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W F- R AR TR Ao AE IR I E - ¥o3 BAA AR EAE 2010-4-1
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
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& 38 3% A 166.9 205.6 190.3 228.4 3132 EBITDA k% 2.8%  -40.6% -8.0% 31.1% 52.8%
W 4% A 107.3 207.6 165.4 165.0 1672 EBIT# k% -12.7%  -73.8% 34.9% 54.0% 87.2%
T = BAL K 32.3 9.1 - - - NOPLAT 3k % -176%  -73.1% 39.6% 51.7% 84.7%
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%A 983.0 84.3 253.4 450.9 9395  EBITDA/Z LA 13.1% 15.3% 13.2% 14.4% 16.0%
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K AL F 65.0 65.0 65.0 65.0 65.0 ROE 11.2% 1.0% 2.7% 4.5% 8.6%
FTE B b - . § - - ROA 6.2% 0.5% 1.5% 2.7% 5.2%
B & % 6,972.6  7,880.1 86085 9,086.1 95425 ROIC 13.4% 2.6% 3.3% 5.7% 10.0%
fETA 3,606.4 29564 17739 1,184.3 9506 ®HAE
T K = 561.1  1,2223  1,1408 1,064.8 9938  4hEHEE 0.0% 0.0% 0.0% 0.0% 0.0%
R |3k 68.4 76.9 67.0 67.0 67.0 #@EPME 1.2% 2.9% 2.5% 2.5% 2.5%
*ERH 16,368.6 17,920.7 18,657.0 18,642.8 19,989.7 W4 Mm% 0.8% 2.9% 2.2% 1.8% 1.3%
8IS 540.0 829.4 872.0 7717 7765 = #F WA 2.0% 5.8% 4.7% 4.3% 3.8%
JLAF R AR 23262 2,0457 1,985.7 1,8547  2,110.9 4&4Ffe
JLAT T3 7115 31.4 278.4 3273 4337 k7 fifmE 44.9% 49.3% 44.1% 41.4% 40.2%
A 976.4 757.6 489.4 256.7 1114 fifiiztk 81.3% 97.2% 78.8% 70.6% 67.1%
KR 1,442.8 273325 30325 29325 30325 GA#FHikE 1.12 1.55 1.92 2.21 2.42
H A B 1,332.4 28108 15437 15437 15437 w#ahieE 0.89 1.31 1.72 1.95 2.09
RAREHR 7,341.8 88325 82261 7,716.3 8,030.8  F|8.1RFEiEsk 12.44 1.69 2.85 4.41 8.14
VBB ARE 67.1 59.8 84.8 129.4 2223 44rigAR
Bk 32412 38894  4969.8 4969.8 4,969.8 DPS(T) i - -
BN 57042 51259 53793 58302 6,769.7 4rirpbik 22.0% 0.0% 0.0% 0.0% 0.0%
B hAR ik 9,026.7 19,0882 104340 10,9295 11,961.9 JrE k% 0.7% 0.0% 0.0% 0.0% 0.0%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
A1) 1,007.0 92.6 253.4 450.9 9395  EPS(7L) 0.30 0.03 0.05 0.09 0.19
Jm: 318 Fe e dl 5005 740.7 530.7 587.9 648.3  BVPS(TL) 2.76 2.79 2.08 2.17 2.36
F BB 32.3 9.1 . - - PEX) 32.9 383.6 0.0 0.0 0.0
YRS RS 2.4 1.3 35 - - PB(X) 3.6 3.6 4.8 4.6 4.2
W 4% A 135.0 98.5 166.8 165.4 1650  P/FCF -12.1 304.6 36.2 41222 1,050.3
FH W E 7.1 6.4 -10.0 -12.0 -150  P/S 2.3 45 6.5 5.4 4.0
VIR EB A 24.0 8.3 25.1 44.6 929 EV/EBITDA 21.5 32.2 50.4 38,5 25.2
TIE TN L 216.0 10434  1,026.5 -850.6 -839.4  CAGR(%) 21.1%  123.4% 91.8% 99.1% 90.3%
BEEDHEARLAE 1,384.8 6134  1,994.7 385.9 9936  PEG -1.6 3.1 2.1 1.1 0.6
BREDEANALAE -3,4565 -1,562.4 10.0 -388.0 -785.0  ROIC/WACC 2.7 0.5 0.7 1.2 2.0
BEEDHEARAAAE 7985  1,003.3 466.8 -359.3 -68.4  REP 1.3 5.2 13.1 71 3.8
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BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

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
TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR B) 3t A B B S ak A M — 15 BUR Fr R A TR AR.

3 FWEAREELEERENA



L w=irs

0755-82558084

ligr@essence.com.cn

FATIERARI F

)

RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

BR 4% 200122

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034

ESSENCE SECURITIES Bl TA2 (600583)

N3] AR R

&R

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 — EFRM, Kk 6 AAIIEF ks THF PR 300 4550k 3h;

B — H&HMAM, Kk 6/ ARIMEF koK TP IR 300 H540k3);
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£ LIBEBRAEA F A LEBRKAA
021-68765293 zhuxian@essence.com.cn 021-68765913 huangfc@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
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RAE AFEKAA Uik N EINBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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