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(B 77 2009 2010 2011E 2012E 2013E
EXTTIN 260,380 370,418 477,273 664,649 857,107 W HHRAL
Growth(% 28.8% 42.3% 28.8% 39.3% 29.0% 25, a5 s 5
2 F13 v 5,729.8 9,237.3 12,124.6 16,028.8 19,512.0 ;@g”“' AA—FRL, S D
Growth(%) 108.7% 61.2% 31.3% 32.2% 21.7%
24 % (%) 12.2% 12.1% 12.0% 11.6% 11.2% 2011-04-21
%A1 % (%) 2.2% 2.5% 2.5% 2.4% 23 ARAFBAMERERIAK
HROKE (L) 0.19 0.31 0.40 0.53 0.65 2010-04-30
BRAFKE () 2.94 3.44 3.99 4.74 5.64
AR 20.2 125 95 7.2 5.9
AR 13 11 1.0 0.8 0.7
BB R (%) 10.3% 14.3% 15.8% 17.3% 17.5%
ROIC(%) 24.7% 42.5% 28.8% 20.6% 22.3%
EV/EBITDA 5.4 4.8 5.4 41 3.6
R R &S -0.3% 0.8% 1.6% 2.1% 2.5%
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WS- R AR R A (LS AR E #45 FHET ABR E N 2011-7-20
& 2009 2010 2011E 2012E 2013E M} $-484% 2009 2010  2011E  2012E  2013E
L XN 260,380 370,418 477273 664,649 857,107 s KM
e Bk R A 228,738.1 325,649.8 420,128.7 5874112 7609920 i AdgkE 28.8%  42.3%  28.8%  39.3%  29.0%
ERIER 10,049.2 15,1229 18,4227 25389.6 32,7415 # i A|EE K% 89.5%  47.9%  32.4%  304%  20.0%
HE %A 748.0 9321  1,336.4  1,661.6 21428 HA)EmkE 108.7%  61.2%  31.3%  322%  21.7%
& 22 3 6,841.8  9,194.6 11,4546 15951.6 20,5706 EBITDA % k% 62.6%  453%  29.1% = 29.0% 17.9%
M % % 829.2 9542  1,367.3  1,8785 1,751.5 EBIT# k% 67.0%  45.8%  32.9%  30.8% 18.5%
T = BAL K 606.6 1,304.5 856.8 1,204.4 1,337.2  NOPLAT ¥4k % 64.0% 58.2% 27.4% 30.5% 18.4%
T AAME T S E 722 251 -32.9 31.9 329 #mEFAMEE 8.1%  87.8%  83.2% 9.0%  14.2%
R FILIL 2137 15557  1,2000 1,260.0 1,323.0 4K EmkE 187.6%  16.9% 16.0% 18.8% 19.0%
& F3E 12,7083 18,790.1 24,8736 32,4435 38,927.1 fl@E
L= = & 175.8 850.3 386.0 436.0 4910  £A4% 122%  12.1% 12.0% 11.6% 11.2%
F13E B3R 12,884.1 19,6404 252596 32,8795 39,4181  F W A)iEE 4.9% 5.1% 5.2% 4.9% 4.5%
e FrAFHL 3,809.0 49252 63149 82199 98545 4HA|E% 2.2% 2.5% 2.5% 2.4% 2.3%
AFlE 5729.8  9,237.3 12,1246 16,0288 19,5120 EBITDA/Z LA 5.9% 6.0% 6.0% 5.6% 5.1%
K= riEA 2009 2010 2011E 2012E 2013E  EBIT/Zkilan 5.2% 5.3% 5.5% 5.2% 4.7%
iR 78,9738 82,0986 54,4600 62,2774 657132 ETHE
Ry A aR 1,0434  1,096.7 1,063.8 10957 11285 [ % F4E R 13 11 8 6 5
Jfhk 48,8395 57,577.8 97,089.1 1343865 1725955 i) bRk R KA 32 30 53 56 50
K 24 258.6 644.0 457.7 637.3 8454 bR RAEREK 295 281 266 238 236
Ttk 27,6849 17,8234 43,0312 48,9053 56,5152 ik ikEk A K A 50 42 48 51 53
B 58,6495 115678.6 123,161.0 160934.6 208491.0 71 A%t K4 80 85 90 77 78
EAAD K 36,676.0 50,2382 61,8615 89,9679 118836.6 % KT E4E K4 343 335 325 286 278
TR AR R 4967 13289 14618  1,7542  2,105.0 KK AAL R4 53 52 74 72 62
A 23R - . - - - ZFERE
