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BE R4S
0 3 R & F sud TR T 3%, ACRERGH 36 T a4 K

O = A4S ERBRRATSDFR, BHFE KT ARG
[ F4Fa3) AF3EKOAH ., TrAPHAFIE, 48 FEA-BHRTIFA
REHEE:

> A REFRITFERMNTY, ARBRZRERK., N5 EH5EARFART
B AE 7204 RAFEE . 204 AIEE RMER, BRAEHTK, ﬁgm
KEBRE BN LB R, shRRLBEAYRE, ZARH NG5 EFET
B F AR AN A E B R S, dTHEATARARA THE LD
TGV A E SRR, X — kA, RNVAD KRN AR T H e FI2
B A,

> T o ASBBFRRBRARSFER. FRKEIAE TP G BIETH
KA EBAIGH T A BRSBTS L. 8T AU A A, sl W 4ki42E
EALK 6% B AT RIL T AR IH AL, PR+ A RIS KE ZARNILEY
9. 17 KIN2H B A, RiRGIEEFN4 SHAE, BHIMWRARSH AL,
B R FE o AMERZI|S0%A260%. XE5EAFTRRTEAE LR, %46

RANI ARSI IR B 2 1 09 P17, KAV RRKHAL T 2T T2 ARk

> ASFRIJBEKBTIHEN, 2AFERKRZNMAE. b THRALARDEAE
JE AR (R EIATT S e @ iEnis) , Bk B AR P KB TR 24
FAFHELD FALI05F, FRIZ KB GTH LA E R A, A FE1209 T 4
MEE K, HAPET TERGE TR, BMNAAHELERRPFLRETE, 12
ERBEEI KT, T AERERGIDIA, FehshEAIBIFaMRbd

A
= o

> RN EA-BHETRE. RNV E) AR I AN A H0. 3570,
0. 4470420, 500, A4 EFERNFRITAE) B I K THAEL100% L4, TE4E
Wik 2@, RAESWKANL, MHBRNDAK S, A THIRET
HEGR A, BRI 3] RA-BIGIPA.

