' ﬁ —h— - Vi
L <z lEn ]IE #
FOSENCE SECURITIES Y+ - S

ER. RAMRE TR F 5/ KEHE

SEI LA 5B ANS 4 RAA

EROFR: EANA

Hk b E B AFO 4% 23.58 /T
HArR: 6 /~A Lkl 17.60 7T
00 2010444 0E F) e3g K90, 7%, A2k 3k AH5AT M (2011403 A 288 ) : 15777
O AR M TRt RA, R a Ehobit ), AR ks LA FEN-E P 2011-03-29
O AFERM23. 5870, 4 “EA-A GRFFA
EE (A 7 0) 93,479.15
*ﬁﬁ" wx: BT () 76.109.19
20105 A SEAFATRHR. 20104, 2 3) FILZ L3211, 9T, RIpeIEKSS. 05%; B lA (B H %) 5,927.66
oAb FIES3. 14250, FI3gK96. 86%; LIV B A a8 441846, 664270, B AdBEA (B H ) 4,826.20
Le32 K90, 7%; SEIEPSH0.977T, &@mPEHEEPSAH0. 79T, dF i RGAEANG 12 MARK/ RS 9.54/25.95 JG
. 20105 E B TRE H: 10BN IE, RLINELA2. 67T (AHL). TRABRAR %) 38.02%

> AR, REAMAERRAKIERE, 20105, 2AKELRFIL RESHK
BRI K, TREIMBERITRKIBITE, A5 IMEB, Rbrikd &4 -
o, b E A, e AL A EAAES 0408, Fikikd, Mgy 12 TARMRIA
FATAR29. %938k . 57 SRR LA, A2 EH A 5E DA E IN140. 8 80%
1. 110. M2, FIHH513496. 8%, 33. 5%. o
> B R ZEENE, BRIAGLSEAL) RSN, A8 £E A E30. 39%,
FlEb32 A4, TINT 5, 2B E 2N B Ak F R A . A KA 25%
SHAE, RER. i, EH. BIRAL%. A HREFA SRR S aE RN -3% W
R, SRIMRER AR, LY, RELIUR. AERENLAES I 0, 1 \"W . .
H32.02%, 27.83%, HFFRF3. 544 2ANT 4.
> AT LGHRELE, TELERRA. MEHN, A AT LS ERIANZL 03/10 08/10 08/10 12/10
ﬂw%%ﬁ,@%%&Ml%,£i%&A%%M@%#%LW&%;&M,
EA)E Z3K66%, 8] AL Ak 514 LT F IR S B IRAURAL T A PR 5] Fo b B E — P HEFH PR 300
AT (55) ARNEAHTFE, 2010# JL KRR AL B 2.4 573, ML,
Bl 38 K105%; S 3bAst iz, 2-8) gk AL R MAKAL 21054270, F) g K 93%. % —A~A  =AA +=AA
> ErMeitf2mbipit, ﬁﬁﬂzollﬁﬁ%éﬂ%ﬁi&éjjwﬁ 20114, ERI000% 4 Eﬁjﬁé 2 s
AAMRIE IR, ik AN BRI A BOR B R A A AR — R 8k ‘ ' ' '
A3 TREVMRIF L k3K, N8 RRERR A ZA, ik st B IRMLA & 05 4= b DA
RitAz, /A5]Tﬁlﬂonéﬁgk:{ﬁu\?ﬁf‘é:‘iéu50045713, [ b3 K 55%. gzﬁlﬁgfeb}sag zﬁhﬁgiinﬁjjmm
> ﬁfu%ﬁﬂ'}&&ﬁ‘ﬁﬁe é&’fl‘]‘]”ﬁi‘}‘é\\‘ﬂ2011—2013—ﬁ5éﬁ}%ﬁ’lilﬂ§é\i§‘l’($ﬁ25%, P E P G5 S$1450511020002
HATME2011 - 201350 3) G4BHILE 5 A1, 314, 1. 67042, 0474, 2011,
20124FBPSARZ A AT TR oA L3 T 38%. 52%, 4%20114F1842sh AT B F4EH,
OB BB TR RN KARAELS. S8 A A, EFH “FEA-A IR FTIRA,

