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> R RoKREs B B
W G- A A AL BRI 2
(F % 7) 2009 2010 2011E 2012E 2013E
X TN 3,076.1 42186 46243 4,839.1 6,566.6
Growth(%) 12.5% 37.1% 9.6% 4.6% 35.7%
%38 393.7 906.0 886.3 996.5 1,150.2
Growth(%) 959.7% 102.0% -4.9% 11.6% 14.0%
2% (%) 13.1% 19.6% 43.1% 43.9% 35.7%
#F)78 % (%) 10.7% 15.7% 13.6% 14.5% 12.2%
R A (L) 0.14 0.29 0.28 0.31 0.35
HRAFTE () 2.17 1.94 2.16 2.41 2.70
TAR 34.5 17.1 18.0 16.1 14.1
TSR 2.3 2.6 2.3 2.1 1.8
BRI F (%) 8.0% 20.5% 18.0% 18.1% 18.7%
ROIC(%) 6.4% 10.0% 9.0% 9.5% 9.1%
EV/EBITDA 17.7 16.8 9.4 95 8.9
BEHK B R 0.0% 1.6% 2.8% 3.1% 3.5%

FWEAREELEEREN

W /AR EL
TR 7 HE-A
EoRIPK: PHE-A
B A7M4%: 6.00 T
HArR: 6 /~A Lkl  6.00 T
A (2011 408 A 16 H ) 5.00 7T
4 B 2011-08-16
B AE (87 ) 11,333.83
AIBTAE (F 7 T) 5,605.11
AR (B 7R 2,280.45
AR (F 7 B 1,127.79
12 ANARIK/ RS 4.32/7.17 7%
+ KA R %) 46.53%
MR P 3K 89,460
12 A~ A Beth %I
40%
25%
10% ’ f“\
5% W ’
_20% 1 1 1
08/10 11/10 02/11 05/11
= 3R] FR300
% —AA ZAA +=AA
sl (6.67) (17.87) (5.20)
gxtiE (13.41) (23.76) (5.34)
kA B REAT L H )7
021-68766113 zhanglong@essence.com.cn
A IER T S1450511020030
REBKZA
021-68763673
€|§M shaoll@essence.com.cn
AR S Ra g kT
2011-03-29
HERY: LGS
2010-08-17
AR HEKEEL, RERRER
2010-04-13



L wsirs

ESSENCE SECURITIES A A (600236)

