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W G- Fetb AL SR &
G 2009 2010 2011E 2012E 2013E
LI IN 28,054.5 32,583.2 42,628.1 52,501.3 62,622.5 -
Growth(%) 23.2% 16.1% 30.8% 23.2% 19.3% ﬁﬂ-’%ﬁ%ﬁ&‘%
A5 979.2 1,659.0 2,352.9 3,048.5 36867 THEMLFE: XELHE
Growth(%) 54.4% 69.4% 41.8% 29.6% 20.9% 2011-06-27
LA R (%) 12.5% 14.5% 14.6% 14.7% 14.9% S ELE: RESE, BARAET
#4178 £ (%) 3.5% 5.1% 5.5% 5.8% 5.9% 2011-04-22
RO 3 (L) 0.20 0.34 0.48 0.62 0.75 S EWKE: FERINERREKE, B4
HRAFTE (L) 2.33 2.72 3.16 3.62 4.18 72 6 3T
TAR 45.9 27.1 19.1 14.8 12.2 2011-01-21
R 3.9 3.4 2.9 2.5 22 vEMF: BTk, AF EkE
BB R (%) 9.1% 13.0% 15.9% 18.0% 18.8% i
ROIC(%) -60.9% -97.1% -253.1% 497.6% 171.1% 2010-09-16
EV/EBITDA 20.1 13.1 8.9 6.9 5.8
BBk R 0.0% 0.0% 0.8% 2.0% 2.5%
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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011-7-15
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L SN 28,0545 32,583.2 42,6281 52,501.3 62,6225 KM
B Bk A 24,5462 27,8749 36,4234 44,7919 53,3051 @ FlpadgkE 23.2% 16.1% 30.8% 23.2% 19.3%
2 645.0 764.0 9804  1,170.8  1,396.5 Ak AEsKkE 56.2% 69.1% 40.9% 29.1% 21.0%
48 R 115.1 146.4 179.0 2205 2630  AHAlEKKE 54.4% 69.4% 41.8% 29.6% 20.9%
28 3 ) 1,431.0 1,729.3 2,314 2,5520.1 3,0059 EBITDA % k% 8.7% 48.4% 44.5% 26.8% 19.7%
W43 5.7 -79.5 -120.0 -125.6 -125.4  EBIT # %k % 8.1% 62.1% 40.5% 30.1% 21.7%
T = BALAR K 39.0 1.3 9.5 21.2 54.1  NOPLAT 3% % % -0.3% 59.2% 42.7% 30.6% 21.6%
Jo: A RANALE S A - . : - - BFHA K E 02%  -452% -166.4%  2536% = 130.1%
AL A 2.4 8.7 13.0 19.5 215 ks 196.0% 16.9% 16.0% 14.7% 15.5%
B A 12748 2,1555  3,037.4 3,922.0 4,744.8 #)@E
S B WIS K 35.6 18.2 20.4 39.7 462 £ 4% 12.5% 14.5% 14.6% 14.7% 14.9%
FIE SR 1,310.4  2,173.7  3,057.7 3,961.7 47910 A f|E%E 4.5% 6.6% 7.1% 7.5% 7.6%
B P AFAL 268.7 4271 581.0 752.7 9103 & A)iE% 3.5% 5.1% 5.5% 5.8% 5.9%
A F198 9792  1,659.0 2,352.9 3,0485 3,686.7 EBITDA/Z kit 5.7% 7.3% 8.0% 8.3% 8.3%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 4.6% 6.4% 6.8% 7.2% 7.4%
® A 13,757.7 14,7084 14,8471 14,9960 14,3229 i& ¥ &
Ry A aR - - ] - - R R R A 36 34 30 26 22
JE K K 38425 3,690.2 48659 59808 7,773.8 iz T KA RHK -74 -68 -44 21 -1
K 24 6844 13869 1,167.9 14384 1,7157 AR AERK 280 289 269 292 322
FuAtikak 3,658.6  3,333.6 10,6183 20,0246 31,751.7  sidikkE4E R 4% 33 31 28 29 29
A% 2,695.7 3,628.6 4,490.6 58904  7,156.0 4% JE 4R %k 37 35 34 36 38
AR T~ 513.0 466.8 480.2 493.9 508.1 B RAHERK 360 364 330 344 368
T4 R AR 27.1 26.0 26.0 26.0 26.0  HEF KA R 22 -15 -1 10 21
