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PIE 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L XN 20,7622 32,1927 49,6723 650221 79,9624 i
e Bk R A 154223 22,4240 34,5381 454791 558028 Ak E 53.2% 55.1% 54.3% 30.9% 23.0%
2 108.0 177.2 248.4 325.1 399.8 Bk AlEsg K & 64.5% 96.9% 65.8% 31.0% 24.4%
45E %A 1,250.1 21457 32784 42264 52682 44|k 54.3% 90.7% 65.9% 28.3% 23.6%
& 22 3 8340 11,3386 20614 26659 33184 EBITDA¥ k% 58.2% 85.0% 56.6% 28.3% 22.5%
M % % 344.1 432.4 484.4 4817 4468 EBIT k% 55.2% 88.9% 61.8% 29.3% 23.1%
T = BALAR K 78.6 315.7 161.5 185.2 220.8  NOPLAT 3%k % 44.3% 81.7% 60.6% 28.9% 22.9%
T AAME T S E 5.0 . - - - BRRAEE -1.5%  -70.5%  229.7%  -24.6%  -38.6%
R FILIL 0.3 14.7 10.0 11.0 119 SfpFuks 445%  261.9% 32.3% 24.4% 23.9%
B 3 F98 2,729.8 53739 89102 11,669.6 14,5174 flE%
L= = & 97.5 42.2 88.5 76.1 68.9 £ 4% 25.7% 30.3% 30.5% 30.1% 30.2%
F13E B3R 28274 54161 89986 11,7457 14,5863 Ak A|E% 13.1% 16.7% 17.9% 17.9% 18.2%
e FrAFHL 408.6 8281 13498 1761.8 21879 4A|E% 11.8% 14.5% 15.6% 15.3% 15.4%
AFlE 24464 46656  7,740.6  9,933.9 12,2744  EBITDA/Z LA 16.2% 19.3% 19.6% 19.2% 19.1%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z Lo 14.8% 18.0% 18.9% 18.7% 18.7%
iR 44276 20,5199 20,0749 24,9989 34,0305 izTHE
Ry A aR - - ] - - TR R 46 38 26 20 16
Jfhk 54247 74751 125678 16,1795 19,5653  izhE LKA E A KA 35 -4 12 33 28
& 491.0 6266 1,089.6 1409.9 16814 A KA R 299 363 358 339 344
Ttk 578.3 669.8 7406  1,005.2 12275 ik R R A 76 67 68 74 75
B 6,271.7 86781 151849 186958 23,0215  £ff A4t R4k 100 84 87 94 95
EAAD K 32831 6,397.0 4,840.0 56185 52293 ¥ KA KK 494 542 517 495 498
STAE AR AR 6.3 45 4.6 5.1 4.8 T H ARG REL 157 65 41 42 24
L ERIE - . § - - BRwRE
¥ B EAIE R 79.1 94,5 86.8 90.6 88.7 ROE 31.9% 16.7% 21.0% 22.1% 22.1%
HF B R - - . - - ROA 7.1% 7.3% 9.6% 10.0% 10.2%
I v 3,143.7 36579 36483 35735 34465 ROIC 30.2% 55.8%  304.0%  118.9%  193.9%
kEEIE 540.1 4775 287.1 172.9 1043 H AR
R 23388 23750 21741 2,000.9 18581 444 % 6.0% 6.7% 6.6% 6.5% 6.6%
BV L 7,330.2 12,0194 188771 255880 31,7662 3% 4.0% 4.2% 4.2% 4.1% 4.2%
K EEB 33,9146 62,9953 79,5758 99,347.7 1220240 WM 4% A% 1.7% 1.3% 1.0% 0.7% 0.6%
8IS 8,553.2  4,230.8 45000 45000 45000 = #/% A 11.7% 12.2% 11.7% 11.3% 11.3%
JLAF R AR 56675 9,158.3 14,1431 17,9703 22563.7 {&4kteh
AT 38433 54417 74634 10,7326 12,9231 K fifgE 77.6% 56.4% 54.3% 54.5% 54.1%
HAb A fi R 1,358.6  3,103.4 22188 2,933.1 3,748.8  fifkiilk 346.7%  129.3%  1189%  119.7%  117.7%
KA 45304 48128 48128 48128 48128 A#bE 1.05 1.71 1.66 1.63 1.65
AR AR 23580 47270 55517 7,641.9 99083 i HibE 0.73 1.37 1.19 1.18 1.20
RAREHR 26,322.8 355208 43,2193 54,117.7 659718 )8Rk 8.93 13.43 19.39 25.23 33.49
VBB ARE 124.2 59.2 -32.6 17.4 1413 44riss
A 1,673.1 57972 7,7060 7,7060 7,706.0  DPS(%) 0.02 0.11 0.10 0.14 0.20
B AN 5766.0 21,6843 28,683.1 37,506.7 482050 siribE 6.2% 17.7% 9.6% 11.2% 12.8%
BHERE 7591.8 27,4744 36,3565 452300 56,0523 Lk % 0.2% 1.0% 0.9% 1.3% 1.9%
NAeATFER 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 2,4188 45880  7,740.6  9,933.9 122744  EPS(%) 0.32 0.61 1.00 1.29 1.59
Jm: 318 Fe e dl 289.1 4143 345.9 341.3 3347  BVPS(1) 0.97 3.56 472 5.87 7.26
F BB 78.6 310.7 1615 185.2 2208 PE(X) 34.4 18.0 10.9 8.5 6.9
ARMEE DK -5.0 - - - - PB(X) 1.3 3.1 23 1.9 15
Wt 4 % 3374 798.5 484.4 481.7 4468  PIFCF 11.6 9.6 -309.1 6.9 5.6
BN EH 0.3 -14.7 -10.0 -11.0 -119  P/S 41 2.6 1.7 1.3 1.1
Y HEEB A 276 776 -91.8 49.9 1240  EV/EBITDA 13.4 9.2 5.8 36 2.1
TIE TN L 56756 55975 -9,269.3 -3,701.0 -2,873.9  CAGR(%) 60.4% 39.3% 25.7% 23.4% 22.7%
BEEDHEARLAE 1,333.3 545.2 -638.6  7,280.1 105149 PEG 0.6 0.5 0.4 0.4 0.3
BREDEANALAE -1,0572 -1,9335 15724 -773.9 4013  ROIC/WACC 3.2 5.9 31.9 125 20.4
BEEDHEARAAAE -177.2 16,7611 -1,2403 -1,4419 -1,7560 REP 1.6 3.7 0.2 0.6 0.4
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B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;

HERRAA

Bt
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021-68766067
Bk
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huangfc@essence.com.cn
LEBERAA
liangtao@essence.com.cn
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