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B AEsA e R
. ETE (|7 0 6,176.11
BEWE: FABTE (§ 7 ) 6,155.88
B (87 %) 365.67
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WL A S PEXT B A TR A AR K B v . ABIX A 5) RSB I =) A B 344 AL P A AR,
M20114F. 20125FE KA 40.770. 0.8670, 4o RAEIE Mmde KT8 i)
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(B F ) 2009 2010 2011E 2012E 2013E -
AR

E 1,7222 1,710.7 2,164.0 2,956.4 3.805.8 ¢ -

Grji;i;%) 20.8% -0.7% 26.5% 36.6% 28.7% ﬁ&‘ﬁ]‘%m ﬁf']ﬁi\#%é’ﬁ H ;ﬁﬂ%‘&
A 127.8 1383 215.6 270.7 3337 WK

Growth(%) 24.9% 8.2% 55.9% 25.5% 23.3% 2010-07-28
24 % (%) 20.9% 23.0% 23.0% 23.5% 23.3%
A1 E (%) 7.4% 8.1% 10.0% 9.2% 8.8%
H R A (L) 0.35 0.38 0.59 0.76 0.91
B (L) 1.42 1.71 2.17 2.76 3.49
TAR 48.3 44.7 28.6 22.8 18.5
LY 11.9 9.9 7.8 6.1 48
BB E (%) 24.2% 21.9% 26.9% 26.6% 26.1%
ROIC(%) 30.1% 18.5% 27.4% 27.9% 30.7%
EV/EBITDA 19.8 272 18.9 14.8 12.2
1 Bl %R 0.0% 0.0% 0.7% 0.9% 1.1%
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PR 2009 2010 2011E 2012E 2013E W 44547 2009 2010 2011E 2012E 2013E
LI IN 1,7222  1,710.7  2,164.0  2,956.4  3,805.8 KKK
B Bl R A 13615 13167  1,6663 22620 2919.1 2L gk E 20.8% -0.7% 26.5% 36.6% 28.7%
TN 20.7 27.5 34.6 47.6 61.7 B AN K E 15.2% 43.3% 49.6% 30.8% 22.5%
g %A 164.1 164.6 189.6 2723 346.7  HARANKE 24.9% 8.2% 55.9% 25.5% 23.3%
32 % 313 32.4 37.9 62.4 81.8  EBITDA ¥ % % 15.4% 22.6% 44.3% 25.9% 18.5%
M 4 % ) 38.4 26.6 26.0 28.4 272  EBIT 3%k % 16.4% 26.0% 43.0% 28.9% 20.5%
R RALAR K 33 0.2 3.5 0.9 0.9  NOPLAT ¥ ¥k % 22.8% 0.1%  42.6%  244%  21.6%
T AAME T S A - - - - - BEAANKRE 62.8% -3.6% 22.1% 10.4% 12.4%
AL A 22.9 37.5 63.5 68.0 63.5 AKTHKE 31.4% 20.4% 27.3% 27.0% 26.3%
&k FE 125.8 180.2 269.6 3527 4320 A%
Ju: B Ak 94 30.7 1.7 1.0 3.0 1.0 4% 20.9% 23.0% 23.0% 23.5% 23.3%
#1798 %58 156.5 181.9 270.6 355.7 4330  FAAEE 7.3% 10.5% 12.5% 11.9% 11.4%
B FTAEA 31.1 45.0 57.0 87.0 100.8  &f)iE % 7.4% 8.1% 10.0% 9.2% 8.8%
A3 127.8 138.3 215.6 270.7 3337  EBITDA/Z kit 11.2% 13.8% 15.7% 14.5% 13.3%
= R 2009 2010 2011E  2012E  2013E  EBIT/Z LA 9.5% 12.1% 13.7% 12.9% 12.1%
w4 67.7 124.7 131.8 2412 3775 EEHKE
R B ik - - - i - - BARFFRAERAK 87 79 63 58 63
RS 87.1 89.1 97.4 118.8 189.1  Jzh T LA 4 R4 -74 -53 -38 22 -14
Jlk 24 0.1 . 14.2 19.4 250 AEh I RAE R 63 63 61 61 69
FuAtrkak 29.8 4.1 5.7 8.0 109 lRhkEK R 45 Rk 1 1 1 2 3
5% 96.7 98.7 159.5 202.3 262.8 A5 REAERE 24 21 21 22 22
H b K 1.0 1.3 1.3 1.3 13 ERFRAS%RK 308 326 277 230 209
Ak ARk R - - & - - BERRAR R 149 183 157 133 115
B 2285 - - : - - BEERE
¥ PEAAE K 1742 172.7 173.0 169.3 1654 ROE 24.2% 21.9% 26.9% 26.6% 26.1%
FEFE b 61.1 109.7 61.0 61.0 61.0 ROA 8.4% 8.5% 12.4% 13.1% 14.0%
