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(FF ) 2009 2010 2011E 2012E 2013E

EXRTON 1,128.2 1,500.0 2,490.8 3,952.4 5,817.0

Growth(%) 23.6% 32.9% 66.1% 58.7% 47.2%
%38 294.8 374.2 632.4 962.0 1,405.5
Growth(%) 31.5% 26.5% 69.1% 52.1% 46.1%

2% (%) 40.0% 41.5% 41.4% 42.2% 42.6%

#F 7 % (%) 26.1% 24.9% 25.3% 24.3% 24.1%

F RO 3 (L) 0.40 0.50 0.85 1.29 1.89

BRARE (L) 2.77 3.21 3.64 4.81 6.51

TAR 57.8 45.6 27.0 17.7 12.1

TsR 8.3 7.1 6.3 4.8 35

BB R (%) 14.4% 15.7% 23.4% 26.9% 29.1%

ROIC(%) 29.5% 27.9% 34.0% 30.1% 29.4%

EV/EBITDA 36.9 41.4 25.9 16.7 11.7

B E kB R 0.0% 0.3% 0.4% 0.6% 0.8%
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FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010  2011E  2012E  2013E
ST SN 1,128.2 15000 2,490.8 3,952.4 5817.0 sk
B Bk A 676.4 8768 14596 22851 33414 BRI AMKE 23.6% 32.9% 66.1%  58.7%  47.2%
ERIER 9.5 11.8 19.9 316 46.5 A AlER K& 42.5% 37.6% 73.3%  58.6%  49.8%
48 R 18.1 32.7 49.8 79.0 1163 4A)ER K% 31.5% 26.5% 69.1%  521%  46.1%
%32 9% ) 149.9 195.1 298.9 4743 698.0 EBITDA 3 % 38.3% 38.3% 711%  622%  49.1%
M % % 4.1 48 18.0 66.9 1009 EBIT ¥ k% 38.7% 37.3% 75.9%  64.6%  49.9%
T = BALAR K 8.3 18.4 20.0 25.0 30.0  NOPLAT 3%k % 29.0% 26.8% 71.4% 57.5% 46.4%
T AAME T S E - . : - - BFFAREKE 33.9%  40.9% 77.8%  49.7% 39.5%
R FILIL - . . - - BT ENkE 75.7% 16.0% 135%  32.0% 35.4%
& b £ 78 262.0 360.4 624.6 9904 14837 #)i@%k
Ju: E Ak AN E 711 776 86.0 90.5 955  E4|% 40.0%  41.5%  41.4% = 422%  42.6%
FIE SR 333.0 437.9 7106  1,080.9 1579.2 Z W% AlEE 0.0% 253%  25.1% 25.5%
B B AFAL - - 78.8 119.0 1738 &A% 0.0% 255%  24.3% 24.1%
A F198 294.8 374.2 632.4 962.0 14055 EBITDA/Z kit 25.6% 26.6% 274%  28.1% 28.4%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 23.6% 24.3% 25.8%  26.8% 27.2%
il 848.8 830.5 654.9 316.2 4654 EEHKE
R 5 AR - . ] - - R R R A 102 115 80 62 56
FLM R 7457 12629 22828 36224 53314 i wd i AAE R 207 216 250 287 303
Rl &X 735 231.8 170.6 270.7 3984 AT REE R 603 641 542 469 453
FkHiE 134.7 214.8 214.8 214.8 2148 FMMRE RS R A 205 237 262 281 290
A% 365.4 637.1 999.7  1,541.7 22543 At iR 135 120 118 117 119
AT 0.0 0.0 -0.0 -0.0 0.0 EHFRAHERK 783 826 681 570 528
AL B AR K - - - - - BEFTARRAEREK 377 392 383 386 376
FA 25| - - § - - ZFEmE
K I MEAIE K 4.1 4.1 5.0 8.0 100 ROE 14.4% 15.7% 234%  26.9% 29.1%
SRty 2 185 18.0 20.0 20.0 200 ROA 10.5% 9.2% 11.8% 13.4% 14.2%
