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(B % 7) 2009 2010 2011E 2012E 2013E
EXT TN 47,278.2 74,558.9 104,330.2 127,961.1 154,692.1
Growth(%) 4.3% 57.7% 39.9% 22.7% 20.9%
%38 1,891.9 3,127.1 3,890.9 4,737.5 5,705.6
Growth(%) 83.1% 65.3% 24.4% 21.8% 20.4%
24 % (%) 21.8% 16.7% 17.1% 17.3% 17.4%
#F 7 % (%) 4.0% 4.2% 3.7% 3.7% 3.7%
F RO 3 (L) 0.56 0.92 115 1.40 1.69
BRARE (L) 3.76 4.84 6.72 8.51 10.68
TAR 28.3 17.1 13.8 11.3 9.4
ThR 4.2 3.3 2.4 1.9 15
HR B F (%) 19.8% 24.7% 23.8% 22.9% 22.0%
ROIC(%) 40.3% 50.6% 48.7% 29.8% 28.4%
EV/EBITDA 9.5 12.6 10.3 8.2 6.9
REIKkHER 0.4% 0.4% 0.8% 1.0% 1.2%
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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011/8/31
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 47,2782 74,5589 104,330.2 127,961.1 154,692.1 kit
e Bk R A 36,9752 62,1142 86,541.9 1057726 127,713.8 &l gk % 4.3% 57.7% 39.9% 22.7% 20.9%
TN 60.6 85.8 104.3 128.0 1547  FdAlEE K& 45.9% 1.5% 79.5% 29.9% 21.2%
HE %A 5730.7 69434 96088 11,9004 14,4637 44Nk E 83.1% 65.3% 24.4% 21.8% 20.4%
3 3 ) 1,660.2 2,663.1 3,086 3,902.8 4,826.4 EBITDA k% 22.4% 11.8% 40.6% 28.3% 18.1%
M % % 2224 464.1 2545 3845 3540 EBIT k% 24.2% 10.2% 60.3% 31.0% 19.4%
T = BALAR K 168.6 -16.1 288.4 46.8 20.4  NOPLAT 3k % 34.6% 64.7% 16.3% 23.2% 18.7%
T AAME T S E 27.1 118.1 -65.2 32.6 163  #BEFAMEE 31.0% 21.0%  101.0% 25.0% 17.6%
FF AL B 32.1 134.3 220.0 100.0 80.0 4K TmkE 74.5% 28.7% 28.0% 26.7% 25.4%
B 3 F98 2,519.7 25567 45884 5958.7 7,222.8 fli@%
L= = & 2331 24065 400.0 115.0 920 4% 21.8% 16.7% 17.1% 17.3% 17.4%
F13E B3R 27528 49632 49884 60737 73148 A AlE%E 5.3% 3.4% 4.4% 4.7% 4.7%
e FrAFHL 239.0 919.9 - - S D E 4.0% 4.2% 3.7% 3.7% 3.7%
AFlE 1,891.9 31271 3,890.9 4,737.5 57056 EBITDA/Z it 7.2% 5.1% 5.1% 5.3% 5.2%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 5.8% 4.1% 4.6% 5.0% 4.9%
iR 3,855.1 58027 62598 7,677.7 11,2606 izFHE
Ry A aR 27.2 150.2 88.7 119.4 1040 B FERIEE R 41 32 26 21 17
R 2 50255 49103 9,0682 11,4518 11,9164 AzhE LKA KR -12 -8 12 35 41
Flk 248 54485  3,871.0 7,6225 102464 105734 AR AE R 133 119 121 138 143
Ttk 8084 25444  4,881.0 7,631.1 10,8240 kiR R R A 32 23 22 27 25
B 5827.5 104362 134338 16,951.9 20,5820  #44¢/A4 K4k 42 39 41 43 44
AR T 139.9 302.0 957.0 1,500.5 2,142.0  BFFREHRHK 210 178 168 174 172
TR ARk R 0.3 0.3 0.3 0.3 03 #FFAREREK 60 47 56 69 68
L ERIE - . § - - BRwRE
K AL F 374.8 781.2 466.6 540.4 5958 ROE 19.8% 24.7% 23.8% 22.9% 22.0%
