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(B 7% ) 2009 2010 2011E 2012E 2013E
XN 509.8 554.3 684.6 1,222.0 1,463.9
Growth(% 23.5% 8.7% 23.5% 78.5% 19.8% .
%A 0 19.0 23.2 60.8 147.0 1875 ﬂfﬁ_ﬁ%”x% S
Growth(%) 45.2% 22.3% 161.8% 141.9% 2759 IAZK: TAERBRPAHIFR AR
ZH % (%) 13.8% 12.1% 18.6% 25.3% 28.4%  FERMBAE LAY
#F 7 % (%) 3.7% 4.2% 8.9% 12.0% 12.8% 2011-01-21
H BB () 0.12 0.14 0.37 0.90 115 EHFRZK: FRLRFATTRA) A%
RS KE (L) 2.08 2.14 2.38 3.95 6.28 2010-12-30
FAR 96.4 78.8 30.1 12.4 98 HEHEZK: FTHEFLAA
gk 5.4 5.3 4.7 2.9 1.8 2010-11-03
BB R (%) 5.1% 7.0% 15.7% 28.7% 27.1%
ROIC(%) 10.9% 24.1% 38.0% 91.5% 50.4%
EV/EBITDA 45.4 39.5 21.1 8.2 6.2
& 0.4% 0.0% 1.2% 1.6% 2.0%
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FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
LT I 509.8 554.3 6846 12220 14639 mk#
B Bl R A 439.6 487.2 557.0 9132  1,0485  BA AN K E 23.5% 8.7% 23.5% 78.5% 19.8%
TN 0.6 0.8 0.7 2.1 43 FLA)EMEE 66.7% 16.7%  1392%  184.4% 33.8%
48 R 9.2 9.2 12.3 215 36.8  sA)lEN K E 45.2% 22.3%  161.8%  141.9% 27.5%
& 38 3% A 35.0 26.1 39.7 68.7 776 EBITDA # %k % 25.5% 18.5% 88.0%  192.7% 43.3%
M % % 4.3 -1.4 2.8 0.6 36 EBIT# k% 51.2% 321%  1412%  194.4% 35.8%
T = BALAR K 2.1 0.2 0.7 1.1 3.1 NOPLAT ¥ k% 3.5% 75.0%  155.7%  2125% 52.9%
T AAME T S E - . : - - BFFAREKE -21.3% 62.5% 29.7%  177.3% 53.2%
R FILIL 0.1 0.0 E 3.0 30 AR rHkE 2.4% 2.6% 11.4% 65.7% 59.2%
b 27.6 32.2 77.0 219.1 2932 FlEE
Ja: B Ak I 4 1.2 0.2 4.0 3.0 100 A% 13.8% 12.1% 18.6% 25.3% 28.4%
FIE SR 28.8 32.4 81.0 2221 3032  BAkAlEE 5.4% 5.8% 11.3% 17.9% 20.0%
B FTAFAL 11.4 8.0 20.3 38.2 262 AApEER 3.7% 4.2% 8.9% 12.0% 12.8%
A F198 19.0 23.2 60.8 147.0 1875  EBITDA/E dkikA 6.9% 7.6% 11.5% 18.9% 22.6%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z Lo 4.6% 5.6% 10.8% 17.9% 20.3%
® A 256.4 190.3 2515 293.6 496.8 & EHE
R 5 AR - . - - - R R R A 58 48 35 34 80
JLfC kK 31.8 25.9 48.8 87.0 1043 A E LT AR EERK 4 17 42 41 47
JLE - - ] - - RIFFAERK 223 216 184 127 149
Ttk 6.2 30.5 31.1 32.0 33.1 kB A R4 23 18 19 19 23
P23 47.7 76.5 45.8 75.1 86.2 At REERL 28 40 32 18 20
AT 0.0 0.0 0.0 0.0 00 EHFRAERMK 302 285 237 198 275
AR E R - . ] - S & Sk 3 76 81 93 111 173
FA 25| - - - - - BEERE
¥ B EAIE R 2.7 2.7 25 25 25 ROE 5.1% 7.0% 15.7% 28.7% 27.1%
A 3 7.2 6.8 - - - ROA 3.9% 5.7% 12.9% 21.1% 20.3%
B &R 76.7 711 62.1 170.8 4761  ROIC 10.9% 24.1% 38.0% 91.5% 50.4%
fETA - 8.1 8.1 187.3 1462 H AR
R 18.6 17.9 16.7 15.6 146 AEHEBE 1.8% 1.7% 1.8% 1.8% 2.5%
R |3k 0.3 0.2 6.3 6.3 6.3 FmEHmE 6.9% 4.7% 5.8% 5.6% 5.3%
K EEB 4476 430.1 472.8 8702  1,366.0 W4 m & -0.8% -0.3% -0.4% 0.0% 0.2%
M5 20.0 4.0 10.0 10.0 100 =%/E LN 7.8% 6.1% 7.2% 7.3% 8.1%
JLAT R 45.6 37.9 45.8 75.1 86.2 f2fkeeh
JLAT T3 17.0 20.5 21.4 35.0 402 K AR 24.3% 19.2% 18.1% 26.3% 25.3%
HAb A fi R 25.4 19.4 28.0 28.0 280 A A 32.2% 23.7% 22.1% 35.6% 33.8%
KA - - - 100.0 2000  AEhE 3.17 3.95 4.43 3.81 4.99
AR AR 1.1 0.6 0.6 0.6 06 ik#bE 2.73 3.01 3.89 3.22 4.39
RAREHR 109.0 82.5 85.7 228.7 3450 A B pRFEAESC -5.41 -21.52 -26.38  -371.42 83.07
VBB ARE 21.0 19.7 19.7 156.5 386.1 4-4rigAs
B 162.5 162.5 162.5 162.5 1625  DPS(T) 0.05 - 0.13 0.18 0.23
B A A 155.2 165.4 204.9 3225 4725 ik E 42.8% 0.0% 35.0% 20.0% 20.0%
BHERE 338.7 3476 387.1 6415 1,021.0 frEkHEE 0.4% 0.0% 1.2% 1.6% 2.0%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 17.4 24.4 60.8 147.0 1875  EPS(%) 0.12 0.14 0.37 0.90 1.15
Fa: 318 Fe el 13.0 11.8 4.6 12.1 33.7  BVPS(RL) 2.08 2.14 2.38 3.95 6.28
K RIS 2.1 0.2 0.7 1.1 31 PE(X) 96.4 78.8 30.1 12.4 9.8
ARMEE DK - - - - - PB(X) 5.4 5.3 47 2.9 1.8
W 4% A 0.8 1.0 0.6 2.8 0.6  PIFCF 34.1 -35.1 87.7 -16.9 -222.6
N 0.1 -0.0 E -3.0 30 P/ 3.6 3.3 2.7 15 1.2
Y HEEB A -1.6 1.2 . 36.8 89.5  EV/EBITDA 45.4 39.5 21.1 8.2 6.2
BIE RN L) 15 -30.3 24.7 255 -131  CAGR(%) 1194%  124.8% 415% -100.0% -100.0%
BEEDHEARLAE 40.5 7.4 87.9 167.9 3012 PEG 0.8 0.6 0.7 0.1 0.1
BREDEANALAE 2.2 -43.1 0.2 -297.0 -297.0  ROIC/WACC 1.1 2.4 3.8 9.2 5.1
BEEDHEARAAAE 2.4 -31.8 -12.5 71.2 58.9 REP 15.5 4.4 2.2 0.4 0.5
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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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RH
021-68765913
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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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lixin@essence.com.cn
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huzhen@essence.com.cn




