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& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 13,960.6  7,137.7 7,281.8  9,296.6 11,953.6 MKt
e Bk R A 12,2186  6,363.1  6,640.2 81342 10,0483 A AIGKE 455%  -48.9% 20%  27.7% 28.6%
ERIER 216.8 2135 182.0 2324 298.8 Bk AlENg K & -10.8%  -88.4% 109.6%
HE %A - 15 3.6 3.7 36  HAEHKE -176%  -91.4% 100.1%
&8 3 ) 166.9 205.6 233.0 2789 3347 EBITDA k% 2.8%  -40.6%  -31.1%  67.4% 57.8%
M % % 107.3 207.6 164.9 103.8 1188 EBIT# k% -12.7%  -73.8%  -19.9%  135.3% 94.6%
T = BAL K 32.3 9.1 -47.3 - - NOPLAT 3k % -17.6%  -73.1%  -34.1%  208.6% 87.7%
s DA R B I 2.4 -1.3 0.0 - - BRRAEE 38.7% 10.1% -7.0% 7.5% 4.4%
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e P AZAL 204.1 70.1 65.9 92.2 184.4 A4l % 7.0% 1.2% 1.3% 5.6% 8.7%
AFlE 983.0 84.3 97.9 517.1  1,0345 EBITDA/Z kit 13.1% 15.3% 10.3% 13.5% 16.6%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 9.6% 4.9% 3.8% 7.1% 10.7%
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FTE B b - - § - - ROA 6.2% 0.5% 0.5% 2.8% 5.1%
I v 69726 7,880.1 7,7236 9,289.4 10,3531 ROIC 13.4% 2.6% 1.6% 5.2% 9.0%
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R 5611 12223 1,408 1,064.8 9938 4tk % 0.0% 0.0% 0.1% 0.0% 0.0%
bR R 68.4 76.9 67.0 67.0 670 HmEmE 1.2% 2.9% 3.2% 3.0% 2.8%
K EEB 16,368.6 17,920.7 18,3715 18,8319 20,2958 W& HA % 0.8% 2.9% 2.3% 1.1% 1.0%
8IS 540.0 829.4 600.0 700.0 800.0 = /BN 2.0% 5.8% 5.5% 4.2% 3.8%
JLAT KK 23262 2,045.7 24923  2,562.8  2,835.5 {&feh
AT 7115 31.4 . 22.3 1376 &7 AfkE 44.9% 49.3% 48.5% 48.5% 47.1%
bR Ttk 976.4 757.6 496.9 582.7 7083  fifEAAL 81.3% 97.2% 94.3%  94.2% 89.0%
KA 1,442.8  2,332.5 3325 4325 6325  AEhE 1.12 1.55 0.79 0.94 1.13
Hpb AR AR 13324 28108 27709 28114 28180 #FHE 0.88 1.30 0.71 0.75 0.88
RAREHR 7,341.8 88325 8917.6 9,1356  9,554.5  F|EARFEAZL 12.44 1.69 1.70 6.35 10.80
VBB ARE 67.1 59.8 60.7 66.0 76.4 44r484F
A 32412 38894 38894 38894 38894 DPS(T) 0.06 . : - -
B AN 57042 51259 55038 57409 67754  pirpbE 22.0% 0.0% 0.0% 0.0% 0.0%
BAERE 9,026.7 9,088.2 94539 96963 10,7413 jJREKEFE 0.9% 0.0% 0.0% 0.0% 0.0%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A3 1,007.0 92.6 97.9 517.1  1,0345 EPS() 0.25 0.02 0.03 0.13 0.27
i 318 Fa el 500.5 740.7 470.9 597.6 699.7  BVPS(1) 2.30 2.32 2.42 2.48 2.74
K RIS 32.3 9.1 -47.3 - - PE(X) 25.2 293.3 252.7 47.8 23.9
ARME T FH R 2.4 13 0.0 - - PB(X) 2.8 2.7 2.6 2.6 2.3
Wt 4 % 135.0 98.5 166.8 164.9 103.8  P/FCF 9.2 233.0 28.7 -66.8 65.7
BN EH 7.1 6.4 -10.0 -12.0 -150  P/S 1.8 35 3.4 2.7 2.1
Y HEEB A 24.0 8.3 1.0 5.2 10.4  EV/EBITDA 21.5 322 36.1 22.1 138
BIE RN L) -216.0  1,043.4 22148 -1,075.3 -448.0  CAGR(%) -19.7%  1243%  1652%  87.9% 76.6%
BEEDHEANLAE 1,384.8 6134  2,892.1 1364 14005 PEG -1.3 2.4 15 05 0.3
BREDELEAALAE -3,4565 -1,562.4 -2,035.0 -118.0 -795.0  ROIC/WACC 1.5 0.3 0.2 0.6 1.0
BREDEARLAE 7985  1,003.3 5.1 -383.8 -218.8  REP 2.3 9.6 133 38 21
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021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
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010-59113593 mazn@essence.com.cn 0755-82558073 huzhen@essence.com.cn
FE# FRINBEAA




