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(FF ) 2009 2010 2011E 2012E 2013E

EXRTON 20,475.5 51,768.3 60,137.6 70,772.6 84,494.9

Growth(%) -56.7% 152.8% 16.2% 17.7% 19.4%
%38 959.0 3,001.9 3,992.7 5,371.2 6,338.4
Growth(%) -31.8% 213.0% 33.0% 34.5% 18.0%

2% (%) 15.0% 15.8% 18.1% 17.3% 17.1%

#F 7 % (%) 4.7% 5.8% 6.6% 7.6% 7.5%

F RO 3 (L) 0.36 113 1.50 2.02 2.38

% FE (L) 5.33 6.09 8.22 10.03 12.06

TAR 66.6 21.3 16.0 11.9 10.1

ThR 4.5 3.9 2.9 2.4 2.0

BB R (%) 6.8% 14.8% 16.5% 18.8% 19.0%

ROIC(%) 6.6% 19.5% 17.1% 20.9% 22.4%

EV/EBITDA 17.0 12.9 12.2 8.9 7.4

R &S 0.6% 0.5% 0.6% 0.8% 1.5%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-4-25
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 20,4755 51,7683 60,137.6 70,772.6 84,4949 ¥t
B Bl R A 17,4018 43,597.8 49,2503 58,5495 70,0343 FlpdgkE 56.7%  152.8% 16.2% 17.7% 19.4%
ERIER 51.7 76.9 90.2 70.8 67.6  BAAEIG K E -253%  160.4% 33.8% 39.4% 21.3%
48 R 7277 12502 14433 16278 1,858.9  Hf|iEi k% 31.8%  213.0% 33.0% 34.5% 18.0%
3 3 ) 19761 27344 31272 35386 40558 EBITDA k% -13.9%  140.2% 5.6% 34.8% 20.3%
W 4% A 131.0 669.8 3132 377.6 4649 EBIT # k% -26.0%  183.0% 19.6% 38.2% 21.4%
T = BAL K 396.1 2746  1,436.4 235.7 286.3  NOPLAT ¥k % -35.6%  190.5% 24.5% 36.3% 20.7%
Jo: A RANALE S A -38.7 234.9 94.5 - - BEFARMEE -2.4% 42.6% 11.3% 12.6% 17.0%
FF AL B 1,568.0 38.6 30.0 40.0 500 AR EmkE 6.0% 21.4% 30.1% 20.5% 19.5%
b 1,320.5 34382 4,601.6 6,412.6 7,777.2 fl@E
Ja: B Ak I 4 144.9 236.4 241.0 239.0 2410  £A4)% 15.0% 15.8% 18.1% 17.3% 17.1%
FE SR 14654 36746 48426 66516 80182 A A|E%E 6.4% 6.6% 7.7% 9.1% 9.2%
e FrAFHL 384.7 8237 726.4 997.7 12027  &A)E%E 4.7% 5.8% 6.6% 7.6% 7.5%
A F198 9590 3,001.9 39927 5371.2 63384 EBITDA/Z LA 11.1% 10.6% 9.6% 11.0% 11.1%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 7.1% 7.9% 8.2% 9.6% 9.8%
® A 5269.2 46557 61451 10,0432 152784 & E
Ry A aR 91.8 525.7 520.0 520.0 520.0 AR RAK 131 62 65 63 58
LR 2R 4,986.1 10,366.1 12,357.0 12,6033 15047.0 izhw ki AA A R 83 45 57 61 66
& 1,690.8 508.6 8238  1,939.0 23149 A KA R 346 189 219 225 238
FuAtikak 10736 24334 39110 56674 7,7685  ARtRE R4 KA 73 42 54 50 45
P23 6,753.6 13,4237 136552 16,2334 1904177  £4¢ A R4k 128 70 85 83 83
H A AT 6703 1,8783 19816 21198 22982 B K AR 632 318 344 337 337
TR AR R 1,175.8 768.5 770.0 770.0 7700 BFFAP R 321 152 163 155 149
L ERIE - . ] - - BRwRE
K B PR AR AL 19308 15483 1,497.0 1,497.0 14970 ROE 6.8% 14.8% 16.5% 18.8% 19.0%
FEFME b 75.6 77.4 75.0 75.0 750 ROA 2.9% 5.3% 6.8% 7.9% 7.9%
7= 7,695.0 10,0065 11,6002 12,989.7 14,1460 ROIC 6.6% 19.5% 17.1% 20.9% 22.4%
fETA 5733  1,697.7 1,258.6 995.2 837.1 AR
T K = 2,777.6  3218.6  3,026.5 29725 29242 A %A% 3.6% 2.4% 2.4% 2.3% 2.2%
