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(BF ) 2009 2010 2011E 2012E 2013E
3 123.9 170.0 284.6 396.0 538.9 X
Gr(:’\%t)h?%) 12.7% 37.2% 67.4% 39.1% 36.1% ﬁﬂ-’%ﬁ%ﬁ&‘%
%478 53.1 817 119.2 196.6 2532
Growth(%) 13.4% 53.9% 45.9% 64.9% 28.8%
ZH1% (%) 84.1% 80.5% 72.4% 80.2% 77.3%
#F 7 % (%) 42.8% 48.0% 41.9% 49.6% 47.0%
F RO 3 (L) 0.44 0.68 1.00 17 2.1
HRAFE (L) 2.05 2.74 8.75 10.39 12,51
L EE 56.0 36.4 24.9 15.1 117
LE X 12.1 9.1 238 2.4 2.0
BB R (%) 21.6% 25.0% 11.4% 15.8% 16.9%
ROIC(%) 257.4% 69.8% 50.0% 132.7% 108.2%
EV/EBITDA 25.9 18.9 13.4 8.0 5.1
N EES 0.0% 0.0% 0.0% 0.0% 0.0%
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ESSENCE SECURITIES & FRE R (300178)
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|5 2007 2008 2009 2010 2011E 2012E 2013E
AEAR 2 BN 72.2 109.0 1235 167.6 252.0 337.4 438.3
YOY 51.0% 13.3% 35.7% 50.4% 33.9% 29.9%
B E 765.2 1035.2  1308.1 15825  2273.8  3021.6  3928.0
BRE 35.3% 26.4% 21.0% 43.7% 32.9% 30.0%
HEHEMEE 5.7% 6.1% 6.0% 6.8% 6.8% 6.8% 6.8%
HEAEMA 435 63.5 77.8 107.6 155.1 205.8 267.1
SRR E R 1122.2 1680.9 17115  2499.0 39245 50642  6583.4
BKRE 49.8% 1.8% 46.0% 57.0% 29.0% 30.0%
S E R R 2.6% 2.7% 2.7% 2.4% 2.5% 2.6% 2.6%
SR BON 28.7 45.6 45.7 60.0 96.9 131.7 171.2
ESIN N 8.2 15.3 19.6 31.7 63.0 94.5 122.7
ESIES 88.6% 85.9% 84.1% 81.1% 75.0% 72.0% 72.0%
4 64.0 93.7 103.9 135.9 189.0 243.0 315.6
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% 2010 2011E 2012E 2013E

