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ST SN 19872 21978 2,8335 3,580.5 4,628.4 sk
B Bl A A 12251 12836  1,663.1 2,0745 2,647.0 K E 20.2% 10.6%  28.9%  26.4%  29.3%
TN 17.5 215 28.3 35.8 46.3 B AR K E 254%  34.6%  451% = 39.3%  34.1%
48 R 302.6 3229 391.0 483.4 6248  HAlENKE 33.3%  38.9%  37.2%  38.8%  34.4%
32 % 146.0 157.3 2125 268.5 3471  EBITDA N ¥k % 28.2%  36.9%  36.0%  40.4%  35.4%
W 4% ) -135 4.7 5.2 1.3 44  EBIT ¥k % 28.2%  40.1%  486%  38.1%  34.4%
T = BALAR K 52.2 82.1 39.4 22.9 257  NOPLAT 3k % 36.5% 39.6% 45.3% 37.7% 34.8%
T ALK B I E - . : - - BRTAMERE 155%  1036%  536%  458%  39.3%
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FIE SR 259.4 339.3 504.9 701.0 9421 A AlEE 13.0% 15.8% 178%  19.6%  20.3%
B P AFAL 42.2 50.2 95.9 133.2 1790  AA)EFE 10.3% 12.9% 13.7% 15.1% 15.7%
A F198 203.9 283.2 388.5 539.4 7249  EBITDA/E LA 13.9% 17.3% 182%  202%  21.2%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 12.3% 15.6% 18.0%  19.6%  20.4%
iR 575.2 144.0 511.4 416.3 4152 EHHKE
R ik - - . - - TR TE R AR AL 19 15 12 21 32
FLM R 2678 331.4 371.7 469.7 607.1 b E kAR 4R 27 52 83 99 102
K 24 56.7 150.0 194.1 2452 3170 AshF AR 238 226 220 229 218
FRATHR R 147.0 353.1 519.4 726.8 9915  EKMRER R 4R R AL 34 50 47 44 44
5% 301.7 395.3 492.1 605.9 8014 AUt A4 RHK 69 68 70 68 65
B Ik 36.7 1.6 0.0 0.0 0.0 EBRSASRK 349 370 348 337 321
ST A kA ak A - - : - - BRERARAERK 56 82 108 128 140
A 23T 189.0 362.9 200.0 200.0 2000 #F@IH/E
K I MEAIE K 2.5 - . - - ROE 15.2% 17.4%  20.7%  23.6%  25.6%
SRty 2 336.2 468.0 560.0 600.0 6500 ROA 10.4% 11.9% 13.4%  15.5% 16.7%
v 87.4 90.9 102.9 309.1 5028  ROIC 712%  86.0%  614%  55.0%  50.9%
EEIE 4.8 12.7 45 6.9 74 BAR
T 218 19.6 18.4 17.3 162 4 R 15.2% 14.7% 13.8%  13.5% 13.5%
SR |k 57.5 106.5 70.2 70.2 702 FmEEmE 7.3% 7.2% 7.5% 7.5% 7.5%
K EEB 2,084.1 24359 30447 3,667.4 45788 W4&HAE 0.7% -0.2% 0.2% 0.0% 0.1%
M5 50.0 - 120.0 49.4 300 = drEdkon 21.9%  21.6%  215%  21.0%  21.1%
JLAT R 2343 266.2 337.2 420.6 536.7 f2fkfeh
JEA; 4 68.8 1355 1823 2273 2901 K fifEE 31.3%  31.7%  352%  345%  35.0%
HAb A fi R 298.8 369.5 481.9 617.9 7938  fifkmE 455%  46.3%  54.3%  52.7%  53.7%
KR - . : - - AFrE 2.12 1.78 1.95 1.95 1.96
AR AR - . . - - EkFHrE 1.59 1.16 1.38 1.36 1.37
R A& 651.9 7712 10713 12652 16005  F|81RFE4E% -18.12  -72.97 97.28 55264 21540
SRB AR 60.0 66.0 83.3 1075 139.9 H-4rdein
T 282.9 282.9 282.9 282.9 2829  DPS() 0.10 0.20 0.27 0.38 0.51
B A A 1,089.2 1,315.8 1,607.2 2,011.8 2,5555  girpk 13.9%  20.0%  20.0%  20.0%  20.0%
BHERE 1,432.2 16647 19735 24022 29783 R AdkHE 0.3% 0.5% 0.7% 1.0% 1.3%
NAeATFER 2009 2010  2011E  2012E  2013E k#A=fE{Ei847 2009 2010  2011E  2012E  2013E
oA 2172 289.1 388.5 539.4 7249  EPS(%) 0.72 1.00 1.37 1.91 2.56
Fa: 318 Fe el 120.1 85.1 7.1 215 36.1  BVPS(L) 5.06 5.88 6.98 8.49 10.53
K RIS 48.3 60.4 39.4 22.9 257  PE(X) 53.1 38.3 27.9 20.1 14.9
ARMEE DK - - - - - PB(X) 7.6 6.5 55 45 36
it %4 ) 0.0 1.4 0.0 5.2 1.3 PJFCF 51.7 -99.0 732 -25728 95.1
N 0.8 -12.3 -10.0 -8.0 8.0 P/S 55 4.9 3.8 3.0 2.3
IR FAR 13.3 5.9 20.4 28.4 38.2  EV/EBITDA 35.3 26.1 19.3 13.9 10.3
TEFLNLD) -89.9 -169.7 -1143  -226.7 -338.4  CAGR(%) 37.8%  38.2%  332% -100.0% -100.0%
BEEDHEARLAE 301.0 259.1 336.5 378.9 4828 PEG 1.4 1.0 0.8 0.2 0.1
BREDEANALAE -343.1 -568.9 1583  -223.1 2231  ROIC/WACC 7.2 8.6 6.2 55 5.1
BEEDHEARAAAE 21.2 -118.8 371  -1798  -1688 REP 41 1.7 1.6 1.2 0.9
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HEBRAA

Ko LIBEBRAEA AR LBBREA
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 LiEd AERKEA
010-59113590 pandl@essence.com.cn 010-59113593 mazn@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
RAFUEHFBT T S

el

EY|TAgE iR Kid 2008 5P EREKE 14 7 &
HR %% 518026

L&
LETHAIHRHLKE 1589 S RABRERRKE 16 &
¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034




