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EXT TN 1,128.2 1,500.0 2,490.8 3,952.4 5,817.0 .

Gr(:’vvth(%) 23.6% 32.9% 66.1% 58.7% 47.2% ﬁ’%ﬁ%ﬁ&‘%
A5 294.8 3742 650.7 1,017.7 15000 FRIEMA: FATLRE Fhe A4

Growth(%) 31.5% 26.5% 74.0% 56.4% 47.4% 2011-03-30
241 % (%) 40.0% 41.5% 42.1% 42.9% 433%  HIEmBAe RRELASERE, HREE
HFTE R (%) 26.1% 24.9% 26.1% 25.7% 25.7%  TH
R (L) 0.40 0.50 0.87 1.37 2.02 2011-03-23
AR (L) 2.77 3.21 3.66 4.90 6.72 HEBRL: WHIERFAESHK
TAR 58.1 45.9 26.4 16.9 11.4 2011-03-10
ThR 8.3 7.2 6.3 4.7 3.4
KA F (%) 14.4% 15.7% 23.9% 28.0% 30.1%
ROIC(%) 29.5% 27.9% 34.6% 40.2% 40.3%
EV/EBITDA 37.1 417 24.6 15.7 10.5
B Bk 3 % 0.0% 0.0% 0.4% 0.6% 0.9%
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W SRR TR A AR I I & - ¥o3 BHA AR EH A 2011-4-14
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 1,128.2  1,500.0 2,490.8 3,9524 5817.0 KkM
B Bl R A 676.4 8768 14422 22574  3,300.6 Fd K E 23.6% 32.9% 66.1% 58.7% 47.2%
ERIER 9.5 11.8 19.9 31.6 46.5 A AlER K& 42.5% 37.6% 76.8% 63.3% 51.0%
HE %A 18.1 32.7 49.8 79.0 1163 &A)iRi k% 31.5% 26.5% 74.0% 56.4% 47.4%
& 38 3% A 149.9 195.1 3113 494.0 7271 EBITDA ¥ % 38.3% 38.3% 72.3% 60.0% 49.7%
M % % 4.1 48 10.4 10.1 102  EBITH# %k % 38.7% 37.3% 77.3% 62.2% 50.6%
T = BAL K 8.3 18.4 20.0 40.0 450  NOPLAT 3%k % 29.0% 26.8% 74.5% 55.5% 47.0%
T AAME T S E - . - - - BFHA K E 33.9% 40.9% 33.9% 46.7% 36.8%
A AL LI A - . § - - R Mk E 75.7% 16.0% 14.2% 33.7% 37.1%
B 3 F98 262.0 360.4 6370 1,040.3 15712 #)i@%k
Ja: B Ak I 4 71.1 77.6 86.0 90.5 955  £A)% 40.0% 41.5% 42.1% 42.9% 43.3%
FE SR 333.0 4379 7230 1,130.8  1,666.7 &k A A 23.2% 24.0% 25.6% 26.3% 27.0%
B FRAFAL 38.2 63.7 72.3 113.1 166.7  4F)iE % 26.1% 24.9% 26.1% 25.7% 25.7%
A F198 294.8 3742 650.7 1,017.7  1500.0 EBITDA/Z dia A 25.6% 26.6% 27.6% 27.9% 28.4%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 23.6% 24.3% 26.0% 26.6% 27.2%
® A 848.8 830.5 609.8 449.1 5695 iE B E
R ik - - ] - - TP AR 102 115 80 62 56
LR 2R 7457 12629 14445 22922 33735 A wd i AA R 207 216 189 188 201
& 73.5 2318 170.6 270.7 3984 AF K REE RS 603 641 477 372 357
Ttk 134.7 2148 214.8 214.8 2148 FKbREK B 45 R 3 205 237 198 177 182
P23 365.4 637.1 987.8 15229 22268 A% A4 R% 135 120 117 115 118
A A K 0.0 0.0 0.0 0.0 0.0 B AM R 783 826 616 474 432
ST A kA ak A - - - - - BRERARAERK 377 392 323 287 275