A 1 282011 FLEFL DT

W) FA ¥R r¥5Ex0E LF¥FHF i 4 —% R -y §
(F+RE) (LT EA) R bt 7972 Rl bt 5)74

K E 121 70% 39.11 91.81% 51.67% 85.66% 96.09%
KA K e, )~ 56.6 100% 14.57 59.76% 40.83% 57.96% 61.06%
FAEKSE 19.2 100% 4.76 38.78% 13.45% 42.95% 35.29%
RMAKE 60 52% 16.05 54.18% 51.57% 61.93% 49.46%
YRGS 40.5 35% 6.19 73.88% 24.28% 82.78% 67.32%
F RS 18 100% 3.69 2.22% 229.07%  -14.00% 8.43%
A KB K 18 100% 3.58 1.13% 231.33%  -17.00% 8.27%
K 7.6 100% 0.81 6.58% -7.14% -4.55% 21.88%
Ay K i) 66 83.24% 19.99 -23.06%  13.57% -27.67% -18.48%
IS FR IR A& 8.9 100% 1.13 6.60% -8.47% 1.72% 12.50%
At 415.8 109.9 34.23% 44.07% 28.01% 38.92%
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W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2011-8-16
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 3,076.1 42186 46243 48391 6566.6 KKk
B Bk R A 26730 3,393.1 26312 27146 42235 UMK E 12.5% 37.1% 9.6% 46%  35.7%
TN 36.0 49.9 62.2 64.2 83.1  BAANEM K E 186.7% 99.5% 21.7% 12.3% 13.4%
HE %A - . . - - BN RE 959.7%  102.0% -4.9% 11.6% 14.0%
&8 3 ) 166.2 229.3 193.1 193.4 1934  EBITDA X ¥k % 35.4% 53.6% 78.0% 10.1% 9.4%
M % % 429.1 532.4 703.0 7015 7416  EBIT ¥ k% -1237.7%  1939%  162.2% 7.3% 10.6%
T = BALAR K 5.7 -80.1 - - - NOPLAT %k % 83.4% 78.0% 7.2% 7.4% 12.5%
T AAME T S E - . | - - BFFAREKE 13.0% 19.5% 1.3% 17.7% 5.1%
FF AL B 33.7 46.1 25.7 25.7 257 AR EmkE 1.9%  -10.5% 11.3% 11.5% 12.0%
b 436.8 871.6  1,0605 1,191.1  1,350.7 #|i@%k
L= = & 9.0 156.6 . - - A% 13.1% 19.6%  431%  43.9% 35.7%
LRERY 4458 1,028.3 10605 1,191.1 13507 Z L% AEE 14.2% 20.7% 22.9%  24.6% 20.6%
e FrAFHL 52.1 122.2 174.2 194.6 2005 A4 % 10.7% 15.7% 13.6% 14.5% 12.2%
A F198 3937 906.0 886.3 9965 1,150.2  EBITDA/Z kit 31.1% 34.8% 56.6%  59.5%  47.9%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/Z LA 7.4% 15.9% 38.1%  39.1% 31.9%
iR 4217  1,032.4 662.4 683.9 856.7 & HAE
Ry A aR - - ] - - AR R 1,266 1,024 950 992 847
Jfhk 546.2 470.9 760.2 7955 10794  AZHE LK AR EERK -8 2 17 40 34
LN E A 25.0 64.2 63.3 66.3 90.0  AFHF A REK 229 128 134 129 114
Ttk 96.8 56.1 82.4 109.5 151.8 kiR A4 R4k 45 36 40 48 43
B 156.1 131.3 134.1 138.6 2213 AW RsERHK 24 13 1 11 10
H w7 0.0 -0.0 -10.1 -10.1 101 BFFASERK 1,759 1,419 1,406 1,438 1,182
TR ARk R - - - - - TR RS 1,515 1,286 1,286 1,346 1,100
A 23T 90.0 . § - - BRwRE
K AL F 9545  1,002.7 10027 1,0027 10027 ROE 8.0% 20.5% 18.0% 18.1% 18.7%
FEAME B H 255 243 24.3 243 243  ROA 2.6% 5.0% 4.9% 4.8% 5.1%
I v 11,5129 12,4915 11,9201 14,7426 16,1562 ROIC 6.4% 10.0% 9.0% 9.5% 9.1%
kEEIE 883.6  2,565.7 3,0464 30008 26168 H AR
R 132.1 202.9 189.4 176.8 165.0 44k & % 0.0% 0.0% 0.0% 0.0% 0.0%
HAuAE A T~ 214.2 166.3 335 27.2 225  HmEmE 5.4% 5.4% 4.2% 4.0% 2.9%
K EEB 15,058.6 18,208.3 17,9086 20,7580 22,3765 W& #HA % 13.9% 12.6% 15.2% 14.5% 11.3%
8IS 9140 1,702.7 18841 34654  3,799.4 = #/H LA 19.4% 18.1% 19.4% 18.5% 14.2%
JLAT R 934.4 987.1 937.2 818.1 12728 kg h
JLAT Z A - . § - - R RMEE 67.2% 75.7% 72.5% 73.5% 72.5%
HAb A fi R 3120  1,048.5 516.1 537.6 7103 fifEAAL 204.4%  311.4%  263.4%  277.9%  263.8%
KA 79488 10,0410 9,641.0 104410 104410 AFHLE 0.58 0.47 0.51 0.37 0.41
AR AR 2.8 2.6 26 26 26 iEEkE 0.50 0.43 0.46 0.34 0.37
RAREHR 10,112.0 13,7819 129809 152647 16,226.1  F| & R4S 0.53 1.26 2.51 2.70 2.82
VBB ARE 801.1 14013 16189 1868.0 2164.2 ZiriedF
[T 1,479.9  2,280.4 22804 22804 22804 DPS(%T) - 0.08 0.14 0.15 0.18
B I 2,665.5 7446 10284 13449 17057 @ HirkE 0.0% 27.0% 50.0%  50.0% 50.0%
BHERE 4,946.6 44264 49277 54934 61504 LAk EE 0.0% 1.6% 2.8% 3.1% 3.5%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
oA 393.7 906.0 886.3 9965  1,150.2  EPS(7) 0.14 0.29 0.28 0.31 0.35
s 4 18 A4l 735.4 806.7 852.1 9859  1,056.3 BVPS(1) 2.17 1.94 2.16 2.41 2.70
K RIS 5.7 -80.1 . - - PE(X) 345 17.1 18.0 16.1 14.1
ARMEE DK - - - - - PB(X) 23 2.6 2.3 21 1.8
Wt 4 % 530.2 442.0 578.3 703.0 7015  P/FCF - 7.0 -29.9 82.4 78.5
FR A -33.7 -46.1 -25.7 -25.7 257 PIS 3.7 2.7 25 2.3 1.7
Y HEEB A 65.5 243.1 255.9 293.1 3485  EV/EBITDA 17.7 16.8 9.4 9.5 8.9
TR T -395.8 2113 -327.2 -165.2 1972 CAGR(%) 36.3% 8.3% 12.0% -100.0% -100.0%
BEEDHEARLAE 1,250.0 23787 23443 2,786.0 3,468.1 PEG 1.0 2.1 15 0.2 0.1
BREDEANALAE 7921 42779 -2,4859 -1929.1 -1,3349  ROIC/WACC 0.8 1.3 1.2 1.3 1.2
BEEDHEARAAAE -2,001.4 24759 -1,809.7 1,328.1 -808.4  REP 1.5 1.1 1.3 1.1 1.1
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AATIE A

