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(BF ) 2009 2010 2011E 2012E 2013E
EXRTON 254.3 288.7 438.6 7933 1,213.0
Growth(%) 26.3% 13.5% 51.9% 80.9% 52.9%
%38 35.3 41.8 51.1 92.1 134.9
Growth(%) 68.2% 18.1% 22.5% 80.1% 46.5%
2% (%) 25.9% 26.9% 25.3% 24.2% 23.8%
#F 7 % (%) 13.9% 14.5% 11.7% 11.6% 11.1%
F RO 3 (L) 0.53 0.63 0.77 1.38 2.02
I FE (L) 1.54 1.83 11.64 12.77 14.44
wAE 100.7 85.2 69.6 38.6 26.4
TSR 34.5 29.1 4.6 4.2 3.7
BB R (%) 34.3% 34.1% 6.6% 11.0% 14.4%
ROIC(%) -379.9% 153.3% 67.8% 195.2% 62.0%
EV/EBITDA 66.4 55.5 57.4 30.5 19.1
B E kB R 0.4% 0.6% 0.3% 0.5% 0.8%
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WS- R AR R A (LS AR E #45 FHET AR E R 2011-11-28
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 254.3 288.7 438.6 7933 12130 Akt
e Bk R A 1884 211.0 327.6 601.1 9238 Ak E 26.3% 13.5% 51.9%  80.9% 52.9%
ERIER 3.7 4.1 6.4 11.6 177 B AR EE 61.5% 20.8% 20.8%  90.8%  49.5%
HE %A 4.0 6.2 175 30.1 43.7 AR KE 68.2% 18.1% 225%  80.1%  46.5%
&8 3 ) 19.5 20.4 39.5 59.5 84.9 EBITDA %k % 66.5% 20.6% 45%  94.3% 55.5%
W 4 5% 7 0.5 0.5 -85 -14.8 -153  EBIT# ¥k % 66.5% 20.4% 1.2% 93.7% 57.0%
T = BAL K 0.2 0.5 - - - NOPLAT 3k % 74.0% 17.8% 4.6% 84.7% 54.0%
T AAME T S E - - - - - BFFAREKE -391.9%  1364%  -35.8%  385.2% 18.7%
AL B - 1.1 0.6 - - AR EHERE 24.5% 18.6%  535.1% 9.7% 13.1%
B A 38.0 45.9 55.5 105.8 158.1 FE#E
L= = & 3.2 35 5.0 5.0 50 A% 25.9% 26.9% 253%  24.2% 23.8%
F13E B3R 41.2 49.4 60.5 110.8 1631  FdAEE 14.9% 15.9% 12.6% 13.3% 13.0%
e FrAFHL 5.9 76 9.1 16.6 245 HA|E R 13.9% 14.5% 11.7% 11.6% 11.1%
A F198 35.3 41.8 51.1 92.1 1349  EBITDA/Z ik 15.3% 16.3% 11.2% 12.0% 12.3%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 15.2% 16.1% 10.7% 11.5% 11.8%
il 85.6 79.1 7673 7103 817.6 &EEHKE
Ry A aR - - . - - R R R A 9 9 18 22 17
R 2 16.1 31.8 9.9 180.8 2765 A ELF AR EERK 5 41 21 32 49
K 24 105 44.9 18.0 32.6 49.8 Ay F AR 350 339 502 469 390
Ttk 15 8.1 8.5 9.1 10.0  jz kbR KR 4 R S 23 20 1 41 65
B 126.9 138.8 116.7 214.1 3290 AR 150 166 105 75 81
BRI 0.0 . 0.0 - 0.0 BHFRAMRK 368 358 528 496 411
ST R AR - - - - S & Sk 3 13 58 44 56 66
A 23R - - - - - BEERE
KA PEARAL - 0.3 0.6 0.6 06 ROE 34.3% 34.1% 6.6% 11.0% 14.4%
FTE B b - . § - - ROA 13.9% 13.0% 5.3% 7.7% 9.0%
I v 6.5 8.1 36.1 61.7 56.2  ROIC -379.9%  153.3% 67.8%  195.2% 62.0%
EEIAE - - - - - FRA%
R 6.6 6.5 6.3 6.1 59 4AEHmE 1.6% 2.1% 4.0% 3.8% 3.6%
BV L - 3.1 3.1 3.1 31 HEHEmE 7.7% 7.1% 9.0% 7.5% 7.0%
K EEB 253.6 320.6 966.3 1,218.3 15487 WM& %A% 0.2% 0.2% -1.9% -1.9% -1.3%
B % 10.0 25.0 . - - ZRIF LA 9.5% 9.4% 11.1% 9.4% 9.3%
JLAT KK 84.1 94.8 98.7 181.1 2784 f2fkgeh
JLAT Z A 31.3 55.3 53.9 98.8 1519 %7 itk 59.3% 61.8% 19.6%  30.0% 37.7%
bR Ttk 24.2 22.8 37.8 68.0 1141 ffEREk 1459%  162.1% 244%  42.9% 60.6%
Kt - - : - - AHhE 1.61 1.53 4.91 3.18 2.58
AR AR 0.9 0.3 1.8 5.4 95  EHhbE 0.76 0.83 4.29 2.59 2.01
RAREHR 1505 1983 189.3 365.6 584.2 |G AR 71.29 91.94 -5.55 6.16 9.35
S RBAHERE - - 0.3 2.4 6.1 HLristn
A 50.1 50.1 66.8 66.8 66.8  DPS(10) 0.22 0.34 0.15 0.28 0.40
B AN 53.0 72.3 710.0 783.7 8916  HrirpE 42.5% 54.0% 20.0%  20.0% 20.0%
BHERE 103.1 122.3 777.0 852.8 9645 AN HFE 0.4% 0.6% 0.3% 0.5% 0.8%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
oA 35.3 41.8 51.1 92.1 1349  EPS(%) 0.53 0.63 0.77 1.38 2.02
i 318 Fa el 0.7 0.8 2.2 4.6 57  BVPS(%) 1.54 1.83 11.64 12.77 14.44
K RIS 0.2 0.5 . - - PE(X) 100.7 85.2 69.6 38.6 26.4
ARMEE DK - - - - - PB(X) 345 29.1 46 42 3.7
Wt 4 % - 0.3 0.7 8.5 -148  P/FCF 4273 185.7 71.9 51.6 36.7
A - 1.1 0.6 - - PIS 14.0 12.3 8.1 45 2.9
Y HEEB A - - 0.3 2.1 38 EV/EBITDA 66.4 55.5 57.4 30.5 19.1
BIE RN L) -24.9 -27.4 96.0 -107.2 101 CAGR(%) 38.6%  49.2% 70.7% -100.0%  -100.0%
BEEDHEANLAE 10.7 20.1 141.7 -23.3 1190  PEG 2.6 1.7 1.0 0.4 0.3
BREHFEAERE 0.9 -15.3 -30.9 -30.0 - ROIC/WACC
BEEDHEARAAAE -12.2 -13.3 586.8 3.6 -11.7  REP
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HEBRAA
A LEKAA AR LBREA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LIBEBRAEA K LBBREA
021-68765237 lingjie@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
FE# FRINBEAA




