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=—%T (600031) LFFIR 5P B AR 25.00 7T,

RE KA R 648 LAFM: 25007
0 FFE k34106, 57%, EPSO. 7870, =2/ EIRLLBEK23Y A (201108 A 158 ) : 17.37 T
0 ZAEA N HaIRIA, EiRbsiaE AL, R4 B 2011-08-16
wmEWEE: ) B AL (7 L) 131,902.68
> E¥SLGRRSNKk. LXE, A5 FRTLIKA303 63T, Rk AAETAE (§ 7 ) 122,125.00
79.18%; Bk A 73, 324270, FIbL3G K104, 07%; )28 TH28) 698484 59. 39 ik (575 M) 7,593.71
17, RIH3EK106.57%, SILEPS0. 78T, Ko —F &, TN, #4E4  ARERK@ TR 7,030.80
FIR 3L K67, 6%. 68. 6%, 4 HIIRELIERKIT%. 23%, 124~ A A&/ 15.10/42.90 JG

> AR RMERERANR. LA TADELT AR HHROFEEY,  TAOLLRA® 43.17%

NG RS B EAE IR T Sk, EEENG SR B, 4 RRSH
EREH. BTN, 1584, 2,2344 . 1514, FHIEKI101.2% . 106. 1%,
14, S, 8 AR RS, L RA . K R RAEE R B — e, 12 RIRIL
R IR, FEEA. A A E I IAE R MOS8, M2, T0. 46427, 2242 180%
U, FIH3gK80. 6%, 107. 3%, 79. 8% HeIHAK. FEXEAIRABEAF L FZBA L 133%
B E) LB 42%. 85%. 70. 5%,

> EASEAEDASE, BiLRRmkigst, FEE, NG Edaes ey 00
TRV Z = —HIELF LR, £ 7RI B/, AEATH, 38Y%
M THARE TAZAAR =, L RH758, 3B A B R T RFE, £k, 2§ 1o% A . . .
EEARAE LE, bR, kfa. B, KiV. FHEeF R F kR, ARG
Rp, HEp R RIBE KR ELE R = —FPRFLRZLES, = —FENE)
2009545 E 4120007 £7T, 20105F8000% £ 0, St AU EAT, =—EF
B SA B RAELI00% £, 6 A RAK1500% £T, 2011 FFit it Mz £ . —_—=—% R 300
AN NATREF T utAZ P IR S, FtiEsME & & bl 24 2300,

> EAEARIRIT, RARFLTRE. EFFEELAHI8 1%, FILRA0.S % AR EAA FIAA

ANE o, H%&ﬂﬁﬁAE\5 I BFH T AR R &, AL, BARM. Egﬁ:ég) gﬁ) e
&E?"’}i 55 F AR RIMFF R BT E R R AR, B34 A H %X’iﬁ'fim»
B S 2 A %fkﬂ’ JEA . BREmAUR. TR LUK A ?tﬁlfmﬂ’ll ) 1 WA A & BAT Ak AT I
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> EKERKREE A, SRR FHRE, EFFNG KRR A A133. 551070,
BIEAm¥EmT6. 27407, EK133%, & T 8] i KAz A 4HE e R IE K17
B BRI 8. 49100, R ELIEAn49. 5%, BB AR, 034,
R A 12, 0327, NAFEF L S F) 3L G EBKEF, A F K E.

