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EV/EBITDA 18.3 22.7 23.3 17.2 12.4
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W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2011-6-8
£ 2009 2010  2011E  2012E  2013E M4-484% 2009 2010  2011E  2012E  2013E
SN IN 367.7 5700 10151 13063  1,875.0 A
B Bl B A 2428 366.8 685.6 8526 12066 ik Adg k& 20.8%  55.0%  78.1%  28.7%  435%
RN 1.8 3.4 5.1 6.5 9.4  BLAIENKE 450%  275%  1174%  48.6%  61.3%
AE TR 5.9 16.6 20.3 26.1 375 HAlENKkE 37.8%  50.4%  755%  462%  57.8%
518 4 A 39.4 73.9 1015 1306 1781 EBITDA ¥k % 61.5%  39.5%  783%  383%  46.4%
It %3 ) 19.1 30.1 42.1 50.0 555  EBIT k% 51.6%  34.8%  951%  425%  52.7%
T = BALAR K 0.3 4.8 12 - - NOPLAT 3k % 45.7% 52.2% 60.8% 40.9% 50.2%
s DA R B I - - - - - BETARERE 60.3%  1625%  17.4%  15.0%  24.5%
FF AR - . 0.2 0.2 02 BhFmkE 23.0% 2724%  215%  12.0%  16.9%
B 78 58.4 745 161.9 2406 388.1 #|E&
oz B Ak SR & 35 22.6 15.0 18.0 200 EA4)% 340%  356%  325%  34.7%  35.6%
198 S 61.9 97.1 176.9 258.6 4081 A AR 15.9%  131%  16.0%  18.4%  20.7%
B BTAFH, 5.0 11.4 26.5 388 612  HA)EE 155%  15.0%  14.8%  16.8%  18.5%
PR Ibe 57.0 85.7 150.4 21938 3469  EBITDA/Z it 271%  24.4%  244%  263%  26.8%
K= kA 2009 2010  2011E  2012E  2013E  EBIT/Z LA 211%  183%  20.1%  222%  23.7%
R 77.3 164.1 402.4 336.4 1500 & EME
R ik - - ] - - TR TE R AR AL 218 289 237 216 163
JL R 12.9 87.2 187.7 2140 3050  AFE kTR E R 108 241 256 265 267
FLK 235 5.9 54.0 5.5 5.5 55 A KRR 207 353 362 362 314
T2 75.4 76.2 247.6 460.8 7624 MWK HR B R S 11 29 46 54 49
B 92.4 4734 342.8 426.3 6033 AR 87 179 145 106 99
B Ik 0.0 0.1 0.1 0.1 01  BFKFARHEL 619 856 739 653 516
AR SRR T - - - - - BETARERK 506 728 644 581 486
FA 25| - - - - - BEERE
¥R - - . - - ROE 20.1% 81%  11.7%  153%  20.7%
S ey 2N - . . - - ROA 7.3% 4.4% 6.7% 8.8%  12.1%
I v 323.1 593.1 7409 8275 8739 ROIC 19.2%  182%  11.1%  13.4%  17.5%
EEITE 157.5 399.1 2575 1725 1215 AR
K= 37.1 56.6 52.9 495 46.3 A KA E 1.6% 2.9% 2.0% 2.0% 2.0%
bR R 1.2 9.8 6.1 6.5 6.7 Sk 10.7%  13.0%  10.0%  10.0% 9.5%
% B 7828 19264 22435 24991 28747 WM4&HAE 5.2% 5.3% 4.1% 3.8% 3.0%
s S 21338 481.1 600.0 600.0 626.9 = #H/E i 17.5%  21.1%  16.1%  15.8%  14.5%
FLAT kAR 19.1 94.6 16.5 21.4 26.6 {2kgLh
JLAT Z A - . § - - R RMEE 63.8% 45.3% 457%  45.0% 43.9%
bR R AR 322 -33.6 37.4 76.6 1328  ftEmE 176.4%  82.7%  84.3%  81.8%  78.2%
KAt 205.0 243.0 400.0 450.0 5000  AhbE 0.95 1.42 1.82 2.07 2.33
Hpb AR AR 17.4 27.3 273 273 2713 @k 0.62 0.63 1.29 1.46 1.56
RAREHR 499.6 871.8  1,080.3 1,743 13127  F|EARFEAEE 4.06 3.48 4.85 5.82 7.99
I BB ARG : : ] : - primink
MR 70.0 1213 2426 2426 2426  DPS(1) 0.03 0.11 0.19 0.27 0.43
R & 2132 9332 10385 11924 14352  rirpbE 12.3%  32.0%  30.0%  30.0%  30.0%
BAERE 2832 10546 12811 14350 1677.8 jJRANKHAEE 0.1% 0.5% 0.9% 1.3% 2.0%
AeATER 2009 2010  2011E  2012E  2013E b shFafEAdsAT 2009 2010  2011E  2012E  2013E
) 57.0 85.7 150.4 2198 3469  EPS() 0.23 0.35 0.62 0.91 1.43
Fe: 3718 Fa el 233 36.4 44.2 525 58.7  BVPS(%) 1.17 435 5.28 5.91 6.91
K RIS 0.3 4.8 -1.2 - - PEX) 89.4 59.5 33.9 23.2 14.7
ANRAMEE SRR - - - - - PB(X) 18.0 48 4.0 36 3.0
W 4% A 10.6 18.8 29.9 421 50.0  P/FCF 1227 -8.6 261  -164.3 -41.7
FR A - - 0.2 0.2 02 PiS 13.9 8.9 5.0 3.9 2.7
Y BIR KA A - . ] - - EVIEBITDA 18.3 22.7 23.3 17.2 12.4
TE TR 206 -481.1 907 2790  -508.1 CAGR(%) 56.8%  59.4% -100.0%  -100.0%
BEEDFEAALAE 737  -334.4 1445 43.1 472 PEG 1.6 1.0 0.2 0.1
BREDHEEALAE -226.7  -579.0 -50.9 -50.9 -50.9  ROIC/WACC 2.1 2.0 1.2 15 1.9
BREDFEAALAE 1902 1,000.2 251.1 -65.9 -82.7  REP 1.4 0.9 2.4 1.8 1.2
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021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
£ LIBEBRAEA Ky LBBREA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhanggin@essence.com.cn
Ko LEBERAA BE AEEKEA
021-68765913 huangfc@essence.com.cn 010-59113563 zhourong@essence.com.cn
HFLAT LAFRIKAA LiEd AERKEA
010-59113590 pandl@essence.com.cn 010-59113593 mazn@essence.com.cn
F0r AFEKAA Uik N EINBREA
010-59113565 lixin@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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