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(B % ) 2009 2010 2011E 2012E 2013E

XN 46,392.7 64,908.9 82,716.0 98,338.3 112,873.3

Growth(%) 29.7% 39.9% 27.4% 18.9% 14.8%
A8 1,678.2 2,531.4 3,991.5 4,937.9 58654 RIHAFRARR

Growth(%) 21.2% 50.8% 57.7% 23.7% 188% FE&E: SFLEEKAA, BIHT
2F) R (%) 16.4% 17.6% 18.3% 18.3% 18.3%  £pkAs
#F B E (%) 3.6% 3.9% 4.8% 5.0% 5.2% 2011-07-28
F RN (TT) 0.14 0.21 0.34 0.42 050 +E®E: FHALL. EZFUXHPY
HBOF R (L) 1.72 2.01 2.36 2.78 329 gz
TAR 37.4 24.8 15.7 12.7 10.7 2011-06-16
TR 3.1 2.6 2.2 1.9 L6 wEbE: daldBR, HEOFITHA
B I3 (%) 10.4% 13.6% 17.4% 18.3% 18.4% gk
ROIC(%) 20.3% 27.6% 28.9% 23.4% 26.2% 2011-04-25
EV/EBITDA 19.3 13.1 9.6 7.6 5.8
R R &S 0.6% 0.8% 1.3% 1.6% 1.9%