> BATRBIREK, BN LALLGESNEA, Fit2011 - 20134, 8) £ ILEPS 47 4
1,314, 1. 70Am2. 1450, ATReGshATAES A 132, 1042, 84%, EHAT
Ak fed, NG B RIFHRKEN, A EA & TFATLFHHHERE,
B EAB BIITAL
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Wt G- At AL 4B 2 2011-07-04
(F 77 2009 2010 2011E 2012E 2013E =—FI: #HEHLE, HEIHGHA
kN 16,495.9 33,954.9 54,279.7 70,692.3 88,922.1 2011-04-13
Growth(%) 20.0% 105.8% 50.9% 30.2% %58% =Z—FL: —FFVHHAME
TP 1,962.6 5,615.5 9,984.7 12,940.2 16,215.4 2011-04-12
Growth(%) 59.3% 186.1% 77.8% 29.6% 25.3%
24 % (%) 32.3% 36.9% 37.1% 36.2% 35.8%
#F78 % (%) 11.9% 16.5% 18.4% 18.3% 18.2%
AR 3 (7T) 0.26 0.74 1.31 1.70 2.14
FRA P (L) 1.09 1.57 3.10 4.61 6.50
TARE 67.2 235 13.2 10.2 8.1
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W5 HATRASEHIEITE A BHA AR EHA R 2011-8-15
F198A 2009 2010  2011E  2012E  2013E ®mr4&484% 2009 2010  2011E  2012E  2013E
ST SN 16,4959 33,9549 542797 70,6923 889221 MM
B Bl R A 11,1611 21,4418 34,1542 451181 57,0587 il gk 20.0%  1058%  59.9%  30.2%  25.8%
RN 49.1 131.2 190.0 2474 3112 Bl AlEm Kk 713%  162.9%  79.7%  285%  25.3%
AE R 1,680.8  3,204.8 45324 57614 72472  AA)iEig Kk 59.3%  186.1%  77.8%  29.6%  25.3%
32 % 7707 19215 26597 33225 4,090.4 EBITDA %k % 60.9%  157.7%  735% = 28.1%  24.2%
W43 88.7 298.3 335.7 313.1 2652  EBIT 3k % 62.9%  1653%  76.9% = 27.6%  24.5%
T = BALAR K 94.2 153.0 29.5 48.3 38.1  NOPLAT 3% % 53.0%  162.4% 75.3% 27.3% 24.5%
T ALK B I E 45.2 50.3 -30.0 3.0 79 BmEFAMERE 15.7%  61.7%  97.8%  20.8%  13.4%
FHALIH -72.9 423 45.0 45.0 450 AR R 34.0%  43.9%  97.4%  488%  41.1%
B 3 F98 2,623.7 6,896.9 12,3934 159293 19,964.3 fliEE
s Ak AU E 5.2 41.4 75.0 54.2 646  EA|% 323%  36.9%  37.1% = 36.2%  35.8%
F198 A 26289 6,938.2 124684 159835 20,0288 ik A)iEEx 15.9%  20.3%  22.8%  225% = 22.5%
B BTAFH, 258.9 7742 14962 19180 24035 &f)iEE 11.9%  16.5%  18.4%  183%  18.2%
B FE 1,962.6 56155 99847 12,9402 16,2154  EBITDA/Z Ll 18.1%  22.6%  245%  241%  23.8%
* = A 2009 2010  2011E  2012E  2018E  EBIT/Z dkiin 16.4%  21.2%  235%  23.0%  22.7%
RiE o 30769 59704 75778 14,7366 26,1604 iz THE
Ry A aR 26 53.1 23.4 26.4 343 B F AR 59 48 50 52 51
FLM R 4,017.8 62774 12,0329 153196 184741 Az LK AAIEEK 78 34 59 85 82
L2 1839 1,132 10444 14886 21662 Az KT AR 227 165 172 197 226
FbHhk 2 5118  1,335.4 18225 24023 36485 bk AR 76 51 57 66 64
B 29395 5687.3 90764 11,9467 151353 g i F 4k Rk 66 46 50 54 55
HpbA K 0.0 0.0 -0.0 0.0 0.0 BE AR 325 250 250 266 287
AR E R - . . - - BT RWARGEREK 171 117 135 151 141
HH 23K - . 5 - - BEERE
K I MEAIE K 206.7 197.9 193.4 1932 1927 ROE 28.6%  51.7%  46.6%  402%  35.7%
TR B - - - - - ROA 15.0%  19.7%  25.0%  23.3%  21.7%
TH 29493  6,148.4 87839 11,7379 132689 ROIC 33.7%  76.3%  827%  532%  54.9%
EETAE 916.6  2,166.5  1,299.9 779.9 4680 HAR
R F 6314 1560.1 14562 13592  1268.7 4t HEE 10.2% 9.4% 8.4% 8.2% 8.2%
SR |k 399.6 827.5 662.7 504.7 4112 HmHmE 4.7% 5.7% 4.9% 4.7% 4.6%
