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=X PN 1,345,052.0 1,913,182.0 2,450,786.1 2,700,766.3 3,005,952.9

Growth(%) -7.4% 42.2% 28.1% 10.2% 11.3%
F)E 61,290.0 70,713.0 77,019.9 90,082.7 106,817.9
Growth(%) 106.4% 15.4% 8.9% 17.0% 18.6%

%ﬂﬁ(%) 23.0% 19.7% 16.6% 17.3% 17.6%

#F 7 % (%) 4.6% 3.7% 3.1% 3.3% 3.6%

F RO 3 (L) 071 0.82 0.89 1.04 1.23

RS KE (L) 4.62 5.22 6.12 6.90 7.83

AR 10.4 9.0 8.3 7.1 6.0

TR 1.6 1.4 1.2 1.1 0.9

BB R (%) 16.0% 17.0% 14.7% 15.2% 15.9%

ROIC(%) 10.3% 11.9% 10.1% 11.5% 13.8%

EV/EBITDA 6.5 5.8 6.6 4.7 3.7

BREKHR 0.0% 0.0% 3.6% 4.2% 5.0%
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ESSENCE SECURITIES F E &4 (600028)
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011/8/26
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 1,345,052.01,913,182.02,450,786.12,700,766.33,005,952.9 & K%
B Bk R A 1,035,815.01,537,131.02,044,445.82,234,344.02,477,205.8 & b J A3 K & 7.4% 42.2% 28.1% 10.2% 11.3%
ERIER 132,884.0 157,189.0 196,062.9 216,061.3 240476.2 &l A)jHik & -407.7% 26.4%  -15.7% 38.5% 19.3%
45E %A 27,6350 31,981.0 38,477.3 4573729 505000 4f|iEi k% 106.4% 15.4% 8.9% 17.0% 18.6%
3 3 ) 46,726.0 57,7740 76,068.2 83,8271 93,299.6 EBITDA ¥ % % 302.7% 20.3%  -15.8% 25.7% 13.1%
M % % 70160 6,847.0 72417 89921 7,639.9 EBIT# k% -1182.3% 21.9%  -22.2% 37.4% 16.9%
T = BAL K 7,453.0 154450 6,484.7 -1,935.6 130.8  NOPLAT 3% %k % 103.8% 17.8% -0.6% 17.4% 16.3%
Jo: A RANALE S A -365.0 -179.0 - - - BRRAEE 1.9% 17.2% 3.4% -3.6% -1.9%
R FILIL 3580.0 5671.0 34133 42244 44363 hf kR 14.1% 13.0% 17.3% 12.7% 13.5%
B A 80,2020 101,352.0 854189 118,329.0 141,136.8 #|i@&
L= = & -126.0 8260 183117 29946 27256 E£4|% 23.0% 19.7% 16.6% 17.3% 17.6%
F13E B3R 80,076.0 102,178.0 103,730.5 121,323.5 143.862.4 & )ig% 6.0% 5.3% 3.5% 4.4% 4.7%
e P AZAL 16,076.0 25,3350 259326 30,3309 359656  f|iE% 4.6% 3.7% 3.1% 3.3% 3.6%
AFlE 61,2900 70,7130 77,019.9 90,0827 106817.9 EBITDA/Z LA 11.0% 9.3% 6.1% 7.0% 7.1%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 7.3% 6.2% 3.8% 4.7% 4.9%
iR 9,986.0 18,140.0 246,078.6 3739217 500,755.6 iz &
R ik - - ] - - BRF SR REK 116 95 80 72 62
Jfhk 31,046.0 52,9730 54,3427 59,079.1 61,709.3  i#hE kKA JE KA 22 17 24 26 25
K 24 2,110.0 159500 10,150.7 12,6463 17,1952  Azh KT A R4k 45 41 57 82 92
Ttk 36140 52470 24234 677.9 -2,087.2 ik JE 4 E 3 6 4 3 5 4
B 141,611.0 156,546.0 210,015.8 254,004.9 262,804.7  #4% A4 K4k 33 28 28 32 31
A A K 856.0 594.0 9482  1,359.5 1513.8  BFFERHK 217 174 162 173 171
TR AR - . : - S & Sk 3 187 144 123 112 98
L ERIE - . § - - BEwEE
¥ AL A 33,5030 45,037.0 35,737.7 38,0883 39,6179 ROE 16.0% 17.0% 14.7% 15.2% 15.9%
HF B R - - . - - ROA 7.4% 7.8% 6.3% 6.6% 7.3%