B &K 408.1 340.6 4157 531.6 8028  ROIC 30.1% 18.5% 27.4% 27.9% 30.7%
EEIE 1182 266.2 2675 3125 1267 & @
K 354.6 329.8 307.9 287.5 2684 A5 HAE 9.5% 9.6% 8.8% 9.2% 9.1%
A AT 85.0 74.7 88.5 95.7 799  Fm 1.8% 1.9% 1.8% 2.1% 22%
TEER 14835 1,615 1,723.6  2,048.6  2,370.8 M4 %A% 22% 1.6% 1.2% 1.0% 0.7%
43 Itk 4 - - 10.0 20.0 300 = &/E A 13.6% 13.1% 11.7% 12.3% 12.0%
JLAS R AR 293.4 3254 3459 404.0 396.8 f4ktkH
JLAT 2 14.1 45 4.6 6.2 8.0 T AtkE 65.0% 61.2% 53.9% 50.7% 46.2%
AR TR 115.6 157.6 138.5 145.1 1607  fifkB A 186.0%  158.0%  116.8%  102.9% 85.9%
KAk 506.7 4533 4533 4533 4533 Ashe® 0.62 0.60 0.86 1.01 1.35
Ht A A f A - - ] - - EEFE 0.41 0.41 0.53 0.66 0.94
F AR &R 964.7 986.9 9284  1,038.8  1,095.6 A EARIE4EH 428 7.78 11.36 13.43 16.89
YRR ERS 15.8 14.4 12.4 10.4 8.9 H4rigiE
A 203.1 365.7 365.7 365.7 3657  DPS(%L) - - 0.12 0.15 0.18
B LR 2999 244.6 417.1 633.7 900.7  srirpbE 0.0% 0.0% 20.0% 20.0% 20.0%
JRFARS 518.8 624.7 7952  1,009.8 12753 ek & 0.0% 0.0% 0.7% 0.9% 1.1%
ANeAEER 2009 2010 2011E 2012E 2013E db 4 AefsEIE 4R 2009 2010 2011E 2012E 2013E
)38 1254 137.0 215.6 270.7 3337 EPS(%) 0.35 0.38 0.59 0.74 0.91
A 318 Fa 4l 503 53.3 58.2 78.5 97.2  BVPS(%) 1.42 1.71 2.17 276 3.49
R FBAL S 33 0.2 3.5 -0.9 0.9  PEX) 483 447 28.6 22.8 18.5
ANRMEE TR - . . - - PBXX) 11.9 9.9 7.8 6.1 4.8
M 4 % ) 31.8 38.4 26.6 26.0 28.4  P/FCF 1,022.0 482 4874 35.8 30.6
R A 229 375 -63.5 -68.0 -63.5 P/S 3.6 3.6 29 2.1 1.6
Y H R AR A 2.5 -1.3 2.0 2.0 -1.5  EV/EBITDA 19.8 27.2 18.9 14.8 12.2
BIE KA K B 23.1 67.6 378 21.9 76.6  CAGR(%) 28.9% 34.4% 20.4% -100.0% -100.0%
ZEEDEERALAE 142.3 246.1 200.0 328.6 3174  PEG 1.7 13 1.4 0.2 0.2
BEEDEERLAE -72.9 -86.8 -174.9 2771 -46.6  ROIC/WACC 3.1 1.9 29 29 3.2
BEEDEEALAT -67.6 -103.7 -83.6 72,5 -83.9 REP 1.4 3.9 22 1.9 1.5
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FN — K& 64 A TS FARL P IR 300 $85L 15% 04 L

WME — Ak 6 AN A ST E F AP IR 300 454K 5% 2 15%;

Tt — Rk 6 AN A AT E R 5 P IR 300 484009 KBt EAR £-5% E 5%;

BAF — Kk 6 A A e AIKE FE B PR 300 454 5% E 15%;

Fh — Rk 6 AR MR FIE F K P IR 300 454 15%0A K

R 4K

A — EFAME, Ak 6 MARTKEFGES ) TH T PR 300 8480830

B — BGHAK, Kk 6 MNARTARGES KT PR 300 45504 3h;

HEIRAA
KA LEBRAEA E Ny LEBRAEA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
R% LEBRAEA RE LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
K LEBRAEA HLR HTEBREA
021-68763879 zhangqin@essence.com.cn 010-59113590 pandl@essence.com.cn
Lk LRBRAEA Fur LRBRAEA
010-59113593 mazn(@essence.com.cn 010-59113565 lixin@essence.com.cn
AE HTEBREAA ik RIBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
FE RIBEERA

0755-82558084

ligr@essence.com.cn
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