BA 25| 3K - . ] - - BRwRE
K B PR AR AL 4.1 4.1 5.0 8.0 100 ROE 14.4% 15.7% 23.9% 28.0% 30.1%
FEFME b 18.5 18.0 20.0 20.0 200 ROA 10.5% 9.2% 14.6% 17.1% 18.7%
7= 403.1 551.8 553.0 808.9 9886 ROIC 29.5% 27.9% 34.6% 40.2% 40.3%
fETA 59.6 130.1 297.1 198.8 59.8 % AR
T K = 137.6 137.2 137.2 137.3 1374 45EHRBE 1.6% 2.2% 2.0% 2.0% 2.0%
HAuAE A T~ 25.9 46.7 21.8 21.8 218  #@EPME 13.3% 13.0% 12.5% 12.5% 12.5%
*ERH 2,816.8 40649 4,461.6 59446 80206 WME&HAE 0.4% 0.3% 0.4% 0.3% 0.2%
8IS 80.0 248.0 2473 246.9 2465 = /E N 15.2% 15.5% 14.9% 14.8% 14.7%
JLAF R AR 298.3 498.4 608.5 9524  1,392.6 {24kteAh
JLAT T3 214.6 4359 395.1 618.5 9043  FFAfEE 27.1% 41.4% 39.0% 38.8% 37.8%
A 165.8 462.0 462.0 462.0 4620  fifER A 37.2% 70.7% 64.0% 63.5% 60.8%
K - 20.0 20.0 20.0 200  AFhE 2.86 1.93 2.00 2.08 2.26
AR AR 4.6 19.1 8.5 8.5 85 bk 2.38 1.54 1.42 1.41 1.50
RAREHR 7633  1,683.3 17414 2,308.2 3,033.8  F|8.4RFEfEsk 65.17 75.60 61.98 10440  155.02
VBB ARE 16 6.5 8.1 10.7 14.4 4414847
A 4949 7424 742.4 7424 7424  DPS(TL) - - 0.09 0.14 0.20
BN 1557.0 1,633.0 1,969.7 2,883.4 42300 4irpE 0.0% 0.0% 10.0% 10.0% 10.0%
B hAR ik 2,053.5 27381.6 27202 3,6364 49868 Ok HE 0.0% 0.0% 0.4% 0.6% 0.9%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
oA 294.8 3742 650.7 1,017.7  1,500.0 EPS(7v) 0.40 0.50 0.87 1.37 2.02
Jm: 318 Fe e dl 26.8 39.0 41.0 51.5 68.5  BVPS(L) 2.77 3.21 3.66 4.90 6.72
F BB 8.3 18.4 20.0 40.0 450 PE(X) 58.1 45.9 26.4 16.9 11.4
ANAMEE SR - . § - - PB(X) 8.3 7.2 6.3 47 3.4
W 4% A 7.6 8.9 6.9 10.4 10.1  P/FCF - 26159 7,914.4 -95.9 146.3
FFKE - - - - - PIS 15.2 11.4 6.9 43 2.9
VIR EB A 0.1 1.2 1.6 25 3.8 EV/EBITDA 37.1 41.7 24.6 15.7 10.5
TIE TN L -159.8 -329.7 -482.3 -988.2  -1,260.6  CAGR(%) 51.1% 58.9% 50.0% -100.0% -100.0%
BEEDHEARLAE 156.8 85.6 241.4 1336 3669 PEG 1.1 0.8 0.5 0.2 0.1
BREDEANALAE -185.0 -236.8 -201.0 -203.1 -102.1  ROIC/WACC 3.4 3.2 4.0 4.6 4.6
BEEDHEARAAAE 449.4 134.3 -3235 -112.0 -160.2  REP 2.3 2.7 1.7 1.0 0.7
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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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FE %
0755-82558084

LBBREA
huangfc@essence.com.cn
LBBREA
liangtao@essence.com.cn
AEEKEA
pandi@essence.com.cn
AERKEA
lixin@essence.com.cn
EINBREA
ligr@essence.com.cn