FWEAREELEEREN



L) i

ESSENCE SECURITIES +E @4 (601766)
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-8-8
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 46,392.7 64,9089 82,7160 98,3383 112,873.3 ki
B Bl R A 38,7686 53,4780 67,600.1 80,3243 92,2057  Hl A KE 29.7% 39.9% 27.4% 18.9% 14.8%
ERIER 184.2 239.7 3143 373.7 4289 Ak A)iENE K& 20.7% 66.5% 56.1% 25.3% 21.0%
A& R 11327 1,980.3 2,3988 2,851.8 3,047.6  HflEiKE 21.2% 50.8% 57.7% 23.7% 18.8%
%58 % ) 41950 57256 6,948.1 8,063.7 90299 EBITDA %% 18.1% 56.5% 50.0% 23.4% 18.0%
W 4% A 201.1 354.6 600.0 700.0 800.0 EBIT k% 14.8% 67.4% 57.3% 24.4% 20.4%
T = BAL K 276.1 468.9 306.9 170.5 1488  NOPLAT ¥4k % 19.2% 55.5% 49.8% 23.0% 18.4%
Jor ARMEE Sk E 9.6 6.7 25 - - BEFARMEE 14.6% 43.0% 51.9% 5.8% -3.6%
AL A 356.9 645.0 600.0 600.0 600.0 & ik A 9.0% 17.1% 17.2% 18.0% 18.1%
B 3 F98 1,982.2  3,300.1 51503 64543 7,812.4 fl@E%
Ja: B Ak I 4 419.1 365.4 350.0 350.0 2700  £4)% 16.4% 17.6% 18.3% 18.3% 18.3%
FE SR 2,401.3 36655 55003 68043 80824 i f|iE% 4.3% 5.1% 6.2% 6.6% 6.9%
B P AFAL 285.2 4155 632.5 782.5 9295  &A)iE% 3.6% 3.9% 4.8% 5.0% 5.2%
A F198 1,678.2 2531.4 39915 49379 58654 EBITDA/Z L 6.5% 7.3% 8.6% 8.9% 9.2%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 4.7% 5.6% 7.0% 7.3% 7.6%
® A 12,8915 14,526.1 151009 19,747.8 27,960.0 i& ¥ &
R 5 MA a7 24.2 17.5 20.0 20.0 200 BT FAERK 72 71 75 77 74
LR 2R 73123 12,1404 149569 17,7817 20,4100 Az E LKA KR -13 -12 8 17 12
Rl 2 999.1  1,709.9 2,039.6 24248 27832 AL AEE R 262 240 234 232 245
Ttk 3,644.8 30459 30459 30459  3,045.9 itk R4 R 49 49 54 54 55
P23 11,4151 17,7333 21,3357 25351.7 29,101.6  f:4%JH 4t R 4% 81 84 88 89 90
A A K 115.9 951.1 940.2 940.2 9402 BK AR 390 356 343 334 337
ST R AR 8.1 2.6 . - - WFFARRERK 95 88 102 107 94
BA 25| 3K - . ] - - BEwEE
¥ AL A 8887 1,321 11298 11298 11298 ROE 10.4% 13.6% 17.4% 18.3% 18.4%
FTE B b - - § - - ROA 3.8% 4.4% 5.8% 6.1% 6.3%
7= 10,846.7 14,697.3 19,5403 22,7251 235461 ROIC 20.3% 27.6% 28.9% 23.4% 26.2%
fETA 2,662.5 2,368.4  1,420.6 852.1 5111 AR
T K = 38937 43744 38204 34512 31176 AiEH Mm% 2.4% 3.1% 2.9% 2.9% 2.7%
HAuAE A T~ 270.8 859.6 7771 777.0 77710 HmgmE 9.0% 8.8% 8.4% 8.2% 8.0%
*ERH 54,989.4 73,565.7 84,137.4 98,2573 113,352.4 W4 M & 0.4% 0.5% 0.7% 0.7% 0.7%
8IS 31904 52614 52614 52614 52614 = #%/F A 11.9% 12.4% 12.0% 11.8% 11.4%
JLAF R AR 15,3384 19,807.8 25,188.0 29,929.0 34,356.1 f&4EfLA
AT 49754 69128 7,408.2 8,802.7 10,1047 K itk 63.0% 67.6% 66.8% 66.5% 65.6%
A 59356 95783 11,2452 14,1953 17,5815  fifiiiiik 170.1%  208.6%  201.2%  198.1%  191.1%
KR 171.9 203.7 203.7 203.7 2037 AshrE 1.22 1.17 1.17 1.19 1.25
AR AR 46787 68588 68459 68459 68459 ixFhrE 0.82 0.75 0.72 0.74 0.80
RAREHR 34,633.3 49,7249 56,2070 65,2927 74,4080 4| GARFEAEH 10.86 10.31 9.58 10.22 10.77
VBB ARE 2,991.0 4596.6 54728 6556.7  7,844.2 44rigiE
B 11,8400 11,8400 11,8400 11,8400 11,8400 DPS(7) 0.03 0.04 0.07 0.08 0.10
BN 55284 74269 10,6176 14,5679 19,2602  spriTpbik 22.6% 18.7% 20.0% 20.0% 20.0%
B hAR ik 20,356.1 23,840.7 27,930.3 32,9646 38,9444 @ jJrE k% 0.6% 0.8% 1.3% 1.6% 1.9%
NAeATFER 2009 2010 2011E 2012E 2013E btk A=fE1EF8 45 2009 2010 2011E 2012E 2013E
oA 2,1162 3,500 39915 49379 58654 EPS() 0.14 0.21 0.34 0.42 0.50
Jm: 318 Fe e dl 1,0223  1,2866  1,369.8 1,631.0 1,753.8 BVPS() 1.72 2.01 2.36 2.78 3.29
F BB 2055 399.9 306.9 1705 1488  PE(X) 37.4 24.8 15.7 12.7 10.7
INFE T B AR 9.6 6.7 25 - - PB(X) 3.1 2.6 2.2 1.9 1.6
W 4% A 333.1 264.6 396.3 600.0 7000  P/FCF 57.6 53.2 -10.2 19.0 9.0
FH W E -356.9 -645.0 -600.0 -600.0 -600.0  P/S 1.4 1.0 0.8 0.6 0.6
VIR EB A 438.0 7185 8762 1,083.9 12875 EV/EBITDA 19.3 13.1 9.6 7.6 5.8
TIE TN L 1,423.3 -1,581.6 570.7 16923 22225 CAGR(%) 41.7% 30.1% 23.4% -100.0% -100.0%
BEEDHEARLAE 44053 37162 7,177 96156 11,4780 PEG 0.9 0.8 0.7 0.1 0.1
BREDEANALAE 45413 -56283 -4,386.8 -3,400.1 -1400.1 ROIC/WACC 2.2 3.0 3.1 2.5 2.8
BEEDHEARAAAE 1037 4,661.0 -1,8484 -1687.6 -1,9731 REP 2.1 1.1 0.8 0.9 0.7
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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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