> BT, REHRASAT PG BT HRFHERRI; MHATIA
e bk AT A P AL 6942 RS, Ry 02168763578
M%ﬁﬂ/{#ﬁ&%*ﬁ% i:%/f% wangsw@essence.com.cn
(FF ) 2009 2010 2011E 2012E 2013E
B AN 20,762.2 32,192.7 48,053.6 61,479.6 75,593.5 -
Growth(%) 53.2% 55.1% 49.3% 27.9% 23.0% ﬁ’%ﬁ%ﬁ&‘% . —
%38 2,446.4 4,665.6 7,569.9 9,655.6 11,8537 FPEREA —mEBRTHF
Growth(%) 54.3% 90.7% 62.3% 27.6% 22.8% 2010-11-07
25)% (%) 25.7% 30.3% 30.3% 30.2% 304%  REEFA. A HREIES L RTAY
) & (%) 11.8% 14.5% 15.8% 15.7% 15.7% 2010-08-23
K E (L) 0.41 0.79 131 1.67 204 & REAPREL
BRRAFTE (L) 1.26 4.62 6.00 7.61 9.61 2010-05-04
WAE 38.2 20.0 12.1 9.5 7.7
LR 125 3.4 2.6 2.1 16
BRI F (%) 31.9% 16.7% 21.5% 22.0% 21.4%
ROIC(%) 30.2% 55.8% 289.8% 113.3% 181.7%
EV/EBITDA 13.4 9.2 7.0 45 2.7
B Bk 3 % 0.2% 0.0% 0.3% 0.3% 0.3%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-3-28
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L XN 20,7622 32,1927 48,0536 61,4796 755935 gt
e Bk R A 154223 22,4240 33,4695 42,9040 52,6371 LAk E 53.2% 55.1% 49.3% 27.9% 23.0%
ERIER 108.0 177.2 240.3 307.4 3780 Bk A K & 64.5% 96.9% 62.1% 30.2% 23.6%
45E %A 1,250.1 21457 3,219.6 3,972.9  4,996.0 HflENKE 54.3% 90.7% 62.3% 27.6% 22.8%
&8 3 ) 8340 1,338.6 20183 25360 31454 EBITDA ¥ %% 58.2% 85.0% 49.5% 28.2% 22.1%
M % % 344.1 432.4 241.0 2411 2089 EBIT k% 55.2% 88.9% 54.2% 29.4% 22.8%
T = BALAR K 78.6 315.7 161.5 185.2 220.8  NOPLAT 3%k % 44.3% 81.7% 53.1% 28.9% 22.6%
T AAME T S E 5.0 . - - - BRRAEE -1.5%  -70.5%  229.7%  -23.5%  -36.1%
R FILIL 0.3 14.7 8.3 76 102 Hframks 445%  261.9% 26.5% 27.0% 26.5%
b 2,729.8 53739 87118 11,340.6 14,0175 fl@%
L= = & 97.5 42.2 88.5 76.1 68.9 £ 4% 25.7% 30.3% 30.3% 30.2% 30.4%
F13E B3R 28274 54161 88002 11,416.6 14,0864 & A|E%E 13.1% 16.7% 18.1% 18.4% 18.5%
e FrAFHL 408.6 8281 1,320.0 17125 21130 4A)E% 11.8% 14.5% 15.8% 15.7% 15.7%
AFlE 24464 46656  7,569.9 9,655.6 11,853.7 EBITDA/Z LA 16.2% 19.3% 19.3% 19.4% 19.3%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 14.8% 18.0% 18.6% 18.8% 18.8%
iR 44276 20,5199 14,4752 20,5035 30,5564 iz BHE
Ry A aR - - . - - R R R A 46 38 27 21 17
Jfhk 54247 74751 12,1583 152980 18,4963  izhE LKA E KA 35 -4 12 33 27
& 491.0 626.6 10541 173330 1589.6 izhh A RAK 299 363 346 320 334
Ttk 578.3 669.8 7384 988.0  1,197.7 kR A R4k 76 67 68 75 75
B 6,271.7 86781 14,7166 17,6389 21,7186  #4f /A4 R4k 99 84 88 95 94
EAAD K 32831 6,397.0 4,840.0 56185 52293 ¥ KA KK 494 542 507 480 490
ST R AR 6.3 45 4.6 5.1 48  BFFARE R 157 65 43 45 26
A 23R - - - - - BEERE
K B PR AR AL 79.1 94,5 86.8 90.6 88.7 ROE 31.9% 16.7% 21.5% 22.0% 21.4%
FTE B b - . § - - ROA 7.1% 7.3% 10.3% 10.6% 10.5%
7= 3,143.7 36579 36588 35814 34541 ROIC 30.2% 55.8%  289.8%  1133%  181.7%
kEEIE 540.1 4775 287.1 172.9 1043 H AR
R 23388 23750 22168 2,060.1  1,931.3 444 # % 6.0% 6.7% 6.7% 6.5% 6.6%
HAuAE A T~ 7,330.2 12,0194 182432 24,1146 29,9505 3% 4.0% 4.2% 4.2% 4.1% 4.2%
K EEB 33,9146 62,9953 72,480.0 914137 114,321.3 M4 A% 1.7% 1.3% 0.5% 0.4% 0.3%
8IS 8,553.2  4,230.8 10.0 10.0 100 = #/FLpEA 11.7% 12.2% 11.4% 11.0% 11.0%
JLAF R AR 5667.5 9,158.3 13,7055 16,9528 21,2836 4{&fkteh
AT 38433 54417 72325 10,1249 12,1900 K itk 77.6% 56.4% 52.1% 51.7% 51.2%
HAb A fi R 1,358.6  3,103.4 22183 2,903.1 3,683.8  fifkiilb 346.7%  129.3%  108.6%  107.1%  104.8%
KA 45304 48128 48128 48128 48128 A#bE 1.05 1.71 1.74 1.74 1.78
AR AR 23580 47270 5379.8 7,206.3 9,346.8 i FHibE 0.73 1.37 1.21 1.24 1.29
RAREHR 26,322.8 355208 37,7368 47,2842 584940  #)GARME4Ek 8.93 13.43 37.14 48.04 68.10
VBB ARE 124.2 59.2 -30.5 18.0 137.7 44rdshs
A 1,673.1 57972 57972 57972 57972 DPS(%T) 0.03 - 0.05 0.05 0.05
B AN 5766.0 21,6843 289765 38,3144 498924  spirpbE 6.2% 0.0% 3.7% 3.3% 2.3%
BHERE 7591.8 27,4744 34,7432 44,1296 558273 @ JLEdLH % 0.2% 0.0% 0.3% 0.3% 0.3%
NAeATFER 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 24188 45880 7,569.9 9,6556 11,853.7 EPS(%) 0.41 0.79 1.31 1.67 2.04
Jm: 318 Fe e dl 289.1 4143 3442 341.0 3356  BVPS(1) 1.26 4,62 6.00 7.61 9.61
F BB 78.6 310.7 1615 185.2 2208 PE(X) 38.2 20.0 121 9.5 7.7
ARMEE DK -5.0 - - - - PB(X) 125 3.4 2.6 21 1.6
Wt 4 % 3374 798.5 241.0 241.1 2089  P/FCF 12.9 10.7 -18.5 7.7 6.3
N 0.3 -14.7 8.3 7.6 -102  P/S 45 2.9 1.9 15 1.2
Y HEEB A 276 776 -89.8 48.5 119.7  EV/EBITDA 13.4 9.2 7.0 45 2.7
TIE TN L 56756 55975 -8,7084 -30720 -2,6647 CAGR(%) 58.9% 37.7% 25.0% 22.7% 22.1%
BEEDHEARLAE 1,333.3 545.2 -489.7  7,392.0 10,0640 PEG 0.6 0.5 0.5 0.4 0.3
BREDEANALAE -1,057.2 -1,9335  1,570.6 -777.3 399.6  ROIC/WACC 3.1 5.7 29.7 11.6 18.6
BEEDHEARAAAE -177.2 16,7611  -6,931.6 -408.7 2178 REP 1.6 38 0.3 0.7 05
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RAF A, AMRATL HBSHIT, LA, Z5FFME, 3K 2008 5F (FHM'E ) RAESATIPIFEAAAT L 20 5 —
2, 9 AT TAEZ S, 10 SEAMIZ G, 2009 5 8 A nil s ig AR H 0,