FA 25| - - § - - ZFEmE
K AL F 349.4 690.4 270.0 278.1 2864 ROE 9.1% 13.0% 15.9% 18.0% 18.8%
FEHM S R 87.8 84.6 88.8 93.3 98.0 ROA 3.3% 5.1% 5.7% 5.7% 5.4%
e 2,800.1 34327 37765 3,823.6 3,735.3 ROIC 60.9%  -97.1% -253.1%  497.6%  171.1%
EEIf 4013 444.4 3955 364.4 3555 A&
R 1,601.8 1,600.0 1,498.0 1,398.1  1,304.9 4t & g% 0.4% 0.4% 0.4% 0.4% 0.4%
R |3k 1,181.8 767.0 12781 17757 22858 #m# A& 5.1% 5.3% 5.0% 4.8% 4.8%
*ERH 31,6013 34,2618 43,8053 56,586.0 71,3229 &% A& 0.0% -0.2% -0.3% -0.2% -0.2%
M5 5109 176.1 200.0 200.0 2000 =3B AN 5.5% 5.5% 5.1% 5.0% 5.0%
JLAT R 7,668.4 93787 11,4759 14,1125 16,7948 4&4FfLh
JEA; 4 174.1 142.8 199.6 2454 2921 AR 63.7% 60.8% 64.5% 68.4% 71.1%
HAb A fi R 9,056.1  8,892.0 14,477.9 21,8745 30,6903  fifARiEk 175.3%  155.3%  181.3%  216.7%  2455%
KR 981.3 849.5 7495 699.5 6495 AR 1.40 1.43 1.40 1.35 1.33
H A B 1,128.8 9491  1,447.8 19415 24475 kahikE 1.25 1.24 1.23 1.19 1.18
R A& 20,1205 20,841.1 28,233.9 38,7201 50,6823 A4 1RFE4E4% 223.29 -26.11 -24.32 -30.23 -36.82
VBB ARE 307.8 399.5 523.3 683.8 877.8 4-irishs
WA 4933.0 49330 49330 49330 49330 DPS(T) - - 0.07 0.19 0.22
B A A 6,269.7 8,151 10,1151 12,2491 14,8298  4rirpE 0.0% 0.0% 15.0% 30.0% 30.0%
BHERE 11,480.8 13,4207 155715 17,8659 20,6406 jE Ak HE 0.0% 0.0% 0.8% 2.0% 2.5%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010 2011E  2012E  2013E
A1) 1,041.6  1,7466  2,3529 3,0485 3,686.7 EPS(%) 0.20 0.34 0.48 0.62 0.75
Fa: 318 Fe el 370.1 359.1 504.3 543.9 5742  BVPS(L) 2.33 2.72 3.16 3.62 418
K RIS 39.0 1.3 9.5 21.2 541 PE(X) 45.9 27.1 19.1 14.8 12.2
ARNAE R BB K - . 5 - - PB(X) 3.9 3.4 2.9 2.5 2.2
W %% 7 217.6 178.6 1255 -120.0 -125.6  P/FCF 188.9 167.1 52.3 31.8 58.9
N 2.4 -8.7 -13.0 -19.5 215  P/S 1.6 1.4 1.1 0.9 0.7
S HE AP A 62.5 87.6 1238 160.4 1940  EV/EBITDA 20.1 13.1 8.9 6.9 5.8
TEFLNLD) 583.9 807.6 -1367.7 -2,1278 -3,570.1  CAGR(%) 45.5% 30.5% 24.7% -100.0%  -100.0%
BEEDHEARLAE 21910 28987  1,489.9 1,501.2 7920  PEG 1.0 0.9 0.8 0.1 0.1
BREDEANALAE -589.0 -1,152.3 -284.9 -462.3 -381.0  ROIC/WACC 4.2 6.6 -17.3 34.0 11.7
BEEDHEARAAAE 5,576.5 -382.1 -160.5 -839.0 -1,0306 REP 45 5.0 2.8 0.4 0.5
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LERAA
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lingjie@essence.com.cn
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zhanggin@essence.com.cn
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lixin@essence.com.cn
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