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W5 A AR AL BB IL - b3 BH A AR E A 2011-4-8
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010  2011E  2012E  2013E
L SN 11,098.8 13,9462 17,3923 21,2447 256127 m¥m
B Bk A 9,026.2 11,4079 14,1974 17,329.3 20,8743 Hl ALK E 9.1% 25.7% 247%  22.2% 20.6%
ERIER 121.7 139.4 167.0 212.4 256.1 Bk AlEsg K& -5.8% 25.9% 352%  27.2% 24.9%
A& A 989.1  1,210.2 15166 1,846.2 22206 4A)EmKE 11.7% 2.2% 65.1%  28.8% 25.6%
28 3 ) 406.6 438.1 540.9 648.0 7684  EBITDA X% % 6.2% 21.1% 265%  21.2% 20.3%
W 4 5% 7 68.1 94.9 80.6 85.3 90.0 EBIT# k% 0.7% 27.5% 28.9%  25.5% 23.5%
T = BAL K 6.8 0.2 7.0 - - NOPLAT 3k % 18.3% 9.3% 34.7% 26.1% 23.7%
T AAME T S E 6.0 . - - - BFFAREKE 48.0% -152.4% -470.6%  111.2%  23.3%
AL A 32.3 2.5 0.2 0.2 02 ShprHks 37.6% 26.7%  41.7% 12.4% 13.8%
L2 b 518.6 653.0 883.1 1,123.7 14034 #|@%k
S B WIS K 4.9 -39.4 4.0 -1.0 1.0 £4% 18.7% 18.2% 18.4% 18.4% 18.5%
FIE SR 523.5 613.6 887.1  1,122.7 14044 A AlEE 4.7% 4.7% 5.1% 5.3% 5.5%
B P AFAL 103.7 175.3 228.4 280.7 3511 AHA)EFE 3.5% 2.7% 3.6% 3.8% 3.9%
A F198 384.3 376.0 620.9 799.9  1,005.1  EBITDA/Z dLiaA 6.7% 6.5% 6.6% 6.5% 6.5%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 5.3% 5.4% 5.5% 5.7% 5.8%
ik 1,859.5 2,948.1 3,481.0 2,956.5 3,043.6 i&FHE
R I e - - ] - - S E B B R 73 58 47 43 40
Jfhk 165.1 165.1 244.4 397.3 4599  AF) T LT AR LRI -88 -86 -65 -35 23
JEAK A - . . - - RIHFT S RAEREK 70 80 83 71 60
Ttk 212.7 274.1 288.3 304.0 4015 KPR R4 R4 2 2 2 3 3
B 305.0 277.3 341.1 412.2 5338 AU REAERH 10 8 6 6 7
BNk - -0.0 -0.0 -0.0 0.0 BHFRAMRK 221 203 179 153 135
TR AR R 814.6 482.2 480.0 480.0 4800  HH KA R 25 3 8 27 34
L ERIE - . § - - BRwRE
¥ B EAIE R 116.5 114.0 110.0 110.0 1080 ROE 14.3% 11.8% 12.0% 13.6% 15.0%
SRty 2 221.0 222.9 221.0 221.0 2210  ROA 5.7% 5.3% 7.3% 9.2% 10.4%
v 22455 22199 23454 26708 3,060.8 ROIC 48.1%  101.2%  120.1%  88.5% 51.8%
EEIf 30.4 74.2 45.1 48.8 500 #mA&
R 1,107.3  1,072.7  1,001.2 934.6 9655 4tk % 8.9% 8.7% 8.7% 8.7% 8.7%
HAuAE A T~ 3355 462.9 448.6 573.8 8213 HmamE 3.7% 3.1% 3.1% 3.1% 3.0%
K EEB 74133 83135 19,0062 9,1089 10,1454 M4 & m % 0.6% 0.7% 0.5% 0.4% 0.4%
M5 70.0 - 10.0 67.5 SR J -3 X N 13.2% 12.5% 12.3% 12.1% 12.0%
JLAT R 15357 1,885.2  1,3023  1,039.8  1,215.1 4&4Ffe
JLAT T3 - - 38.9 475 57.2 7 agE 60.3% 55.1% 38.8% 32.1% 30.6%
HAb A fi R 2,0241 26000 23055 2,093.3 21412  fifEkAREA 151.8%  122.9% 63.5%  47.2%  44.1%
KR - . : - - AFrE 0.70 0.82 1.28 1.42 1.46
AR AR 838.0 99.1 98.7 59.7 59.7  ikahbE 0.62 0.76 1.18 1.28 1.28
R A& 4,469.0 4,584.6 34980 29231 3,107.4  F) 4R 8.61 7.88 11.96 14.17 16.59
VBB ARE 113.7 211.3 249.1 291.2 3394 4irisk
BA 393.0 417.6 462.4 462.4 4624  DPS(%) 0.19 0.28 0.27 0.35 0.43
B A A 2,437.6  3,100.0  4,796.7 5436.6  6,240.7 i 20.4% 31.4% 20.0%  20.0% 20.0%
BHERE 29443 3,7289 55082 6,190.3 7,042.6 AN HE 0.5% 0.7% 0.7% 0.9% 1.1%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010  2011E  2012E  2013E
oA 419.8 438.3 620.9 7999 10051  EPS(%T) 0.92 0.90 1.34 1.73 217
Fa: 318 Fe el 268.0 289.6 178.9 175.3 1717 BVPS(L) 7.05 8.93 11.91 13.39 15.23
K RIS 6.8 0.2 7.0 - - PEX) 42.7 43.7 29.3 22.7 18.1
ARNAE R BB K -6.0 . 5 - - PB(X) 5.6 4.4 3.3 2.9 2.6
W %% 7 29.1 41.7 36.1 80.6 85.3  P/FCF 20.4 36.0 -28.0 -65.6 47.7
N 323 2.5 0.2 0.2 02 P/S 15 1.2 1.0 0.9 0.7
IR FAR 35.5 62.3 37.8 42.1 48.2  EV/EBITDA 17.6 14.0 12.2 10.4 8.5
TEFLNLD) 4127 830.9 126.8 113.6 -239.6  CAGR(%) 26.1% 33.9% 35.2% -100.0% -100.0%
BEEDHEARLAE 1,167.8 15920 1,061.8 1,216.1 1,075.2 PEG 1.6 1.3 0.8 0.2 0.2
BREDEANALAE -319.5 -324.8 43 -1.9 01 ROIC/WACC 4.8 10.1 13.0 8.9 5.2
BEEDHEARAAAE -101.2 -178.7  1,070.0 -187.8 -358.5 REP 5.2 4.5 0.5 0.8 1.0
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B AIRE mALE ARG S RE P .
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FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
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BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
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
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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.

5 FWEAREELEERENA



L wsirs

ESSENCE SECURITIES

E I (600859)

/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
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K
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zhanggin@essence.com.cn
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mazn@essence.com.cn
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zhourong@essence.com.cn
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huzhen@essence.com.cn
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