FEER 15,837.0 31,3408 439734 60,4951 81,2282 wrHHAE 0.5% 0.9% 0.6% 0.4% 0.3%
B % 940.6  4,994.4 49885 49718 49369 = #H/F i 15.4%  16.0%  139%  13.3%  13.0%
JLAF R 3K 2,761.0  6,681.8 9,016.5 12,3775 16,1658 {&fkLA
JLAT F3 5164 22770 21722 32494 45992 % fitk% 47.7%  62.0%  465%  421%  39.2%
S pb A AR 8259 2,007.3 17977 21397 29852  fifhmiEk 91.2%  163.0%  86.9%  72.8%  64.5%
KA R 1,335.7  1,212.2  1,212.2 12122 12122 AshwE 1.94 1.17 1.72 1.97 2.22
Htb A 5t 697.9 679.0 899.0 991.0  1,096.8 i FhibFE 1.41 0.84 1.22 1.45 1.70
R EBR 7,552.3 19,4222 20,4381 25,498.2 31,869.0 A4 fRFEAEH 30.58 24.12 37.92 51.87 76.29
SRB AR 757.6 568.2 15557  2,680.9  4,091.0 4-irigiR
i E 1,4880 50625 75937 75937 75937 DPS(%) 0.04 0.12 0.26 0.34 0.43
B I 6,145.2  6,389.4 14,3771 24,7293 37,7016 it 136%  16.5%  20.0%  20.0%  20.0%
BAERE 8,284.7 11,9185 235265 350039 493862 jEGdk#HE 0.2% 0.7% 1.5% 2.0% 2.5%
AL ARFE 2009 2010  2011E  2012E  2013E skhA=fEiiig4F 2009 2010  2011E  2012E  2013E
A 2,3700 61640 9,984.7 129402 162154  EPS(%) 0.26 0.74 1.31 1.70 2.14
Ho: 4 18 Fa el 286.9 523.8 595.1 8213 9675  BVPS(7) 1.09 1.57 3.10 4.61 6.50
F B 72.3 126.9 29.5 48.3 38.1  PE(X) 67.2 235 13.2 10.2 8.1
A RME T SR K -45.2 -50.3 -30.0 3.0 7.9 PB(X) 15.9 11.1 5.6 3.8 2.7
W44 ) -9.7 94.3 199.8 3357 3131  PJFCF -20,542.6 26.8 -30.0 18.0 11.1
R 72.9 -42.3 -45.0 -45.0 -45.0  P/S 8.0 3.9 2.4 1.9 1.5
JH RS 407.4 548.6 9875 1,1252 14100 EV/EBITDA 9.0 11.7 10.3 7.7 5.8
TERANG L -375.7 480.3 -7,2466 -2,1527 -1,901.3  CAGR(%) 81.1%  41.9%  264%  255%  25.7%
BEEDHEANLEAE 2,471.1  6,749.1  4,610.8 13,0535 16,9578 PEG 0.8 0.6 0.5 0.4 0.3
BRREDELEALAE -1,103.9 -6,7741 -1,9189 -2,958.1 -1,9630 ROIC/WACC 3.1 7.0 7.6 4.9 5.0
BEEDEARNLEARE -1,208.4 818.8  -848.3 -2,9178 -35432 REP 1.0 0.9 0.7 0.8 0.7
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AATIE A

RAF A, AMAT L HBSHIT, LA, Z5FFME, §3K 2008 5F (FHM'E ) RAESATIPIPEIAAT L 20 5 —
2, 9 AT TAEZ S, 10 SEAMIZ G, 2009 5 8 A nil s ig AR H 0,

AR

KPR Y, AALA T EHER LRI T HHERITE ORI, AT RETE. AATARENA
BAILER T, RIER ERBEFEN, AT EF LT, AR ZAE, SRR SRR, 45
=4

7.

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

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B AIRE mALE ARG S RE P .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
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] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X153 LA TH, 2 RRIER
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
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, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

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
TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR B) 3t A B B S ak A M — 15 BUR Fr R 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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RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

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




