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(FF ) 2009 2010 2011E 2012E 2013 LAERL: BIRMULALE. F LR
EXT TN 6,956.2 13,399.1 17,589.3 22,278.8 27,372.3 2011-06-02
Growth(%) 5.7% 92.6% 31.3% 26.7% 0% LI 2010 SRk kR KRG AT
A5 4221 839.6 1,036.6 1,363.4 1,658.5 2011-04-26
Growth(%) -16.2% 98.9% 23.5% 31.5% 21.6% L JEBEAS: Ik — B E
25 E (%) 14.7% 13.7% 14.0% 14.3% 14.4% 2011-03-01
% F) 8 E (%) 6.1% 6.3% 5.9% 6.1% 6.1%
AR 3 () 0.56 111 1.37 1.80 2.18
FRA R (L) 4.26 5.27 5.50 6.98 8.78
wAE 345 17.3 14.0 10.7 8.8
LR 45 3.6 35 2.7 2.2
BB R (%) 13.5% 21.8% 24.4% 25.3% 24.4%
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W F- R AR TR Ao AE IR I E - b3 BAA AR EAE 2011-6-24
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 6,956.2 13,399.1 17,5893 22,2788 27,3723 ¥k
B Bl R A 59352 11,5653 15,119.0 19,0945 23,4331 A AdgkE 5.7% 92.6% 31.3% 26.7% 22.9%
XX o 18.3 28.0 44.0 53.7 63.9 B AEMKE -16.4%  107.7% 20.9% 32.3% 21.8%
48 R 253.1 367.9 527.7 646.1 807.5  AAlAKKE -16.2% 98.9% 23.5% 31.5% 21.6%
& 38 3% A 3436 452.1 592.8 753.0 9238  EBITDA & % -18.9%  101.0% 18.2% 32.9% 22.0%
W 4% A 25.4 66.4 77.9 116.5 1526 EBIT ¥ k% 23.4%  110.2% 20.7% 33.3% 22.4%
T = BALAR K 11.2 69.9 24.1 9.8 33.6  NOPLAT 3k % -23.2%  110.0% 17.3% 32.5% 22.2%
T AAME T S E - . - - - BFFAREKE 11.1% 38.0%  -10.6% 75.6% 34.6%
A AL B 150.0 229.2 100.0 120.0 1440  HKFHEE 12.1% 28.0% 6.2% 26.9% 25.8%
& b FE 5193 1,0786 1,3040 17252 21018 #|i@&
Ja: B Ak I 4 20.7 32.1 26.0 24.0 260 EA4)% 14.7% 13.7% 14.0% 14.3% 14.4%
FE SR 540.0  1,1107 1,330.0 1,749.2 21278 # L AEE 7.5% 8.0% 7.4% 7.7% 7.7%
B P AFAL 79.8 157.0 199.5 262.4 3192 AHA)EFE 6.1% 6.3% 5.9% 6.1% 6.1%
A F198 4221 8396 1,036.6 13634 1,6585 EBITDA/Z LA 9.2% 9.6% 8.6% 9.0% 9.0%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 7.8% 8.5% 7.9% 8.3% 8.2%
® A 1,319.3  2,029.8 2,0264  1,554.3 888.7 & HAE
Ry A aR - - . - - R R R A 52 35 36 36 34
LR 2R 9271 15763 16385 2,6857 3,299.7 Az E K AJE LRI 34 20 8 17 42
JLf 2 128.8 366.1 361.4 457.8 562.4 A H A RS 184 155 151 135 143
Ttk 293.6 9953  1,343.2 2,017.9 29475 iR JE 4 R % 36 31 30 31 36
P23 1,349.3 2587.8  1,836.4 2,8458 44357 A% EAER %%k 68 53 46 38 48
HA R F 0.0 -0.0 0.0 0.0 00  EFFARMK 294 229 222 199 199
ST b AR Ak R 3.7 2.2 2.6 2.8 25 BEFARRIERK 143 93 78 80 97