HAuAE A T~ 25949 30223 31555 3,262.3 3,399.7 Am%mE 9.7% 5.3% 5.2% 5.0% 4.8%
*ERH 37,3584 54,1306 60,7765 71,687.9 86,2938  Wf %M & 0.6% 1.3% 0.5% 0.5% 0.6%
8IS 41575 8,309.3 7,000.0 8000.0 95000 = #/F i 13.8% 9.0% 8.1% 7.8% 7.6%
JLAF R AR 5939.2 11,5059 12,8186 14,757.7 17,2687 4&4fte
AT 1,226.1  2538.6 2,698.6 3,2082 38375 hjFfifEE 57.6% 64.5% 58.9% 58.0% 58.3%
HAb A fi R 2,862.1 40942 47211 54288 58513 fifERiikk 136.0%  181.8%  143.3%  138.2%  140.0%
KA 56086 39121 39121 54121 89121 AFHrE 1.35 1.13 1.28 1.40 1.56
AR AR 7258 1,0405 10829 1,178.6  1,3021 i #hikE 0.91 0.68 0.80 0.90 1.04
RAREHR 21,5318 34,9239 357957 415903 50,3315 | GfRE4EH% 11.08 6.13 15.69 17.98 17.73
VBB ARE 1,628.4 2983.6 3,107.1 3,389.8  3,866.9 4-4rigii
A 2,662.4 26624 26624 26624 26624  DPS(T) 0.15 0.12 0.15 0.20 0.36
BN 13,3648 15,6163 19,2113 24,0453 29,4330  pirpbk 41.6% 10.6% 10.0% 10.0% 15.0%
BHERE 15,826.6 19,206.7 24,980.8 30,097.6 359623 jJi.G ki E 0.6% 0.5% 0.6% 0.8% 1.5%
NAeATFER 2009 2010 2011E 2012E 2013E btk A=fE1EF8 45 2009 2010 2011E 2012E 2013E
oA 1,080.7 2,850.9 3,9927 53712 6,3384  EPS(%) 0.36 1.13 1.50 2.02 2.38
Jm: 318 Fe e dl 8460  1,3845 858.0 9909  1,1175  BVPS(1) 5.33 6.09 8.22 10.03 12.06
F BB 396.1 2746  1,436.4 235.7 2863 PE(X) 66.6 21.3 16.0 11.9 10.1
INFE T B AR 38.7 -234.9 94.5 - - PB(X) 45 3.9 2.9 2.4 2.0
W 4% A 534.2 92.1 3905 313.2 3776  PIFCF 24.6 376.2 -292.7 15.0 10.9
FH W E -1,568.0 -38.6 -30.0 -40.0 -50.0  P/S 3.1 1.2 1.1 0.9 0.8
VIR EB A 121.7 -151.0 1235 282.7 4771  EV/EBITDA 17.0 12.9 12.2 8.9 7.4
TIE TN L -2489 -3,656.9 -3,2322 -2,8704 -4,956.3 CAGR(%) 73.6% 33.7% 31.0% 28.0% 35.8%
BEEDHEARLAE 969.7 14829 35562 4,347.6 36779 PEG 0.9 0.6 0.5 0.4 0.3
BREDEANALAE 28 -2,7303 -2,1128 -2,1610 -2,151.0 ROIC/WACC 0.7 2.2 1.9 2.3 2.5
BEEDHEARAAAE 5208 4774 -2,0148 15853 35844 REP 3.0 1.3 1.3 0.9 0.7
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AN 8] BRS04 ke S5 T AR 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B AIRE mALE ARG S RE P .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X153 LA TH, 2 RRIER
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

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
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.
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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

RiE
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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)

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

R
021-68765293
KE
021-68763879
A%
010-59113563
Bk &
010-59113593

FE %
0755-82558084

LEBRKAA
zhuxian@essence.com.cn
LEBRKAA
zhanggin@essence.com.cn
FEKAA
zhourong@essence.com.cn
AFEKAA
mazn@essence.com.cn
EINBREA
ligr@essence.com.cn




