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(€ 29) 2009 2010 2011E 2012E 2013E
2P 9N 3134 3235 362.7 463.8 582.3
Growth(%) 3.8% 3.2% 12.1% 27.9% 25.6%
F)E 33.4 42.8 41.4 65.7 80.0
Growth(%) 81.2% 27.8% -3.2% 58.7% 21.8%
%ﬂﬁ(%) 26.1% 30.0% 26.3% 28.4% 28.4%
HFE R (%) 10.7% 13.2% 11.4% 14.2% 13.7%
F RO 3 (L) 0.45 0.57 0.55 0.87 1.07
RS () 1.76 8.11 8.56 9.26 10.11
wAE 66.9 52.3 54.0 34.0 28.0
Tk 17.0 3.7 35 3.2 2.9
BB R (%) 25.4% 7.0% 6.5% 9.5% 10.6%
ROIC(%) 31.8% 49.9% 24.1% 26.1% 30.8%
EV/EBITDA 43.3 36.7 38.0 23.3 18.8
BREKHR 0.3% 0.6% 0.4% 0.6% 0.7%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-7-27
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 3134 3235 362.7 463.8 582.3 Rk
e Bk R A 231.7 226.4 267.4 332.3 4169 ALK E 3.8% 3.2% 121%  27.9% 25.6%
ERIER 2.4 3.0 3.3 4.2 52  FlAREEE 62.3% 22.3% 29%  70.3% 24.3%
HE %A 16.7 13.4 17.4 19.5 245 HAVEEKE 81.2% 27.8% 32%  58.7% 21.8%
&8 3 ) 28.7 32.9 355 45.4 57.1 EBITDA# % % 26.6% 30.0% -1.8%  59.3% 25.0%
It %3 ) 1.7 1.6 -1.6 6.9 75  EBIT# %% 32.8% 33.7%  -103%  59.8% 26.0%
T = BALAR K 1.3 4.3 - - - NOPLAT 3k % 45.2% 39.8% -9.9% 49.6% 23.1%
T AAME T S E - - - - - BFFAREKE -10.8% 86.3% 38.0% 45%  34.0%
R FILIL - . 5 - - RRENKE 23.5%  361.9% 5.4% 8.2% 9.2%
B A 34.3 41.9 40.7 69.3 86.1 FEE
L= = & 4.2 7.9 8.0 8.0 80 A% 26.1% 30.0% 26.3%  28.4% 28.4%
F13E B3R 38.4 49.8 48.7 773 941  FLAPEE 10.9% 13.0% 11.2% 14.9% 14.8%
e FrAFHL 5.0 7.0 7.3 11.6 141 HHEE 10.7% 13.2% 11.4% 14.2% 13.7%
AFlE 33.4 42.8 41.4 65.7 80.0  EBITDA/Z dilan 12.0% 15.1% 13.2% 16.5% 16.4%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 10.4% 13.5% 10.8% 13.5% 13.5%
iR 67.7 467.7 451.8 487.1 4793 EEHKE
R ik - - ] - - TP AR 48 48 44 62 95
R 2 48.4 106.5 92.6 80.3 1008 A ELF AR EERK 43 61 98 77 52
K 24 235 25.7 19.9 25.4 319 AFHK A REK 280 504 668 525 438
Ttk 24.6 12.6 12.9 13.2 13.7 kbR R 4 R 4 53 86 95 64 53
B 61.0 67.7 87.9 81.9 1028 A AR 107 72 77 66 57
AR T -0.0 0.1 0.1 0.1 01 BHFRAERK 348 586 766 630 559
ST A kA ak A - - - - - BRERARAERK 108 142 196 182 173
A 23R - - - - - BEERE
KA PEARAL - . ] - - ROE 25.4% 7.0% 6.5% 9.5% 10.6%
FEF M S b - - . - - ROA 11.8% 5.6% 5.3% 7.7% 8.3%
I v 41.6 43.9 43.9 116.0 1929  RoIC 31.8%  49.9% 241%  26.1% 30.8%
kEEIE 0.9 5.8 25.8 5.8 00 %A%
R 14.0 36.8 37.2 36.2 352 4 EH AR 5.3% 4.1% 4.8% 4.2% 4.2%
R |3k 2.1 2.4 2.0 2.0 20  FmEmE 9.2% 10.2% 9.8% 9.8% 9.8%
K EEB 283.9 769.1 7741 848.1 9588 W4 A% -0.5% 0.5% -0.5% -1.5% -1.3%
B % 20.0 20.0 . - - ZRIF LA 13.9%  14.8%  141%  125% @ 12.7%
JLAT KK 60.3 77.4 74.7 92.9 1165 {2448k
AT 25 12.6 2.9 3.6 46 K RtEE 53.6% 20.9% 17.1% 18.1% 20.9%
AR R 61.4 45.5 55.7 73.4 955  ffEAEL 115.5% 26.4% 20.6%  22.2% 26.5%
KA 5.0 - 10.0 5.0 5.0 AshE 1.55 4.24 5.43 4.33 3.54
AR R AR 1.4 0.0 . - - EkE 1.13 3.82 472 3.82 3.04
RAREHR 152.2 1605 132.4 153.9 2006 | EARREEAESC -18.91 26.85  -23.72 9.02  -10.49
I BB ARG : : ] - - primiek
A 56.0 75.0 75.0 75.0 750  DPS() 0.09 0.17 0.11 0.18 0.21
B AN 75.8 533.5 566.7 619.2 6832  sirpbE 21.1% 29.5% 20.0%  20.0% 20.0%
BHERE 131.8 608.5 641.7 694.2 7582 RGN HEFE 0.3% 0.6% 0.4% 0.6% 0.7%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A3 33.4 42.8 41.4 65.7 80.0  EPS(%) 0.45 0.57 0.55 0.88 1.07
i 318 Fa el 5.3 6.0 8.9 14.0 16.9  BVPS(%) 1.76 8.11 8.56 9.26 10.11
K RIS 1.3 43 . - - PE(X) 66.9 52.3 54.0 34.0 28.0
ARMEE DK - - - - - PB(X) 17.0 3.7 35 3.2 2.9
Wt 4 % 43 1.1 15 -1.6 6.9  PIFCF 183.1 -65.6 61.0 55.3 -1,701.1
FFKE - - - - - PIS 7.1 6.9 6.2 4.8 3.8
Y BIR KA A - . ] - - EVIEBITDA 43.3 36.7 38.0 23.3 18.8
BIE RN L) 20.8 -62.6 2.6 48.9 16 CAGR(%) 25.2% 23.2% 31.5% -100.0% -100.0%
BEEDHEANLAE 62.2 -5.0 46.0 121.7 87.8  PEG 2.6 2.3 1.7 0.3 0.3
BREHFEAERE -23.5 -24.1 ] - - ROIC/WACC 32 5.0 2.4 2.6 3.1
BREDEARLAE -40.1 431.1 -21.6 212 -85 REP 5.7 2.2 3.3 2.8 1.8
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HEBRAA
& LIBEBRAEA RE LBBREA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
£ LIBEBRAEA F A LEBRKAA
021-68765293 zhuxian@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
LiEd LAFRIKAA E07 AFEKAA
010-59113593 mazn@essence.com.cn 010-59113565 lixin@essence.com.cn
RAE AFEKAA Uik N EINBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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