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W G Fetb A BB Z
(8% ) 2009 2010 2011E 2012E 2013E

EIT N 2,021.7 3,050.6 4,294.2 59155 77466  WHAEAE

Growth(%) 86.7% 50.9% 40.8% 37.8% 31.0%
b p 206.6 302.1 417.7 542.7 706.6

Growth(%) 79.8% 46.2% 38.3% 29.9% 30.2%
24 % (%) 41.5% 33.1% 33.1% 33.0% 32.9%
#F)78 % (%) 10.2% 9.9% 9.7% 9.2% 9.1%
HHK A (L) 0.39 0.57 0.72 0.98 1.28
BRRAFTE (L) 1.49 1.97 2.40 3.16 4.06
wAE 38.3 26.2 20.8 15.2 11.6
Tk 10.0 7.6 6.2 47 3.7
BRI F (%) 26.0% 28.8% 29.9% 31.1% 31.5%
ROIC(%) 44.8% 44.5% 69.0% 36.1% 37.9%
EV/EBITDA 33.8 17.3 17.5 125 9.3
AN &S 0.8% 0.0% 1.4% 2.0% 2.5%
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W5 A AR AL BB IL A BH A AR E A 2011/3/16
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010  2011E  2012E  2013E
L SN 2,021.7 3,050.6 42942 59155 7,746.6 ¥
B Bk A 1,182.7 2,040.3 2,875.0 3,9646 51995 Ak E 86.7% 50.9%  40.8%  37.8% 31.0%
ERIER - 2.9 1.3 25 43 BLAE KR 70.6%  451% = 41.7%  30.9% 31.5%
48 R 508.3 526.8 7541 10731 13913  HAEmKE 79.8%  46.2% 38.3%  29.9% 30.2%
28 3 ) 95.0 145.6 204.0 269.7 360.2 EBITDA Xk % 66.5%  452% = 411% = 32.7% 30.3%
W 4% ) 2.5 1.2 0.3 3.1 -1.0  EBIT# %% 79.6%  46.2%  421%  31.7% 30.6%
T = BALAR K 14.3 11.4 - - - NOPLAT 3k % 90.8% 47.4% 38.7% 30.7% 29.4%
T AAME T S E - . : - - BFFAREKE 48.3%  -104%  1493%  23.3% 10.5%
AL A 0.0 0.1 0.0 0.1 01 ARk E 22.6% 31.7% 33.5%  24.9% 28.5%
b 2238 324.8 460.1 602.5 7922 FlEE
S B WIS K 13.2 245 20.0 20.0 200 EA4)% 41.5% 33.1% 33.1%  33.0% 32.9%
FIE SR 237.0 349.3 480.1 622.5 8122 i AEE 11.1% 10.6% 10.7% 10.2% 10.2%
B B AFAL 30.4 47.2 62.4 79.8 105.6  AAlE % 10.2% 9.9% 9.7% 9.2% 9.1%
A F198 206.6 302.1 4177 542.7 706.6  EBITDA/Z LA 12.1% 11.6% 11.7% 11.2% 11.2%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 10.9% 10.6% 10.7% 10.2% 10.2%
iR 209.9 4422 . - 198.0 & HHKE
R I e - - . - - S E B B R 34 35 39 42 42
Jfhk 2 191.1 149.2 312.1 426.1 4999 AT LT AREREK 40 21 30 39 35
JLf 2 640.9 12788 13984 2,093.7 2,837.3 AL RK 213 242 233 219 231
A hk 2 47.1 108.3 178.7 294.7 4399 PR R4 R4 23 19 18 21 20
A% 4473 5835 1,106.2 1,386.2 17685 71 A4t K% 68 61 71 76 73
AR T~ 0.0 0.0 0.0 - 0.0 EHFRAHERK 276 304 302 293 298
AL B AR K - - - - - BEFTARRAEREK 101 76 89 103 91
HH 23K - . ] - - BRwRE
¥ B EAIE R 1.7 1.6 1.7 1.7 1.7 ROE 26.0% 28.8% 29.9%  31.1% 31.5%
R B H - . § - - ROA 10.4% 9.5% 10.3% 9.7% 9.7%
e 220.1 378.8 562.5 804.8 9941  RoOIC 44.8%  44.5% 69.0%  36.1% 37.9%
EEIf 64.7 50.7 330.4 438.2 3829 HAE
R 137.6 134.7 125.8 117.5 1098 45 HM % 25.1% 17.3% 17.6% 18.1% 18.0%
HAuAE A T~ 18.4 40.1 21.2 22.9 219  #mEHmE 4.7% 4.8% 4.8% 4.6% 4.7%
