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XX TN 1,888.6 1,877.2 2,382.9 3,033.7 3,937.1
Growth(%) 23.5% -0.6% 26.9% 27.3% 29.8%
%A 861.2 554.4 188.0 269.7 340.0
Growth(%) 148.6% -35.6% -66.1% 43.5% 26.1%
24 (%) 44.6% 41.7% 35.0% 36.2% 35.7%
#F 7 % (%) 45.6% 29.5% 7.9% 8.9% 8.6%
F RO 3 (L) 1.96 1.26 0.43 0.61 0.77
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TSk 2.0 1.9 18 17 15
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EV/EBITDA 3.4 5.6 18.6 128 9.4
R &S 0.9% 1.5% 0.3% 0.5% 0.6%
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WS- R AR R A (LS AR E #45 FHET AR E R 2011-12-19
PIE 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 1,8886  1,877.2 2,3829  3,033.7  3,937.1 Akt
e Bk R A 10471  1,0045 15489 1,9358 25313 B ANk E 23.5% -0.6% 26.9% 27.3% 29.8%
ERIER 137 129 238 303 394 BAUAEHEE 193.6%  -39.1%  -70.9% 55.5% 32.8%
HE %A 214.2 244.6 309.8 394.4 511.8  &A)iRg K% 148.6%  -35.6%  -66.1%  43.5% 26.1%
&8 3 ) 222.4 236.2 305.0 370.1 452.8  EBITDA ¥ %k % 1748%  -384%  -67.4%  47.3% 35.2%
W 4 5% 7 0.6 -14.9 -8.2 8.2 83 EBITH k% 184.8%  -40.4%  -71.5% 58.0% 33.7%
T = BALAR K 10.7 34.2 10.0 10.0 10.0  NOPLAT 3§k % 1371%  -358%  -65.8% 46.7% 29.2%
T AAME T S E - - - - - BFFAREKE -12.3% 24.3% 57.1% 21.3% 15.9%
R FILIL 7111 395.6 | - - AR EHERE 29.2% 6.2% 6.0% 8.2% 9.7%
b 1,092.2 665.3 193.6 301.2 400.0 FlEE
L= = & 34.3 53.8 45.0 45.0 450 2 A% 44.6% 41.7% 35.0% 36.2% 35.7%
F13E B3R 1,126.5 719.1 238.6 346.2 4450  FA A% 57.8% 35.4% 8.1% 9.9% 10.2%
e FrAFHL 233.2 131.3 35.8 51.9 668  &AEE 45.6% 29.5% 7.9% 8.9% 8.6%
AFlE 861.2 554.4 188.0 269.7 340.0  EBITDA/Z kit 59.6% 37.0% 9.5% 11.0% 11.5%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 57.8% 34.6% 7.8% 9.7% 10.0%
iR 15313 1,637.7  1,6520 1,6166  1,6874 i&EaE
Ry A aR - - . - - TR R 57 72 54 38 35
R 2 676.1 747.4 946.6  1,2052 15640 AFELKAE KK 74 57 90 112 113
Rl 2 18.7 49.8 65.3 83.1 107.9 A AR 404 570 505 425 378
Ttk 25.4 788 788 788 78.8 Kk R 4 R ik 107 124 115 114 114
A% 385.9 450.9 636.5 7956  1,0403 AU RlAE R 70 80 82 85 84
H AR T - 345.0 § - - REFRASERK 656 764 630 530 458
TR AR R 654.5 206.9 206.0 206.0 206.0  FLF KRR G R I 148 156 175 186 170
A 23R - - - - - BEERE
K AL F 35.2 54.8 55.0 55.0 550 ROE 30.7% 19.0% 6.2% 8.3% 9.7%
FTE B b - - § - - ROA 23.1% 14.3% 4.8% 6.3% 7.1%
I v 3735 375.5 339.8 304.1 4512 ROIC 107.8% 78.8% 21.7% 20.2% 21.6%
kEEIE 2.0 1.9 101.9 201.9 - RAR
R 81.2 82.7 772 722 675 AEHBE 11.3% 13.0% 13.0% 13.0% 13.0%
HAuAE A T~ 76.9 747 75.0 75.0 750 EHmEmE 11.8% 12.6% 12.8% 12.2% 11.5%
K EEB 38608  4,106.1 42343 46934 53330 WM4HAE 0.0% -0.8% -0.3% -0.3% -0.2%
48 Itk 4 - - - - R 1 22 ON 23.1% 24.8% 25.5% 24.9% 24.3%
JLAF R AR 415.9 471.3 683.2 853.9  1,116.6 42fkeeh
JLAT Z A 55.1 547 84.9 106.1 138.7 K AfEE 24.6% 24.7% 22.6% 24.5% 27.1%
A 407.2 432.6 325.5 325.5 3255  fifEAALk 32.6% 32.8% 29.2% 32.4% 37.1%
Kt - - : - - AHhE 3.00 3.45 3.74 3.45 3.22
AR AR 70.1 545 53.7 537 53.7  w##hbE 2.56 2.98 3.04 2.72 2.47
RAREHR 9483  1,013.1 957.3  1,149.1 14445 | BARFE(ZH 1,834.32 43.71 22.54 35.86 47.43
VBB ARE 138.9 178.0 192.8 217.4 255.7 4-4risR
MA 439.7 439.7 439.7 439.7 439.7  DPS(%) 0.13 0.20 0.04 0.06 0.08
B AN 23339 24753 26445 2,887.2 31932 irkE 6.4% 15.9% 10.0% 10.0% 10.0%
BHERE 29124 30930 32770 35443 38886 JrEikiE 0.9% 1.5% 0.3% 0.5% 0.6%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 982.3 587.8 188.0 269.7 3400  EPS(%) 1.96 1.26 0.43 0.61 0.77
i 318 Fa el 38.8 49.1 41.2 40.8 59.7  BVPS(%) 6.62 7.03 7.45 8.06 8.84
K RIS 10.7 34.2 10.0 10.0 100 PE(X) 6.8 10.6 31.2 21.8 17.3
ARMEE DK - - - - - PB(X) 2.0 1.9 18 1.7 15
Wt 4 % 5.0 0.7 8.2 8.2 8.3 PIFCF 71 15.6 -17.9 -177.7 88.3
FFKE 7111 -395.6 - - - PIS 3.1 3.1 25 1.9 15
Y HEEB A 32.1 33,5 148 246 383 EV/EBITDA 3.4 5.6 18.6 12.8 9.4
BIE RN L) 101.2 -99.8 -268.3 2435 -3331  CAGR(%) -30.9%  -13.7% 23.5% -100.0% -100.0%
BEEDHEARLAE 420.6 169.3 225 93.4 106.6  PEG 0.2 0.8 1.3 0.2 0.2
BFEHEENEAE 803.8 203 245.6 -100.1 0.1 ROIC/WACC
BEEDHEARAAAE -204.7 -82.5 -10.6 -18.8 257 REP
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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
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