WK, WHATLE oA, BlFiEde ks, 1M, 2003 SFF4EEHATIAFR, 2007 5 4 A Bl siEim 4
s, Mg 2007 SFRAESHIT D AHABRNAZTL” fFLFE =2,

AR

BB, AARLAFEIERALHRR T HIESALTEMHLTAE, B0, REFHE. FAASAREGAR
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

AN 8] BRS04 ke S5 T AR 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

ARIREAIAE ZAZIE AP P 8] (AT AR “ANE)”) 9B PALR . ANE] A B AT A AIEIL
B AIRE mALE ARG S RE P .

AIRE LT AT AR BIRE, (RN E) TMRIEIZ S EATA ) T2, FAM, RKRE T
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
B R A, BB, AN AR AIRE AR CERK BB st HH THEBEE, BFH Y AT REMM
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
BE EAETHERLT, ARE S 6912 8. RPT R 09 B IL3G M BRSTHAEAT AR A5 K1, b2 T 2 FRIET,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT P P 5| B BG4 3R . AFAT T4

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
TEFPRATA P 8] FR R 87, B RAFST AR JATIEATA R Z 695 A . M Fefd 2,

GAZIES TR A TR B) 3t A B B Sk B M — 15 BUR Fm SR A TR AR.
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/8] T BAR F
B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;

HERRAA

R4
021-68766067
It
021-68765293
K
021-68763879
5
010-59113593
A%
010-59113563
Fm
0755-82558084

LERAA
liangtao@essence.com.cn
LERAA
zhuxian@essence.com.cn
LEBERAA
zhanggin@essence.com.cn
AFEKAA
mazn@essence.com.cn
AFEKAA
zhourong@essence.com.cn
I BRBEA
ligr@essence.com.cn
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L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034

A%
021-68765237
i
021-68765913
H4%
010-59113590

0
010-59113565
#
0755-82558073

LEBRKAA
lingjie@essence.com.cn
LEBRKAA
huangfc@essence.com.cn
FEKAA
pandi@essence.com.cn
AFEKAA
lixin@essence.com.cn
EINBREA
huzhen@essence.com.cn