FA 25| - - § - - BEERE
K AL F 650.3 983.3 950.0 950.0 9500 ROE 13.5% 21.8% 24.4% 25.3% 24.4%
FTE B b - . § - - ROA 7.3% 8.9% 10.3% 10.8% 10.9%
B & % 1,1623 14712 2,007.8 24629 27631 ROIC 18.5% 35.0% 29.8% 44.1% 30.7%
fETA 368.6 4437 476.2 465.7 4294 %A%
T K = 107.9 192.0 253.8 246.3 2392  4EHRBE 3.6% 2.7% 3.0% 2.9% 3.0%
HAuAE A T~ 27.3 50.2 51.4 54.3 56.0 &2 E & 4.9% 3.4% 3.4% 3.4% 3.4%
*ERH 6,338.3 10,698.1 10,947.8 13,7435 16,5744 W& %A% 0.4% 0.5% 0.4% 0.5% 0.6%
8IS 8019  1,6315 900.0 900.0 9000 = H/E LA 8.9% 6.6% 6.8% 6.8% 6.9%
JLAT R 12932 2,871 3,3138 3,348.1 4,108.8 f&4ffLA
JLAT T3 5974  2,068.6 14498 18310 2247.0 FF fitkE 46.2% 59.2% 57.6% 57.2% 55.3%
HAb A fi R 194.9 3743 514.4 603.6 7130  RAEME 85.7%  144.9%  136.0%  133.5%  123.9%
KA 18.5 50.0 820 1,080 1,082.0 AFHrE 1.39 1.21 1.17 1.43 1.52
AR AR 16.2 18.0 46.8 90.5 1186  kahrbFE 0.92 0.79 0.86 1.00 0.96
RAREHR 29253  6,330.2 63084 7,858.5 9,173.1  F|8.4RFEiEsk 21.41 17.23 17.74 15.80 14.77
VBB ARE 178.7 370.6 464.5 587.9 7380 4iriskr
B 759.2 759.2 759.2 759.2 759.2  DPS(T) 0.10 0.20 0.23 0.32 0.38
BN 24751 32375 34157 45380 59041 sirps: 18.0% 18.1% 17.0% 17.7% 17.6%
BHERE 34130 43679 46394 58851 7,401.3 ki E 0.5% 1.0% 1.2% 1.7% 2.0%
NAeATFER 2009 2010 2011E 2012E 2013E ks AnfEiEI8 AT 2009 2010 2011E 2012E 2013E
oA 460.2 9536 10366 13634 16585 EPS() 0.56 1.11 1.37 1.80 2.18
Jm: 318 Fe e dl 93.2 137.0 133.7 1721 2028  BVPS(L) 4.26 5.27 5.50 6.98 8.78
K RIS 11.2 69.9 24.1 9.8 33.6  PE(X) 345 17.3 14.0 10.7 8.8
ARNAE R BB K - . § - - PB(X) 45 3.6 35 2.7 2.2
W 4% A 39.4 61.2 77.9 116.5 1526  P/FCF 40.0 24.5 19.1 -41.1 -27.8
FH W E -150.0 -229.2 -100.0 -120.0 -1440  P/S 2.1 1.1 0.8 0.7 0.5
VIR EB A 38.1 114.0 93.8 1234 150.1  EV/EBITDA 14.6 10.8 9.2 7.7 6.7
TIE TN L -62.8 -785.6 1,009 -2,2815 -19505 CAGR(%) 47.8% 23.8% 25.7% 22.9% 24.1%
BEEDHEARLAE 384.6 2134 2.271.0 -616.2 1032  PEG 0.7 0.7 0.5 0.5 0.4
BREDEANALAE -252.6 577.9 -705.1 -498.2 -323.7  ROIC/WACC 1.9 3.6 3.1 45 3.2
BEEDHEARAAAE 57.8 799.0 -953.7 642.3 -4450  REP 1.7 1.0 1.3 0.5 0.6
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HEBRAA
& LIBEBRAEA RE LHERKEAA
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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