e 403.1 551.8 553.0 808.9 9886 ROIC 29.5% 27.9% 34.0%  30.1% 29.4%
EEIE 59.6 130.1 297.1 198.8 59.8 #m&
R 137.6 137.2 137.2 1373 1374 #EHRZ 1.6% 2.2% 2.0% 2.0% 2.0%
HAuAE A T~ 25.9 46.7 21.8 21.8 21.8  #mEAE 13.3% 13.0% 12.0% 12.0% 12.0%
K EEB 2,8168 40649 53570 7,160.7 99019 M4 &M% 0.4% 0.3% 0.7% 1.7% 1.7%
M5 80.0 248.0 2471 610.2  1,351.1 = 3%/F AN 15.2% 15.5% 14.7% 15.7% 15.7%
JLAT R 298.3 498.4 615.8 964.1  1,409.8 f2fkeeh
JEA; 4 214.6 4359 399.9 626.1 9155 % At 271%  41.4%  495%  50.1% 51.2%
HAb A fi R 165.8 462.0 462.0 462.0 4620  ffEREAL 37.2% 70.7% 98.1%  100.6%  104.8%
S PE S - 20.0 920.0 920.0 9200 AEhE 2.86 1.93 2.51 2.24 2.09
AR AR 4.6 19.1 8.5 8.5 85 ik#hkE 2.38 1.54 1.93 1.65 1.54
R A& 7633  1,683.3 26532 35909 50668 #)a1RFE4E% 65.17 75.60 35.75 15.81 15.70
S RBAHERE 1.6 6.5 8.1 10.5 14.0 H4rfsts
BA 494.9 742.4 742.4 742.4 7424 DPS(%) - 0.07 0.08 0.13 0.19
B A A 1557.0  1,633.0 1,953.3 2,817.0 4,078.8  jirpk 0.0% 13.3% 10.0% 10.0% 10.0%
BHERE 2,0535 23816 2,703.7 3,569.8 4,835.1 AN HE 0.0% 0.3% 0.4% 0.6% 0.8%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010  2011E  2012E  2013E
oA 294.8 374.2 632.4 9620 14055  EPS(T) 0.40 0.50 0.85 1.29 1.89
Fa: 318 Fe el 26.8 39.0 41.0 515 68.5  BVPS(L) 2.77 3.21 3.64 481 6.51
K RIS 8.3 18.4 20.0 25.0 300 PE(X) 57.8 45.6 27.0 17.7 12.1
ARMEE DK - - - - - PB(X) 8.3 7.1 6.3 48 35
W %% 7 7.6 8.9 6.9 18.0 66.9  P/FCF - 2,600.0 374.0 -47.0 1245
A - . § - - PIS 15.1 11.3 6.8 43 2.9
IR FAR 0.1 1.2 1.6 2.4 35 EV/EBITDA 36.9 41.4 25.9 16.7 11.7
TEFLNLD) -159.8 -329.7  -1,369.3 -15086 -19246 CAGR(%) 48.3% 55.4%  47.8% -100.0% -100.0%
BEEDHEARLAE 156.8 85.6  -656.3 -400.9 -316.1  PEG 1.2 0.8 0.6 0.2 0.1
BREDEANALAE -185.0 -236.8 -201.0 -203.1 -102.1  ROIC/WACC 35 3.3 4.0 35 35
BEEDHEARAAAE 449.4 134.3 570.6 200.3 4997  REP 2.3 2.6 13 1.0 0.8
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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;
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021-68765237
021-68765913
Rk
021-68766067
4%
010-59113590

U7
010-59113565
2
0755-82558073

LIBEBRAEA
lingjie@essence.com.cn
LIBEBRAEA
huangfc@essence.com.cn
LIBEBRAEA
liangtao@essence.com.cn
LAFRIKAA
pandl@essence.com.cn
LAFRIKAA
lixin@essence.com.cn
I BRBEA
huzhen@essence.com.cn
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ligr@essence.com.cn



