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W SR A TR R AL SR E #45 FHET AR P 2011-2-27
& 2009 2010 2011E 2012E 2013E M $-484% 2009 2010  2011E  2012E  2013E
L XN 22,9866 35894.1 52,0000 73,0000 885000 &K%k
e Bk R A 14,5241 23,6455 33,8000 47,450.0 56,6400 F ALK E 48.1% 56.2%  44.9%  40.4% 21.2%
2 25364 35842 52000 7,300.0 88500 & AEHKE 36.1%  422%  39.4% = 40.1% 27.3%
HE %A 590.8 8028 15600 2,190.0  2,655.0 HFlEIEKE 57.2% 39.8%  38.3%  42.4% 26.6%
&8 3 ) 456.7 5725  1,040.0 1,460.0 1,7700 EBITDA ¥ % 36.1%  445%  392%  40.2% 27.4%
M % % -66.2 -102.4 100.0 150.0 2000 EBIT k% 355%  42.1%  427% = 40.2% 27.4%
T = BALAR K -274.1 9.0 - - - NOPLAT 3k % 30.9% 37.1% 45.3% 40.1% 27.4%
T AAME T S E 0.2 . | - - BRRANMKE 20.4% 70.6%  35.6% 10.7% 13.1%
AL A 1.6 42.0 50.0 50.0 80.0 A EHKkE 72.0% 18.8%  232%  26.8% 27.4%
B A 5220.3  7,4245 10,3500 14,5000 18,465.0 fli@%
L= = & 158.7 -19.9 . - - A% 36.8% 341%  35.0%  35.0% 36.0%
FIE SR 5379.0  7,404.6 10,350.0 14,500.0 18,4650 &A% 22.7% 20.7%  19.9% 19.9% 20.9%
B P AFAL 1,371.3 1,899.3  2575.0 3,6125 45963  &A)iE% 15.3% 13.7% 13.1% 13.3% 13.9%
A F198 3519.2 49200 68050  9,687.5 12,2688 EBITDA/Z kit 22.6% 209%  20.1%  20.1% 21.1%
K= riEA 2009 2010 2011E 2012E 2013E  EBIT/Z kg 22.4% 20.4%  201% = 20.1% 21.1%
iR 15,2279 19,1514 16,0000 15,0000 16,0000 i& &
Ry A aR - - . - - BERF AR 3 3 3 3 3
R 2 9373 42514 23269 12642 14531 AFELRAEEEHK 561 527 540 467 431
JL 5.0 - - - - ARIMFEFRAEREK 1,110 1,179 1,094 852 733
A hk 2 12,2350 13,370.7 18,0000 16,000.0 18,000.0 7kt 2k B A+ K 4k 5 5 3 1 1
A% 60,098.9 109,898.1 133,098.1 143,648.1 149,008.1  #4% 84 & 4% 785 852 841 682 595
bR K~ - . § - - BRI REREK 1,123 1,214 1,136 891 777
THELEET S ) ; | - - EERARERK 565 535 549 474 438
L ERIE - . § - - BE@RE
¥ B EAIE R 246.5 937.0 800.0 900.0  1,0000 ROE 14.9% 17.2%  19.7%  21.8% 21.8%
FEFME B 807.4 42396 50000 80000 10,0000 ROA 4.5% 3.6% 4.4% 5.9% 7.1%
I v 206.2 3229 500.0 800.0 900.0 ROIC 12.0% 13.7% 11.7% 12.1% 13.9%
EHEIA - - - - - AR
R 6.5 9.0 6.0 6.0 6.0 A HEE 2.6% 2.2% 3.0% 3.0% 3.0%
HAuAE A T~ 60.0 147.9 59.7 59.7 59.7 HmEmE 2.0% 1.6% 2.0% 2.0% 2.0%
K EEB 89,830, THIHHHHHHIHHHEHHHHEHHHHAH A W 5% A & -0.3% -0.3% 0.2% 0.2% 0.2%
8IS 308.0 450.0 500.0 700.0 7000 = #/E LA 4.3% 3.5% 5.2% 5.2% 5.2%
JLAT R 5,097.9 11,0830  9,0000 10,0000 11,0000 {&4keh
JLAT T3 0.5 7.8 - - - R URE 70.0% 79.0%  77.6%  73.1% 67.5%
HAb A fi R 28,992.1 50,306.8 64,3443 61,3443 54,9443  fHfEREL 2332%  375.7% 3457% 271.1%  208.1%
KA 20,2498 47,0294 50,0000 50,0000 52,0000 EFHLE 231 2.13 2.07 2.16 2.42
AR AR 43858  4,381.6  4,3816 43826 43827 ikFHhibE 0.74 0.53 0.44 0.40 0.46
RAREHR 62,860, 2HHHIHHHHHIHHEHHHHREH . 5) GRS 5 -77.89 7149 104.50 97.67 93.33
VBB ARE 18733  2311.0 3281.0 4,481.0 60810 4irigt:
A 3519.7 45756 45756  4,575.6  4,575.6  DPS(%) 0.07 - 0.08 0.07 0.07
B AN 21,5685 251340 31587.0 40,9745 53,0932 iribE 9.2% 0.0% 5.2% 3.1% 2.4%
BHERE 26,961.5 32,0203 39,4437 50,0312 63,7499 frE ik HE 0.6% 0.0% 0.6% 0.5% 0.5%
NAeATFER 2009 2010 2011E 2012E 2013E b gk Fefb {48 4T 2009 2010  2011E  2012E  2013E
oA 4,007.7 55053 68050 96875 12,2688  EPS(1) 0.77 1.08 1.49 2.12 2.68
i 318 Fa el 51.7 200.2 15.9 18,5 225  BVPS(%) 5.89 7.00 8.62 10.93 13.93
F BB 2741 9.0 . - - PE(X) 16.0 11.5 8.3 5.8 4.6
ARMEE DK 02 - - - - PB(X) 21 1.8 1.4 11 0.9
Wt 4 % 8.9 17.8 24.9 100.0 1500  P/FCF 20.7 7.8 43 51.3 36.4
BN EH -1.6 -42.0 -50.0 -50.0 -80.0 P/S 25 1.6 1.1 0.8 0.6
Y HEEB A 4885 585.3 9700  1,200.0  1,600.0 EV/EBITDA 1.1 125 10.7 7.6 6.0
BIE RN L) -4957.6 -28,046.4 -13921.7 -9,3875 -13,0188 CAGR(%) 39.5% 36.1%
BEEDHEARLAE -1,144 Bttt -6,080.8 16185 9925  PEG 0.4 0.3
BREDEANALAE -402.9  -1,857.3 186.9 -151.1 -121.1  ROIC/WACC 1.7 1.9 1.7 1.7 2.0
BEEDHEARAAAE 11,3059 28,1326  3,684.9 750.0  2,0000 REP 0.9 0.7 0.7 0.6 05
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& LIBEBRAEA RE LBBREA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
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