I v 465,182.0 540,700.0 546,549.1 530,156.7 504,210.3  ROIC 10.3% 11.9% 10.1% 11.5% 13.8%
kEEIE 119,786.0 89,599.0 59,486.8 44,4908 37,0135 %A%
R 22,862.0 27,4400 26,4968 255204 24,6090 4§t HEE 2.1% 1.7% 1.6% 1.7% 1.7%
HAuAE A T~ 35919.0 33,1630 34,5923 34,9413 34,6113 A% 3.5% 3.0% 3.1% 3.1% 3.1%
K EEB 866,475.0 985,389.01,226,822.21,373,531.21,481,953.2 W4 A % 0.5% 0.4% 0.3% 0.3% 0.3%
8IS 34,9000 29,2980 171,863.8 170,471.9 168,713.1  =# /% Wi 6.1% 5.0% 5.0% 5.1% 5.0%
JLAT KK 147,425.0 187,399.0 233,309.0 281796.0 2990429 {&4ksh
AT 23,111.0  3,818.0 25,8829 27,8964 22,8144  HF fitkE 53.8% 54.1% 56.7% 56.4% 54.2%
AR R 58,285.0 98,582.0 96,781.7 121,972.6 1489717  ffsi ik 1163%  117.7%  131.1% 1295%  1182%
KA 52,065.0 58,895.0 58,895.0 58,8950 58,8950 AL 0.63 0.77 1.02 1.21 1.41
AR AR 112,463.0 148,185.0 121586.1 137,846.7 147,701.9 ik #hib% 0.15 0.28 0.60 0.76 0.96
RAREHR 465,890.0 532,707.0 6958555 774,950.8 802,824.5  F| G ARFEALSL 13.93 17.40 12.80 14.16 19.47
VBB FEARE 23,4030 31,5550 32,989.6 33,6265 34,3818 4-irigii
A 86,7020 86,7020 86,7020 86,7020 86,7020  DPS(%) 0.00 0.00 0.27 0.31 0.37
B AN 290,480.0 334,257.0 411,275.1 478,251.9 5580449  ,ririb 0.0% 0.0% 30.0% 30.0% 30.0%
B hAR ik 400,585.0 452,682.0 530,966.7 598,580.4 679,128.7  JE Ak % 0.0% 0.0% 3.6% 4.2% 5.0%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 64,0000 76,8430 77,0199 90,0827 1068179  EPS(%) 0.71 0.82 0.89 1.04 1.23
i 318 Fa el 50,517.0 59,2530 57,6436 61,6380 64,9581 BVPS(%) 4,62 5.22 6.12 6.90 7.83
K RIS 7,453.0 154450 64847 -1,9356 1308 PE(X) 10.4 9.0 8.3 7.1 6.0
IR T IR 365.0 179.0 . - - PB(X) 1.6 1.4 1.2 1.1 0.9
Wt 4 % 8,723.0 7,016.0 68470 72417 89921 P/FCF 25.3 22.1 3.7 5.0 5.1
BN EH -3,589.0 -5671.0 -3,4133 -4,2244 -44363 P/S 0.5 0.3 0.3 0.2 0.2
Y HEEB A 2,7100  6,130.0 778.0 909.9 1,079.0 EV/EBITDA 6.5 5.8 6.6 4.7 3.7
BIE RN L) 46,179.0 -11,773.0 -9,099.3 31,7288 13,5358  CAGR(%) 12.4% 12.0% 17.0% -100.0% -100.0%
2EEHEANAAE 1587960 1712620 1366553 187,191.6 1897252 PEG 0.8 0.8 0.5 0.1 0.1
BREDHEEAAAE 1151250 -106,717.0 -17,408.7 -28,113.9 -27,0942  ROIC/WACC 1.3 1.6 1.3 15 1.8
BREDEARLAE -41,929.0 -56,294.0 924522 -31,000.1 -39,127.9 REP 1.0 0.8 0.9 0.7 05
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HEBRAA
RE LIBEBRAEA AR LBBREA
021-68765237 lingjie@essence.com.cn 021-68765293 zhuxian@essence.com.cn
Ko LIBEBRAEA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LEBERAA P AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113590 pandi@essence.com.cn
LiEd LAFRIKAA E07 AERKEA
010-59113593 mazn@essence.com.cn 010-59113565 lixin@essence.com.cn
RAE LAFRIKAA Uik N EINBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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