> ReRT: SFBAMKT I, 4RE 30 B AR X 7 Su 6y 4847, AT R
eI, BTG ELERED.
B RN SRS
(7 ) 2009 2010 2011E 2012E 2013E
F AN 40,515.9 62,184.3 85,316.8 98,5782  109,704.0
Growth(%) 16.7% 53.5% 37.2% 15.5% 11.3%
%478 1,315.6 1,909.1 2,921.5 3,615.2 4,174.3
Growth(%) 16.3% 45.1% 53.0% 23.7% 15.5%
ZH)% (%) 12.5% 13.3% 13.6% 13.8% 13.8%
#F 7 % (%) 3.2% 3.1% 3.4% 3.7% 3.8%
H RO 3 (L) 0.16 0.23 0.35 0.44 0.50
HRAFE (L) 2.61 291 3.21 3.58 4.01
LEE 42.4 29.2 19.1 15.4 13.4
LE X 26 23 21 19 17
BB R (%) 6.5% 8.4% 11.6% 12.9% 13.3%
ROIC(%) 22.0% 16.8% 18.7% 14.5% 16.1%
EV/EBITDA 20.4 15.6 1.1 8.5 6.5
R Bk 35 0.4% 0.3% 1.0% 1.3% 1.5%
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ESSENCE SECURITIES P E L E (601299)
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-6-13
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 405159 62,184.3 85,3168 98,5782 109,704.0 kit
e Bk R A 354451 53,9430 73,7088 84,9735 945161 B LAk % 16.7% 53.5% 37.2% 15.5% 11.3%
ERIER 109.4 179.1 256.0 295.7 3291 Bk AlEEKE 2.8% 58.4% 68.4% 25.5% 16.4%
48 R 577.6  1,109.5 14504 16758 16456  f|iEi K% 16.3% 45.1% 53.0% 23.7% 15.5%
& 22 3 3,266.5 4,618.4  6,142.8 6,999.1 7,789.0 EBITDA %k % -3.9% 37.1% 63.5% 26.7% 16.2%
M % % 363.9 384.2 450.0 500.0 600.0 EBIT ¥ k% -11.0% 46.4% 60.0% 23.8% 16.8%
T = BAL K 45 84.5 105.5 66.8 76.9  NOPLAT 3%k % -4.9% 35.8% 44.3% 22.3% 15.9%
T AAME T S E - 411 0.1 - - BRRAEE 77.6% 29.5% 57.7% 46%  -11.3%
AL A 489.5 137.3 100.0 80.0 80.0 4K TmkE 195.6% 11.6% 10.3% 11.7% 12.1%
B 3 F98 1,2385 1,961.8 3,303.5 4,147.3  4,827.3 fl@%
L= = & 370.2 371.0 250.0 250.0 2500  £4)% 12.5% 13.3% 13.6% 13.8% 13.8%
FIE SR 1,608.7 23328 35535 43973 5077.3 a&dAlE%E 3.1% 3.2% 3.9% 4.2% 4.4%
B P AFAL 195.2 303.1 462.0 571.6 660.0  &F)EFE 3.2% 3.1% 3.4% 3.7% 3.8%
AFlE 13156  1,909.1 29215 3,6152 41743  EBITDA/Z LA 5.9% 5.3% 6.3% 6.9% 7.2%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 4.0% 3.8% 4.4% 4.7% 4.9%
iR 11,3630 52529 6,8253 96554 17,5938 iz &
R 5 e ak i - 40.0 40.0 40.0 40.0 TR TE R AR AL 78 61 68 88 96
Jfhk 12,1160 10,9347 245186 28,3298 31,5271 AFhELKAE KK -35 -14 -3 -2 -19
JLf 2 469.9 602.8  1,168.7 13504 15028  i#h AT A RAK 304 276 261 295 327
Ttk 6,647.8  9,609.3 14,7689 20,717.1 27,3332  RARPRE R4 R4 83 64 71 92 94
B 12,9345 24,1615 23,9907 27,6571 30,763.1 £ A4 R4k 102 109 103 95 97
H A AT 4405 768.0 996.7 1,261.9 14844  BhTRAHERHK 465 407 383 422 455
TR AR R 75.4 219.8 200.0 200.0 2000 HFKARGE R I 100 95 101 109 95
L ERIE - . § - - BRwRE
K AL F 8542  1,187.1 1200.0 1,2000 12000 ROE 6.5% 8.4% 11.6% 12.9% 13.3%
SRty 2 81.0 97.5 100.0 100.0 1000  ROA 2.2% 2.6% 3.0% 3.0% 2.9%
I v 9,335.2 11,8050 20,3431 27,6425 31,1294 ROIC 22.0% 16.8% 18.7% 14.5% 16.1%
kEEIE 2,0982 38954  2,337.2 14023 8414 H AR
R 6,0645 6,716.2 62686 5850.7 5460.8 444 % 1.4% 1.8% 1.7% 1.7% 1.5%
HAuAE A T~ 8542 1,863.4 1568.2 14085 13127 ZmEmE 8.1% 7.4% 7.2% 7.1% 7.1%
K EEB 63,341.1 77,162.2 104,332.1 126,821.7 1504948 W& %A% 0.9% 0.6% 0.5% 0.5% 0.5%
8IS 34325 12379 40256 40256 40256 = #/% bl 10.4% 9.8% 9.4% 9.3% 9.1%
JLAF R AR 13,2833 18,1153 27,4641 31,6614 35217.0 {&4kéeh
AT 51209 6,849.4 9,087.4 10,4762 11,6527 K fitk% 65.8% 68.7% 74.5% 76.6% 77.9%
HAb A fi R 15,688.5 19,222.0 30,989.6 44,7906 60,1491  fifER Ak 192.8%  219.7%  291.9%  326.7%  351.8%
KA 920.1 22.4 22.4 22.4 224 A 1.16 1.03 0.97 0.95 0.97
AR AR 2,876.0 29409 29413 29413 29413 #FHiE 0.81 0.54 0.64 0.65 0.69
RAREHR 41,7095 53,0277 77,7101 97,097.1 117,187.8  #)G1R[E4E4k 4.40 6.11 8.34 9.29 9.05
VBB ARE 5465 12234 13935 16039 1846.8 4-4riedF
A 8,300.0 83000 83000 83000 83000 DPS(T) 0.03 0.02 0.07 0.09 0.10
B AN 12,7850 14,611.1 16,9285 19,8207 23,160.1  4HiribE 18.7% 8.7% 20.0% 20.0% 20.0%
BHERE 21,631.6 24,1345 26,6220 29,7246 333070 jJREkEE 0.4% 0.3% 1.0% 1.3% 1.5%
NAeATFER 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 14135 2,029.7 29215 3,6152 41743  EPS(%) 0.16 0.23 0.35 0.44 0.50
i 318 Fa el 9678 1,514  1,641.0 2,187.1 25176  BVPS(1) 2.61 2.91 3.21 3.58 4.01
K RIS 45 84.5 105.5 66.8 769  PE(X) 42.4 29.2 19.1 15.4 13.4
ARNAE R BB K - 41.1 0.1 - - PB(X) 26 2.3 2.1 1.9 1.7
Wt 4 % 634.8 362.5 170.6 450.0 500.0  P/FCF -13.8 -10.2 -11.0 24.4 7.3
BN EH -489.5 -137.3 -100.0 -80.0 -80.0 P/S 1.4 0.9 0.7 0.6 05
Y HEEB A 98.0 120.6 170.0 210.4 2429  EV/EBITDA 20.4 15.6 11.1 8.5 6.5
BIE RN L) -4,111.1 8724 37669 54736 67617 CAGR(%) 39.4% 29.6% 22.7% -100.0% -100.0%
BEEDHEARLAE 925.0 904.9 89549 119732 14,2934 PEG 1.1 1.0 0.8 0.2 0.1
BREDEANALAE -3,1444  -7,1481 -7,659.2 -7,920.1 -4,920.1 ROIC/WACC 2.3 1.7 1.9 15 1.7
BEEDHEARAAAE 11,115.4 197.6 16736 -1,2230 -1,4349 REP 1.5 1.6 1.0 1.3 1.1
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AATIE A