AR

KPR Y, AALA T EHER LRI T HHERITE ORI, AT RETE. AATARENA
BAILER T, RIER ERBEFEN, AT EF LT, AR ZAE, SRR SRR, 45
=4

7.

AN 8] BRS04 ke S5 T AR 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

ARSI ZAZIE AP P 8] (AT AR “ANE)”) 9B PALR . A8 A B AT A AIEIL
B AIRE mALE ARG S RE P .

AIRE LT AT AR BIRE, (RN E) TMRIEIZ S EATA ) T2, FAM, RKRE T
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
BT R A, BB, ANE) AR AIREFTA1E GAERK BB s eyFH TSI, BH Y AT R IEA 6
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
EE L EAETHERLT, ARE S 6912 8. RPTEGE 09 B L34 M BSTHAEAT AR A5 K1, b2 T 2 FRIET,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT P P 5| B BG4 3R . AFAT T4

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
TEFPRATA P 8] FR R 87, B RAFST AR JATIEATA R Z 695 A . M Fefd 2,

GAZIES T A TR B) 3T A B B Sk B M — 15 BUR A R A TR AR..
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FEN — Kk 6 A A I FIE FAN L P IR 300 4548 15%0A L

¥ — Ak 6 A AMIETOKEF AL P IR 300 $54L 5% £ 15%;

dE — Rk 6 AN AT A E G PR 300 454069 F s e B AR £ -5% E 5%);

BIF — Ak 6 AAMRFTRAREE PR 300 454 5% E 15%);

i — Rk 6 /NAMKTKREEKE P IR 300 4544 15%0A E;

A — EFRE, Kk 6 AAFIEF ks TH T PR 300 4550k 3h;

B — H&HMAM, Kk 6/ ARAMEF kKT R 300 H54043);

HEBRAA
A LEKAA AR LBREA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
& LIBEBRAEA RE LBBREA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
Kgh LEBERAA P AEEKEA
021-68763879 zhanggin@essence.com.cn 010-59113590 pandi@essence.com.cn
LiEd LAFRIKAA E07 AFEKAA
010-59113593 mazn@essence.com.cn 010-59113565 lixin@essence.com.cn
RAE AFEKAA Uik N EINBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
FE % I BRBEA




