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LT I 84.3 111.7 117.8 154.0 2103 KRkH
B Bl R A 36.7 513 63.1 79.3 1011 Flhpdgks 10.4% 32.4% 5.5% 30.7% 36.6%
TN 0.6 0.4 0.6 0.8 L1 kAN K& 16.8% 284%  -17.7% 68.6% 42.9%
HE %A 3.4 32 3.4 4.6 63  HAERKE 18.9% 24.8% -4.1% 44.8% 41.0%
& 38 3% A 9.5 125 20.0 16.9 23.1  EBITDA %k % 15.8% 27.3% -1.7% 84.6% 36.4%
W 4 5% 7 0.3 0.6 -6.9 9.6 7.1 EBIT ¥ % 15.0% 29.1%  -34.5% 75.5% 55.9%
R = BALB K 0.2 0.4 1.9 1.9 - NOPLAT # %k % 16.9% 25.6%  -20.5% 45.7% 53.0%
T AAME T S E - - - - - BFHAKE 36.0% 21.7%  108.4% 75.2% 5.6%
R FILIL - - - - - ARk E 35.0% 324%  3132% 6.6% 8.7%
& b FE 33.7 43.3 35.6 60.0 85.8 #|iE&E
Ja: B Ak I 4 2.2 1.5 7.8 2.8 28  EA% 56.5% 54.0% 46.4% 48.5% 51.9%
FE SR 35.9 44.8 434 62.8 886  FALFEE 40.0% 38.7% 30.2% 39.0% 40.8%
e FrAFHL 5.1 6.3 6.5 9.4 133 HAlEE 36.5% 34.5% 31.3% 34.7% 35.8%
A F198 30.8 385 36.9 53.4 753 EBITDA/Z L 44.3% 42.6% 39.7% 56.1% 56.0%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& LA 40.3% 39.3% 24.4% 32.8% 37.4%
® A 28.8 284 363.9 183.8 2229 EEHKE
R 5 AR - - ] - - BERF SRR 80 69 319 651 638
J 2R 334 36.7 327 428 585 AT LT ARRGEREK 297 250 267 248 244
Bk 24 8.2 5.3 4.8 6.3 8.6 A KRR 397 345 860 879 581
Ttk 2.6 9.3 15.6 235 33.6 kbR R A R S 133 112 105 87 85
P23 30.1 314 34.6 434 554 BRAHRHK 134 99 101 91 85
H A AT - . § - - BRFRAMREK 554 563 1,341 1,654 1,307
TR ARk R - - - - - WFFARRERK 443 428 687 977 936
L ERIE - - - - - BRwRE
KA PEARAL - - E - - ROE 25.9% 24.5% 5.7% 7.7% 10.0%
PR B - - - - - ROA 19.8% 19.9% 5.4% 7.3% 9.5%
B & % 18.6 24.1 184.6 372.1 3739  ROIC 35.3% 32.6% 21.3% 14.9% 13.0%
fETA 14.4 38.7 28.7 40.0 250 HAR
R 19.6 19.2 18.8 18.5 18.1 A% A% 4.0% 2.9% 2.9% 3.0% 3.0%
R |3k 0.3 0.3 0.4 0.4 0.4 FEEmE 11.3% 11.2% 17.0% 11.0% 11.0%
K EEB 155.9 1935 684.2 730.8 796.4 W4 R & 0.3% 0.5% -5.8% -6.2% -3.4%
48 Itk 4 17.0 - R - R I 22 ON 15.6% 14.6% 14.1% 7.8% 10.6%
JLAT IR 10.1 10.2 11.2 14.1 18.0 424keah
AT 1.3 2.0 2.2 2.8 3.6 K AERE 23.8% 18.7% 5.0% 5.2% 5.5%
AR TR 3.7 3.9 4.6 52 6.4  fERAL 31.2% 23.0% 5.3% 5.5% 5.8%
Kt - - - - - AHHE 3.21 6.87 31.68 16.50 16.15
H A B 5.0 20.0 20.0 20.0 200 ikFHE 2.27 4.93 29.25 14.11 13.79
RAREHR 37.1 36.2 34.3 38.2 435 AR 126.62 75.30 4.19 5.26 11.05
I BB ARG : : ] - - primiek
B 60.0 60.0 80.0 80.0 80.0  DPS(%) - . 0.09 0.13 0.19
BN 58.8 97.3 569.9 612.7 672.9  sriribE 0.0% 0.0% 20.0% 20.0% 20.0%
BHERE 118.8 157.3 649.9 692.7 7529  JREIKHE 0.0% 0.0% 0.5% 0.7% 0.9%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
oA 30.8 38.5 36.9 534 753 EPS(L) 0.39 0.48 0.46 0.67 0.94
Jm: 318 Fe e dl 35 4.1 18.0 359 39.1  BVPS(x) 1.49 1.97 8.12 8.66 9.41
F BB 0.2 0.4 1.9 1.9 - PEX) 52.5 42.1 43.9 30.3 21.5
ANRMERHITRK - . & - - PB(XX) 13.6 10.3 2.5 2.3 2.1
W 4% A - 0.5 0.5 6.9 9.6  P/FCF 100.5 3594 -13.4 93 354
FFKE - - - - - PIS 19.2 14.5 13.7 10.5 7.7
Y BIR KA A - - g - - EV/EBITDA 325 253 272 16.9 12.1
TIE TN L 0.7 28.0 3.2 242 343 CAGR(%) 20.1% 25.1% 35.7%  -69.7% -100.0%
BEEDHEARLAE 27.9 55.9 46.8 57.4 731 PEG 2.6 1.7 1.2 0.4 0.2
BREHFEAERE 273 -39.4 -170.0 -236.3 255 ROIC/WACC
BREHSAEAERE 155 -17.4 462.6 -1.1 -7.9  REP
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R LEBRAA o8y LBBREAA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian(@essence.com.cn
K LBBRAA Rk LBBREAA
021-68763879 zhangqgin@essence.com.cn 021-68766067 liangtao@essence.com.cn
wniE LBBRAA AxE RFBRAA
021-68765237 lingjie@essence.com.cn 010-59113563 zhourong(@essence.com.cn
HLAR ITERAA LEd RFBRAA
010-59113590 pandl@essence.com.cn 010-59113593 mazn(@essence.com.cn
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0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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