Mok, CFA, MURATLA7IR, HEXFEITKRF, 2FFmE, 2006 Fho 28 AR T S, ARG RS —
Jo T EEASMIREFLE R L, FANESEEE T oI KMHIRE.,

AP AR, HARATL ZH BT, ARG, RFFME, Tk 2008 £ (IHMT N RS IFIPRAIAAT L ML F —
4, 9 FHMATIL TAEZ Y, 10 SHEAMLZ R, 2009 4 8 A ol 245 AR T8,

AR

R R RS A B, AALR FEIEA LD T HEAK T EAQHLTAR, ST, RETE. AA
AR A B A IE T, PRIEZ ERREHEH. AR FEELFE, ARSI L ANE., ST ELA S
1RIE, HFLE A,

AN 8] BRS04 ke S5 T AR 4 BLA

GATIER A Fed] (VAT AR “And)”) 2F BiE AR ERER R, BRFEARTEQLEHFT. K
o8] BRI BRI T oA A IEAILTARE P RAHEAIL T TR R F DS A5 R A0 A 1250 R 5.
EAER R, RAEFRLFER) L G a)—AF R AT X, A8 TTASHERBIERAD X = su ). T A%
RAEMKH B F TN, BRIEFMEE, TP EAFETNENL, SMEEA RIS, e RN )8 r
KA.

ST E A

AR ZAZIE ST P 8] (AT AR “ANE)”) 9B PALR . ANE) A B AT A AIEIL
B AIRE mALE A ARG G S RE P .

AREL T ONTF G FTARAZ EIRT, (2KNE] TARIEIZ F1E &R T T, FHM, AREPTENE
By T AR B AN ] T AIRE LA S B eGH 07, KIRE P AIEA R TARMAS . MBI T
KN T 2K S . AR, KNS THRIES LA L5 ARIREFFETA. BB R A9RE. AN
8] FARIEAIRE T3 & ATAMRIFERITRE, AN WAL, LA AEITH K15 EATHE, R RRIERA
BT R A, BB, AN AR AIRE AR CERK BB st HH THEBEE, BFH Y AT REHMM
B IAGH. AEATH KARE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
L TEBAL S, doBE R, FP T vAG RN E) TR F) it — 7 54

FEHRRHT LT, AN E) BT B R I T 482454 4 T 4R 2 49 8) BT ZAT 6984 BB ATIE A4
RHARRK F, AT FE A X2 8) AL R A S BIRBALTARAT . M P R 2 dk = S MRS, RIFEFP AN
AR, B AEEARE AL LR T ARGE—RE RE, IR RIBRETURKREF A & 69305
BE. EAETHERLT, ARE S 6912 8RR 09 B L34 M BRSTHAEAT AR 5 K1, b2 T 2 FRIET,
AIRAE A A S AR AEARRIE R E FIE., BETHELT, A8 78 AR A B2 A AR F 44
FEAT 1 2P 5| B 04T R & UAEAT FrAE.

AR REAA A NG AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B A AREIEATER . 2o fEFARANE R ZHATII R . FIEH, FEAFCCENER, FEAELA “2f3
TEFBRATA P B FR R 87, B RAFST AR RATIEATA R E 695 A . M Fefd 2,

FAZTIES A PR3] 3 AR B U e 3 LA M — 15 AR R AR ARAR,
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ESSENCE SECURITIES

P4 (601299)

/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;

HERAA
R4
021-68766067
It
021-68765293
sk
021-68765913
B4R
010-59113590

0
010-59113565

ZFE
0755-82558084

LIBEBRAEA
liangtao@essence.com.cn
LIBEBRAEA
zhuxian@essence.com.cn
LIBEBRAEA
huangfc@essence.com.cn
LAFRIKAA
pandl@essence.com.cn
LAFRIKAA
lixin@essence.com.cn
FRINBEAA
ligr@essence.com.cn

FATIERARI F

)

RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034

*E
021-68765237
KE
021-68763879
A%
010-59113563
Bk &
010-59113593
#
0755-82558073

LEBRKAA
lingjie@essence.com.cn
LEBRKAA
zhanggin@essence.com.cn
FEKAA
zhourong@essence.com.cn
AFEKAA
mazn@essence.com.cn

R BEEA
huzhen@essence.com.cn