P ke SN 1.71 19.28 32.14 48.21
RE (L) 6.1 68.6 114.4 171.6
HKRE 1025% 67% 50%

NS 0.28% 0.28% 0.28% 0.28%
ESI NN 0.98 10.6 17.7 26.5

ERUES 42.6% 45.0% 45.0% 45.0%
2.5 0.7 8.7 14.5 21.7
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3] B3R ESSENCE SECURITIES
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-4-7
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 123.9 170.0 284.6 396.0 5389 KK
B Bk R A 19.7 33.1 785 785 1222 #LpodEkE 12.7% 37.2% 67.4%  39.1% 36.1%
RN 6.5 8.9 15.1 21.0 28.6  BAA)EM K E 105%  43.8% 50.4%  66.2% 29.0%
48 R 4.7 7.3 22.8 317 431 AR EE 13.4% 53.9%  45.9%  64.9% 28.8%
3 3 ) 16.5 228 34.2 43.6 59.3 EBITDA # %k % 18.8% 37.9% 37.0%  57.9% 26.1%
M % % 11.2 10.8 71 -13.4 169 EBIT# k=% 17.0% 36.8% 28.0%  65.0% 29.2%
T = BAL K -0.0 -6.7 - - - NOPLAT 3k % 19.0% 43.9% 22.6% 63.7% 29.0%
s DA R B I - - - - - BETARERE 430.9% 712%  -384%  583%  -59.7%
R FILIL - . 5 - - RRENKE 82.2% 33.3%  219.3% 18.8% 20.4%
B A 65.3 93.9 141.2 2347 3026 FEE
L= = & 0.8 6.0 6.0 8.0 100 A% 84.1% 80.5% 724%  80.2% 77.3%
LRERY 66.1 99.9 1472 242.7 3126  FdAlEE 52.7% 55.2%  49.6%  59.3% 56.2%
e FrAFHL 13.0 18.2 28.0 46.1 59.4  sA)E R 42.8%  48.0%  41.9%  49.6%  47.0%
AFlE 53.1 81.7 119.2 196.6 2532  EBITDA/E kit 66.0% 66.3% 543%  61.6% 57.1%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 61.7% 61.6%  47.1%  55.9% 53.0%
iR 176.8 1245 865.0 9627  1,325.7 BmEMKE
Ry A aR - - ] - - TR R 231 314 238 199 149
R 2 32.9 46.7 1248 1736 2362 AFhE kTR R R -104 54 -111 -121 -109
K 24 - - - - - RIS AHRK 824 475 808 1,034 964
Ttk 17.0 50.5 66.2 82.0 1064  F AR A4 R 4 129 75 80 93 94
B - . - - - BRARERK
AT -0.0 -0.0 0.0 0.0 0.0  EEFRERK 1,233 967 1,198 1,368 1,225
ST A kA ak A - - - - - BRERARAERK 229 381 232 164 104
L ERIE - . § - - BEERE
KA PEARAL - . ] - - ROE 21.6% 25.0% 11.4% 15.8% 16.9%
FTE B b - - § - - ROA 12.6% 16.6% 8.5% 12.2% 12.3%
I v 130.0 166.2 209.8 227.1 2191  RoOIC 257.4% 69.8% 50.0%  132.7%  108.2%
kEEIE 12.0 - . - - AR
R 14.8 65.2 82.6 90.3 81.3 4 #HAE 3.8% 4.3% 8.0% 8.0% 8.0%
bR R 38.4 38.4 54.0 70.7 921 HmEmAE 13.3% 13.4% 12.0% 11.0% 11.0%
K EEB 4219 4916 14024 16063 2,060.8  M4#H % 9.1% 6.4% -2.5% -3.4% -3.1%
M5 88.0 50.0 1.6 1.0 SR J -3 X N 26.2% 24.0% 17.5% 15.6% 15.9%
JLAT KK 79.3 105.1 344.3 344.3 535.8 f2fkee A
JLAT Z A - . § - - R RMEE 41.8% 33.5% 25.5% 22.7% 27.5%
bR Ttk 8.0 5.5 13.2 215 327 ftERE 72.0% 50.3% 34.3%  29.4% 37.9%
Kt - - : - - AHhE 1.29 1.38 2.98 3.37 2.96
AR AR 1.2 3.9 3.9 3.9 39 @EFhbE 1.29 1.38 2.98 3.37 2.96
RAREHR 1765 1645 358.0 365.3 566.7 | & AREEAE 6.81 967  -1877  -16.45  -16.87
I BB ARG : : ] : - prizink
A 89.4 89.4 119.4 119.4 1194 DPS(1) - - - - -
B AN 156.0 2376 9250 1,121.5 13748 i 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 2454 3271 10444 12409 14942 Rk EE 0.0% 0.0% 0.0% 0.0% 0.0%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A3 53.1 81.7 119.2 196.6 2532  EPS(%) 0.44 0.68 1.00 1.65 212
i 318 Fa el 8.1 12.6 20.5 22.8 220  BVPS(1) 2.05 2.74 8.75 10.39 1251
K BAEA -0.0 6.7 . - - PE(X) 56.0 36.4 24.9 15.1 11.7
ARMEE DK - - - - - PB(X) 121 9.1 2.8 2.4 2.0
Wt 4 % 9.7 10.2 9.3 7.1 -13.4  P/FCF -23.9 -58.6 18.8 26.0 7.7
A - - - - - PIS 24.0 17.5 10.5 75 5.5
Y HEEB A - - - - - EV/EBITDA 25.9 18.9 13.4 8.0 5.1
BIE RN L) 0.0 48 137.6 -72.9 943 CAGR(%) 54.7%  458%  41.8% -100.0% -100.0%
BEEDHEANLAE 92.2 99.1 270.1 133.0 3526  PEG 1.0 0.8 0.6 0.2 0.1
BREDELEAALAE -113.5 -116.0 -81.6 477 5.0  ROIC/WACC 25.7 7.0 5.0 13.3 10.8
BREDEARLAE -42.6 -47.3 556.9 12.8 159 REP 0.6 1.3 3.0 0.7 1.6
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ESSENCE SECURITIES & FRE R (300178)
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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;

HERRAA

o
021-68765293
K
021-68763879
R"iE
021-68765237
5
010-59113593
A%
010-59113563
9%
0755-82558073

LERAA
zhuxian@essence.com.cn
LERAA
zhanggin@essence.com.cn
LEBERAA
lingjie@essence.com.cn
AFEKAA
mazn@essence.com.cn
AFEKAA
zhourong@essence.com.cn
I BRBEA
huzhen@essence.com.cn
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huangfc@essence.com.cn
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liangtao@essence.com.cn
AEEKEA
pandi@essence.com.cn
AERKEA
lixin@essence.com.cn
EINBREA
ligr@essence.com.cn