SRty 2 327.4 505.4 416.4 460.9 4387 ROA 7.9% 9.6% 9.0% 8.9% 9.2%
I v 56940 7,672.3 76627 74841 72127 ROIC 40.3% 50.6% 48.7% 29.8% 28.4%
kEEIE 486.6 952.2 571.9 343.8 2069 HAR
R 12209 15525 1,4491  1,352.5 12625 444 H % 12.1% 9.3% 9.2% 9.3% 9.4%
HAuAE A T~ 24216 25733 23706 24592 24700 @ mE 3.5% 3.6% 3.0% 3.1% 3.1%
K EEB 31,657.6 42,0540 55,2486 68,220.1 79,589.2 W4 H % 0.5% 0.6% 0.2% 0.3% 0.2%
8IS 539.7 728.6 995.6 881.6 844.3 = /B AN 16.1% 13.5% 12.4% 12.7% 12.7%
JLAT R 9,539.1 11,360.1 16,7733 21,3393 22,9023 4{&4kteh
AT 2,986.2 5699.5 7,658.9 9,203.0 10,4970 % jEfifEE 59.8% 61.0% 62.0% 61.1% 58.1%
HAb A fi R 1,749.3 21759 25182 2,993.7 3,746.8  fifkAilk 148.7%  156.7%  1635%  156.8%  138.9%
K a5 - 393.8 393.8 393.8 3938  AshE 1.12 1.11 1.25 1.35 1.47
AR AR 70.3 89.4 84.3 85.2 86.3 ikahrbFE 0.81 0.70 0.85 0.93 1.02
RAREHR 18,929.8 25,671.3 34,2815 41,653.1 462779  #)GARME4Ek 12.33 6.51 19.03 16.50 21.41
VBB ARE 32765 4,0464 51438  6480.0 8,089.3 4irigin
A 2,080.2 31203 31203 31203 3,203 DPS(%) 0.06 0.06 0.12 0.15 0.18
B AN 7,386.7 92012 12,7030 16,966.7 22,1017 i 10.0% 6.7% 10.0% 10.0% 10.0%
BHERE 12,7279 16,382.7 20,967.1 26,567.0 33,3113 Gk E % 0.4% 0.4% 0.8% 1.0% 1.2%
NAeATFER 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 25139  4,0432 3,890.9 47375 57056  EPS(T) 0.56 0.92 1.15 1.40 1.69
i 318 Fa el 847.0 945.0 493.0 500.7 5030 BVPS(1) 3.76 4.84 6.72 8.51 10.68
K RIS 168.6 -16.1 288.4 46.8 204 PE(X) 28.3 17.1 13.8 11.3 9.4
IR T AR 271 -118.1 -65.2 32.6 163 PB(X) 4.2 3.3 2.4 1.9 15
Wt 4 % 189.5 75.5 40.1 2545 3845  P/FCF -26.4 29.1 7.4 -63.4 53.6
BN EH 321 -134.3 -220.0 -100.0 -80.0 P/S 1.1 0.7 0.5 0.4 0.3
Y HEEB A 622.0 916.1  1,0974 173362 16093 EV/EBITDA 9.5 12.6 10.3 8.2 6.9
BIE RN L) -1,709.2 8044 50813 -44626 -3,6885 CAGR(%) 34.2% 21.8% 20.2% -100.0%  -100.0%
BEEDHEARLAE 2,0565 54457 657.8 24755 44074 PEG 0.8 0.8 0.7 0.1 0.1
BREDEANALAE -1,112.6  -4,212.3 589.2 -4.6 36.9 ROIC/WACC 41 5.1 4.9 3.0 2.9
BEEDHEARAAAE 743.7 185.1 -376.6 972.2 -961.8  REP 0.9 0.9 0.5 0.7 0.6
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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
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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
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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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