry M Arak e - - - - - BRAFRERK 45 49 30 16 10
RS 30.6 49.1 37.5 66.0 1151 Ashg b FAR B4 R 125 174 177 170 175
R 2 - - - - - RFE TR REK 313 1,592 1,947 1,377 973
Fistikx 1.8 22 22 22 23 R R R S 81 110 83 61 70
B 11.6 21.1 272 375 597 A5 AR 47 57 59 54 52
H b K 0.0 7.3 7.3 7.3 73 BRFRAERK 373 1,669 2,004 1,413 995
Ak ARk R - - & - - BERRAR R 184 250 233 205 197
BA 235355 - . : - - BEERE
K IR - - 2 - - ROE 37.7% 5.9% 8.5% 11.0% 14.8%
TR B H - - - - - ROA 34.8% 5.8% 8.4% 10.9% 14.6%
B 7% 13.2 15.1 9.7 9.6 9.5  ROIC 85.7% 73.5% 64.5% 85.4% 92.5%
EdTs - - - - - AR
bR v 5.0 5.8 55 52 49  AEHR & 17.6% 16.7% 16.6% 16.5% 16.4%
HAb AR T 0.5 0.8 6.1 6.5 6.8  FEHEME 19.5% 22.2% 19.7% 19.4% 19.3%
FTEER 1259 833.0 812.6 880.1 981.8 W &% mE 0.1% 9.1% -1.3% 5.1% 3.4%
s It % - - & - S k-2 2 ON 37.0% 29.8% 28.9% 30.8% 32.3%
JLAS R AR 1.8 2.7 2.4 29 40 1z
JLAT 245 - - - - - RFE AR 7.5% 1.8% 0.8% 0.8% 0.8%
RS iR 6.1 10.7 7.6 7.7 79 itk 8.1% 1.8% 0.8% 0.8% 0.8%
KAk - - - - - AEhE 11.70 56.60 129.15 129.06 124.32
Ha A A f 0.3 0.5 0.5 0.5 0.5  #EhkE 10.44 55.12 124.72 12343 116.59
F AR &R 9.5 14.7 6.6 7.1 82 A BARFEfEHK -292.10 3,19 -4.95 -7.70 -11.75
FURAERE - ] 1 - - it
A 30.0 40.0 40.0 40.0 40.0  DPS(%) - - 0.51 0.72 1.08
B LR 86.5 778.3 766.0 832.9 933.6  srirrbE 0.0% 0.0% 30.0% 30.0% 30.0%
JRFARS 116.5 818.3 806.0 872.9 973.6 JREIMKHEFE 0.0% 0.0% 0.6% 0.8% 1.3%
ANeAEER 2009 2010 2011E 2012E 2013E db 4 AefsEIE 4R 2009 2010 2011E 2012E 2013E
A1) 43.9 48.4 68.1 95.7 1437 EPS(%) 1.10 121 1.70 2.39 3.59
A 318 Fa 4l 3.0 42 1.1 1.2 12 BVPS(L) 291 20.46 20.15 21.82 24.34
R FBAL S 0.3 1.5 0.4 0.1 0.1 PE(X) 715 70.2 499 355 23.7
ANRMEE TR - . . - - PBXX) 29.2 42 42 3.9 35
M 4 % ) 0.2 0.0 73 -10.8 -11.0  P/FCF 81.2 314.3 58.5 65.6 53.3
EF WA - - -0.2 0.2 02 P 33.4 32.9 23.0 15.8 10.1
Y H R AR A - - - - - EV/EBITDA 61.7 79.8 49.2 312 19.6
BIE KA K B 0.0 472 0.5 -38.4 -70.0  CAGR(%) 29.7% 43.7% 44.6% -100.0% -100.0%
ZEEDEERALAE 45.3 20.0 58.1 47.4 632  PEG 2.6 1.6 1.1 0.4 0.2
BFEHDETENEARE -4.5 -511.0 -0.9 -0.9 -0.9  ROIC/WACC
BEEDEEALAT -0.0 653.4 -69.6 -17.7 317  REP
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RAPENT 2K ). AR, A3 7T a4 5 5L A 5 ARS8 A ENAIEN R —E A%, AN
8] FRIEAIRAE T 45 B AT ARIFERITRE, A3 WFMATANA . EHAMEITH K45 &2 TH, 2 RMRIERA
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B BASH. AETA RARE 92 P AR EARRE EXTEAGUE, —MA RN E) 615 P LA b RIk
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EE. B ARLERRE B LR TR GE—SE RE, FRLADARETURKRE P B & 93T 5
B EARTHLT, ARIRE T 0945 8P R4 & L3 TR BRATAEAT ARG I K, bR T L2 8 TR T,
FIRE RN A B . T ARARRIERF TR, EETHELT, A8 K RHETARER KRS F 49
AEATT R 2P 5| BB ARAT AR R AT T AL,
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021-68765293
%
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liangtao@essence.com.cn
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zhuxian@essence.com.cn
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zhanggin@essence.com.cn
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huzhen@essence.com.cn
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