¥ B EAIE R 4,383.6 156583 16,4637 17,2869 18,1512 ROE 103%  14.3% 15.8% 17.3% 17.5%
SRty 2 44211 82250 10,2813 12,8516 16,0645 ROA 3.1% 3.7% 4.1% 4.2% 4.0%
I v 10,521.9 11,1688 11,2322 11,1224 10,8452 ROIC 247%  42.5%  28.8%  20.6%  22.3%
kEEIE 1,058.8  3,053.9 35377 38764 41135 %A%
R 42311 60281 56449 52779 49354 A HAE 0.3% 0.3% 0.3% 0.3% 0.3%
HAuAE A T~ 15,3452 26,9188 34,8583 42,3634 50,469.8 3@ H % 2.6% 2.5% 2.4% 2.4% 2.4%
FEEHR 292,584 397,539 464594 591,693 730,752 WM& #m % 0.3% 0.3% 0.3% 0.3% 0.2%
8IS 59059 10,6115  8,000.0  8,000.0 8,334 = #/F LA 3.2% 3.0% 3.0% 2.9% 2.9%
JLAT KK 85,617.2 117,460.3 158,843.2 228,527.1 296,057.2 {24k
AT 44113 50448 69062  9,656.1 12,5095 % fifrE 69.8% 74.0% 74.2% 76.0% 76.8%
AR R 51,0048 64,9294 82,8009 108460.1 141,293.6 {5tk 231.3%  285.0% 287.8% 316.4%  331.6%
KA 234314 33,6843 436843 43,8843 43,9843 AhibE 1.55 1.47 1.46 1.36 1.31
AR AR 18,3259 39,4108 39,980.1 40,1482 40,4736 ik #HhibE 1.19 0.95 0.99 0.92 0.87
RAREHR 204,257 294279 344809 450394 561,964  A)GAR[E4EK 16.33 20.69 19.19 18.27 23.22
VBB ARE 18,9205 26,050.6 32,870.7 41,5015 51,553.2 4-4ri8i%
A 30,0000 30,0000 30,0000 30,0000 30,0000 DPS() -0.01 0.03 0.06 0.08 0.10
B AN 39,1485 46,486.1 56,9249 70,8417 87,7778  iriE: -6.9% 9.6% 15.0% 15.0% 15.0%
BFRRE 88,327 103,260 119,796 142,343 169,331 MR ENkHE % -0.3% 0.8% 1.6% 2.1% 2.5%
AeAFE 2009 2010 2011E 2012E 2013E b gk Fefb {48 4T 2009 2010  2011E  2012E  2013E
oA 9,075.1 14,7152 12,1246 16,0288 19,5120  EPS(%.) 0.19 0.31 0.40 0.53 0.65
i 318 Fa el 1,841.1  2,5831 24213 26522 28969 BVPS(T) 2.94 3.44 3.99 474 5.64
K RIS 606.6  1,304.5 8568 12044 13372  PE(X) 20.2 125 9.5 7.2 5.9
IR T IR 72.2 25.1 -32.9 31.9 329  PB(X) 1.3 1.1 1.0 0.8 0.7
Wt 4 % 1,701.7 14736 20937 13673 18785 P/FCF 35.5 8.4 3.1 19.0 106.1
BN EH -213.7  -15557  -1,2000 -1,2600 -1,323.0 P/S 0.4 0.3 0.2 0.2 0.1
Y HEEB A 33453 54779 68201 86309 10,051.6 EV/EBITDA 5.4 4.8 5.4 41 36
BIE RN L) -5,666.9 -32,475.3 -30,145.8 -12,753.9 -20,838.2 CAGR(%) 39.5%  26.2%  22.5% -100.0% -100.0%
BEEDHEANLAE 13,4141  -16449 -7,7887 16,4128 134210 PEG 0.5 0.5 0.4 0.1 0.1
BREDELEAALAE 29,2979  -27,626 -1,013.7 -2,4045 -2,4400 ROIC/WACC 25 43 2.9 2.1 2.3
BREDEARLAE 40,7487 31,9506  5560.0 -2,5215 -2,7788 REP 0.9 0.4 0.4 05 0.4
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HEBRAA
& LIBEBRAEA AR LEBRKAA
021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LIBEBRAEA > Tk LEBRKAA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
Kgh LEBERAA P AEEKEA
021-68763879 zhanggin@essence.com.cn 010-59113590 pandi@essence.com.cn
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