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(B % ) 2009 2010 2011E 2012E 2013E

ST N 6,064.5 9,607.6 12,385.7 15,331.0 17,059.9

Growth(%) 4.2% 58.4% 28.9% 23.8% 11.3%
%F)8 312.8 409.5 724.7 1,032.0 1,314.4
Growth(%) 41.4% 30.9% 77.0% 42.4% 27.4%

24 R (%) 22.6% 18.9% 22.2% 23.9% 24.6%

#F 7 % (%) 5.2% 4.3% 5.9% 6.7% 7.7%

H RO 3 (L) 0.36 0.47 0.82 117 1.49

HRAFE (L) 457 5.13 6.27 7.84 9.83

WA E 78.8 60.2 34.0 23.9 18.7

ik 6.1 55 45 3.6 2.8

H R IR (%) 10.9% 12.3% 18.0% 20.6% 20.9%

ROIC(%) 118.3% 80.4% 132.3% 69.9% 71.3%

EV/EBITDA 36.5 29.3 16.5 11.3 8.5

B B0k 38 % 0.0% 0.0% 0.0% 0.0% 0.0%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011/11/1
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 6,064.5 9,607.6 12,3857 153310 17,0599 Kk
e Bk R A 46936 77963 96338 116709 12,8700 &l AGEE 4.2% 58.4% 28.9%  23.8% 11.3%
IR 49.6 70.1 99.1 1226 1365 b AER K& 31.7% 29.5% 79.8%  42.4% 27.4%
HE %A 4748 685.3 8918 1,103.8 11942 HAlEKE 41.4% 30.9% 77.0%  42.4% 27.4%
&8 3 ) 354.8 4675 644.1 797.2 767.7  EBITDA ¥k % 28.6% 22.7% 81.4%  42.1% 26.2%
M % % 4.4 -315 -46.7 -53.1 723  EBIT k% 30.4% 22.8% 81.3%  43.5% 27.1%
T = BALAR K 10.3 0.8 -6.1 - - NOPLAT 3k % 29.5% 18.7% 83.3% 43.5% 27.1%
s DA R B I - - - - - BETARERE 74.7% 11.5%  171.6%  24.6% 9.6%
R FILIL 71.0 89.0 1065 12738 1508 Ak ik 255.3% 12.3% 223%  25.0% 25.5%
B A 548.1 7098 12762 18174 23147 Fl@E
L= = & 1.7 5.2 : - - 2R 22.6% 18.9% 222%  23.9% 24.6%
F13E B3R 549.8 7150 12762 18174 23147 B LFEE 9.0% 7.4% 10.3% 11.9% 13.6%
B A 1135 160.3 280.8 399.8 509.2  HAlEE 5.2% 4.3% 5.9% 6.7% 7.7%
A8 3128 409.5 7247  1,0320 13144  EBITDA/Z it 9.7% 7.5% 10.6% 12.2% 13.8%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 9.1% 7.1% 9.9% 11.5% 13.1%
il o 34632 37844 36197 44876 59726 izFHE
R ik - . - - - R R R A 27 19 29 38 39
R 2 521.9 859.6  1,153.7 14281  1589.1 i)k h KRR -10 -2 2 7 9
JL - 0.7 ] - - RBHFSREERK 207 191 172 167 187
Ttk 124.1 2406 336.9 453.6 582.3 MKk B 4 K 3 29 22 26 27 28
5% 5915 589.7 1,87.7 14389 1586.7  #44¢/A4 Rk 33 22 26 31 32
EAAD K 4.6 7.3 49.0 93.2 1191 B FRERK 253 224 213 213 233
A AR 1.7 1.2 1.7 1.7 17 BEKFRAREERK 30 26 39 52 54
A 23R - - - - - BEERE
¥ B EAIE R 1645 167.8 1645 1645 1645 ROE 10.9% 12.3% 18.0%  20.6% 20.9%
SRty 2 10.2 32.4 10.2 10.2 102  ROA 7.9% 8.6% 12.2% 14.2% 14.9%
I v 455.8 5443 14624 17599 19075 ROIC 118.3% 80.4%  1323%  69.9% 71.3%
kEEIE - 5.9 3.0 15 0.7 %A%
R 40.9 48.0 46.8 45.7 445 gtk R & 7.8% 7.1% 7.2% 7.2% 7.0%
bR R 120.9 199.7 126.0 126.0 1260 A HpmE 5.9% 4.9% 5.2% 5.2% 4.5%
K EEB 54994 64817 81617 10,0109 12,1051 W& HAE 0.1% -0.3% -0.4% -0.3% -0.4%
8IS 195.0 187.4 166.4 140.4 1057 =3/ dfin 13.8% 11.7% 12.0% 12.1% 11.1%
JLAT KK 856.8  1,108.6  1,900.4 23022 25387 f&fkfeA
JLAT Z A - . § - - R RMEE 26.9% 30.4% 32.4% 31.1% 28.5%
bR Ttk 421.0 664.0 772.6 9455  1,141.9  fitkMEAit 36.8%  43.7%  47.9%  45.2% 39.9%
Kt - - : - - AHhE 3.18 2.79 2.38 2.49 2.79
Hpb AR AR 3.1 3.7 271 -56.5 738 &ahkE 2.78 2.49 1.93 2.04 2.34
RAREHR 14805  1,969.9 26445 3,147 34526 | GRS 125.46 -21.55 2634  -33.20 -31.01
VBB ARE 3136 408.6 652.2 999.3 14412 4irfeii
A 880.0 880.0 880.0 880.0 880.0  DPS(T) - - - - -
B AN 2,853.1 32597 39849 50169 63312 i 0.0% 0.0% 0.0% 0.0% 0.0%
BAERE 40188 45119 55171 6,89.1 86525 i EkEE 0.0% 0.0% 0.0% 0.0% 0.0%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A3 436.3 554.7 7247  1,032.0 1,3144 EPS(%) 0.36 0.47 0.82 1.17 1.49
i 318 Fa el 55.5 86.5 86.1 105.1 1176 BVPS(%) 457 5.13 6.27 7.84 9.83
K RIS 10.3 0.8 6.1 - - PE(X) 78.8 60.2 34.0 23.9 18.7
ARMEE DK - - - - - PB(X) 6.1 55 45 36 2.8
Wt 4 % 31.3 14.7 -21.8 -46.7 -53.1  P/FCF -111.9 75.3 -45.6 47.3 23.6
FR A -71.0 -89.0  -106.5 -127.8 -150.8  P/S 41 2.6 2.0 1.6 1.4
Y HEEB A 1235 145.2 270.8 385.6 4911  EV/EBITDA 36.5 29.3 16.5 11.3 8.5
BEREHEH -275.2 735  -107.8 -170.6 651  CAGR(%) 48.1%  48.2% 27.4% -100.0% -100.0%
BEEDHEANLAE 161.5 453.8 8144 11712 16348 PEG 1.6 1.2 1.2 0.2 0.2
BREDELEAALAE -39.3 -850  -890.7 272.2 -1125  ROIC/WACC 11.9 8.1 13.3 7.0 7.2
BREDEARLAE 2,207.1 -78.0 26.1 27.1 377 REP 2.8 3.6 0.8 1.2 1.0
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HEBRAA
RE LIBEBRAEA AR LBBREA
021-68765237 lingjie@essence.com.cn 021-68765293 zhuxian@essence.com.cn
Ko LERAA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LEBERAA BE AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113563 zhourong@essence.com.cn
HFLAT LAFRIKAA E07 AERKEA
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
LiEd LAFRIKAA Uik N EINBREA
010-59113593 mazn@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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