K EEB 19788 3,167.8 4,0369 55859 72541 M4 HmE -0.1% 0.0% 0.0% 0.1% 0.0%
M5 90.0 - 110.7 1136 100 = %/F LA 29.7% 22.0% 22.3%  22.8% 22.6%
JLAT R 4724 7517  1,082.9 15124 19525 4{&4fkfeh
JEA; 4 329.7 903.7 8435 1,341.4 1862.6 % fithE 59.8% 66.9% 654%  68.7% 69.1%
HAb A fi R 274.0 355.6 450.1 650.0 8619  fifEAiAlk 148.7%  202.4%  188.7%  219.8%  223.3%
KR - . : - - AFrE 1.32 1.27 1.20 1.16 1.22
AR AR 17.1 101.9 139.9 206.0 2999  ahrE 0.93 0.98 0.76 0.77 0.84
R A& 1,183.3 2,120.2 2,6385 3,839.1 50104  f| GRS -88.07 -273.25 -1,53899 19595  -803.01
I BB ARG : : ] - - primink
WA 333.0 532.8 583.0 553.0 553.0  DPS(T) 0.11 - 0.20 0.30 0.38
B A A 462.6 514.9 8154  1,193.7  1,690.7  jrfTib 29.0% 0.0% 28.1%  30.3% 29.7%
BHERE 795.6  1,047.7 13984  1,746.7 22437 @ pRAKHE 0.8% 0.0% 1.4% 2.0% 2.5%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010  2011E  2012E  2013E
oA 206.6 302.1 4177 5427 7066  EPS(T) 0.39 0.57 0.72 0.98 1.28
Fa: 318 Fe el 23.2 31.4 41.0 58.9 746  BVPS(L) 1.49 1.97 2.40 3.16 4.06
K RIS 14.3 11.4 - - - PEX) 38.3 26.2 20.8 15.2 11.6
ARNAE R BB K - . 5 - - PB(X) 10.0 7.6 6.2 4.7 3.7
W %% 7 2.9 2.4 0.3 3.1 -1.0  P/FCF 103.6 28.1 231 42.3 20.2
N -0.0 0.1 0.0 0.1 01 PIS 3.9 2.6 2.0 1.4 1.1
S HE AP A - . . - - EVIEBITDA 33.8 17.3 17.5 125 9.3
TEFLNLD) -67.8 2414 4434 9.1 -68.8  CAGR(%) 38.0% 32.7% 24.9%  22.4% 15.1%
BEEDHEARLAE 166.2 491.1 15.0 595.7 7115  PEG 1.0 0.8 0.8 0.7 0.8
BREDEANALAE -178.4 -124.0  -501.3 -401.2 -201.2  ROIC/WACC 45 45 6.9 3.6 3.8
BEEDHEARAAAE 28.8 -133.2 44.0 -194.5 3123 REP 2.7 2.3 0.8 1.2 1.0
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AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
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KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
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/8] T BAR F
B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;
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021-68765913
R%
021-68766067
K
021-68763879
L iEd
010-59113593
A%
010-59113563
FEH®
0755-82558084

LERAA
huangfc@essence.com.cn
LERAA
liangtao@essence.com.cn
LEBERAA
zhanggin@essence.com.cn
AFEKAA
mazn@essence.com.cn
AFEKAA
zhourong@essence.com.cn
I BRBEA
ligr@essence.com.cn
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021-68765293
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021-68765237
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010-59113590
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0755-82558073

LEBRKAA
zhuxian@essence.com.cn
LEBRKAA
lingjie@essence.com.cn
FEKAA
pandi@essence.com.cn
AFEKAA
lixin@essence.com.cn
EINBREA
huzhen@essence.com.cn




