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(B %) 2009 2010 2011E 2012E 2013E
EXT TN 1,7247 1,997.2 2,873.6 3,842.4 4,895.1

Growth(%) 30.8% 15.8% 43.9% 33.7% 27.4%
%F)8 106.3 138.6 185.6 246.7 307.8
Growth(%) 53.6% 30.4% 33.9% 32.9% 24.8%

24 % (%) 41.3% 41.7% 40.0% 40.6% 40.8%
#F)78 % (%) 6.2% 6.9% 6.5% 6.4% 6.3%
R A (L) 0.61 0.79 0.53 0.70 0.88
BRRAFTE (L) 2.44 8.89 5.47 6.18 7.05
TAR 66.5 51.0 76.2 57.3 45.9
TR 16.5 45 7.4 6.5 5.7
BRI F (%) 28.8% 11.4% 13.1% 14.8% 15.6%
ROIC(%) 22.0% 24.3% 23.1% 23.4% 22.3%
EV/EBITDA - 44.6 62.9 44.2 343
LR R & 0.0% 0.0% 0.0% 0.0% 0.0%
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W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2011-4-8
FE £ 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
ST SN 1,7247 19972 2,873.6 3,842.4 48951 Kk
e Bk R A 1,013.0 1,647  1,7247 2,283.1 28992 AP AR E 30.8% 15.8%  439%  33.7% 27.4%
ERIER 2.9 6.6 9.5 12.7 161  FA AR K E 107.1% 9.6% 62.7%  43.7% 30.1%
HE %A 326.9 375.0 502.9 672.4 856.6  AAlIAK K E 53.6% 30.4% 33.9%  32.9% 24.8%
&8 3 ) 239.9 310.0 416.7 557.1 709.8  EBITDA ¥k % 50.8% -0.8% 39.2%  44.7% 30.7%
M % % 135 2.3 -20.2 236 269 EBIT k% 59.3% -2.5% 50.8%  46.3% 31.3%
T = BALAR K 3.0 2.8 11.7 12.5 13.6  NOPLAT ¥k % 33.3% 8.8% 39.2% 34.0% 25.4%
T AAME T S E - . | - - BFFAREKE -11%  46.0% 32.6%  31.5% 26.0%
AL A 2.4 0.3 0.3 0.4 04 AR FEEE 35.9%  202.5% 26.9% 17.4% 18.5%
b 127.9 140.2 228.1 327.7 4262 FEE
Ju: E Ak AN E 51.3 88.9 106.8 1175 1293  £4)% 41.3%  41.7%  40.0%  40.6%  40.8%
F13E B3R 179.2 229.1 334.9 4452 5555 &k fiE % 7.4% 7.0% 7.9% 8.5% 8.7%
e FrAFHL 16.2 34.6 50.2 66.8 833  AAlEE 6.2% 6.9% 6.5% 6.4% 6.3%
A8 106.3 138.6 185.6 246.7 307.8  EBITDA/E LA 9.2% 7.9% 7.6% 8.2% 8.5%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z LA 8.2% 6.9% 7.2% 7.9% 8.2%
iR 3640 1,250.8 1,507.3 1,693.7 1,958.6 izEaE
Ry A aR - - ] - - R R R A 22 21 20 19 17
MR 2 378.7 492.1 7895 1,055.6 13448 Az E K AEE R 134 140 138 142 147
LN 3.8 43 7.9 10.5 134 AT AR 201 296 316 292 278
A hk 2 36.9 28.3 30.0 32.3 35.2  FIKRE A4 R A 78 78 80 86 88
B 278.2 4459 4725 625.5 7943 B REERA 56 66 58 51 52
AT -0.0 48 4.8 48 48 B FRARHK 236 334 347 317 300
TR ARk R - - - - - TR RS 166 176 168 166 167
FA 25| - - § - - BEERE
K I MEAIE K 43.0 42.6 43.0 43.0 430 ROE 28.8% 11.4% 13.1% 14.8% 15.6%
FTE B b - . § - - ROA 13.1% 7.9% 9.3% 10.2% 10.6%
v 106.3 127.3 194.7 215.6 2414  ROIC 22.0% 24.3% 231%  23.4% 22.3%
EEIE 2.3 55.9 . - - AR
R 19.1 5.4 5.0 4.7 44 e HAER 19.0% 18.8% 17.5% 17.5% 17.5%
HAuAE A T~ 7.8 9.0 15.2 16.8 189 “&#mHEME 13.9% 15.5% 14.5% 14.5% 14.5%
K EEB 1,240.2  2,466.4  3,070.0 3,702.6  4,458.8 W &% A& 0.8% 0.1% 0.7% -0.6% -0.6%
IS 64.7 90.0 - - - ZRIE LA 336%  342%  313%  314%  314%
JLAT R 253.4 347.1 434.7 575.5 7308 42k A
JLAT A 141.1 121.3 236.3 312.8 3972 K fifEE 54.3% 30.6% 29.2%  31.1% 32.2%
HAb A fi R 1895 180.2 211.0 248.0 2924 fifEAR AL 119.0%  44.0%  41.3%  451%  47.5%
KA 8.3 7.4 7.4 7.4 74 REhkE 1.64 3.01 3.19 3.01 2.92
AR AR 16.8 7.8 7.8 7.8 78  kahkE 1.20 2.40 2.65 2.46 2.36
RAREHR 674.0 753.9 8973  1,151.6 14356  f| GRS 10.47 -58.97 -10.27 -12.91 -14.82
VBB ARE 138.4 151.8 250.9 382.7 547.1 4-4risks
T 1315 175.5 351.0 351.0 351.0  DPS(T) - - - - -
B I 2963 1,385.1 1570.7 1,817.3 21251  pirpkE 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 566.2 1,712.4 21726 25511 3,0232 A E % 0.0% 0.0% 0.0% 0.0% 0.0%
NAeATFER 2009 2010  2011E  2012E  2013E k#A=fE{Ei847 2009 2010  2011E  2012E  2013E
oA 163.0 1945 185.6 246.7 3078  EPS(%) 0.61 0.79 0.53 0.70 0.88
s 4 18 A4l 17.9 20.4 10.9 12,5 145  BVPS(%) 2.44 8.89 5.47 6.18 7.05
K RIS 3.0 2.8 11.7 125 136 PE(X) 66.5 51.0 76.2 57.3 45.9
ARMEE DK - - - - - PB(X) 16.5 45 7.4 6.5 5.7
it %4 ) 25.8 12.4 55 -20.2 236  P/FCF -209.5 -35.2 -50.3 -59.9 -65.6
N 2.4 0.3 0.3 0.4 04 PIS 41 35 4.9 3.7 2.9
Y HEEB A 56.8 55.9 99.1 1318 1644  EV/EBITDA - 44.6 62.9 442 34.3
BIE RN L) 152.8 -215.8 -108.9 -184.0 1955  CAGR(%) 32.4% 34.4%  1359%  2142%  691.5%
BEEDHEARLAE 347.4 218 1785 196.2 2783  PEG 2.1 1.5 0.6 0.3 0.1
BREDEANALAE -44.1 -85.4 21.7 -33.4 -40.4  ROIC/WACC 2.4 2.6 25 25 2.4
BEEDHEARAAAE -188.9 971.0 105.7 236 269 REP - 2.3 36 2.7 2.3
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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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