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LT N 928.0 1,022.8 1,819.3 2,043.9 2,575.1

Growth(%) 15.8% 10.2% 77.9% 12.3% 26.0%
% F)78 165.0 93.6 239.0 310.6 399.1

Growth(%) 9.9% -43.3% 155.4% 30.0% 28.5%
2H) % (%) 41.7% 42.0% 39.3% 40.5% 39.8%
#F 7 % (%) 17.8% 9.1% 13.1% 15.2% 15.5%
H R 3 (L) 0.31 0.17 0.44 0.58 0.74
RSP () 2.21 2.41 2.78 3.18 3.78
xS 45.9 80.9 317 24.4 19.0
AR 6.3 5.8 5.1 4.4 3.7
BB R (%) 13.6% 7.1% 15.7% 17.9% 19.4%

ROIC(%) 15.1% 9.0% 20.3% 20.1% 24.6%
EV/EBITDA 311 37.4 21.0 17 6 13.9
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W5 A AR AL BB IL - b3 BH A AR E A 2011/10/23
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L XN 9280 1,022.8 18193 20439 25751 kit
B Bl R A 541.0 5935 1,043 12157 15493 HlAgEKE 15.8% 10.2% 77.9% 12.3% 26.0%
ERIE 8.7 75 36.4 16.4 206 AR A|EMKE 1.2%  -43.0% 212.4% 21.3% 24.9%
48 R 27.2 42.5 50.9 59.3 734 HAEEKE 9.9%  -43.3%  155.4% 30.0% 28.5%
&8 3 ) 166.5 268.1 291.1 357.7 4455  EBITDA ¥ %k % -1.8%  -26.8%  101.5% 17.1% 22.3%
W 4 5% 7 8.6 6.9 25.0 17.6 165 EBIT ¥ %% 6.9%  -41.9%  215.7% 17.4% 23.4%
T = BALAR K 5.6 7.1 8.0 9.0 10.0  NOPLAT ¥k % -0.4%  -41.9%  157.8% 25.4% 27.1%
T AAME T S E - . : - - BFFAREKE -2.8% 14.9% 26.5% 3.6% 5.0%
R FILIL - . 5 - - R Mk E 9.9% 8.8% 15.2% 14.3% 18.4%
b 170.4 97.2 303.6 368.2 459.8 FlEE
Ja: B Ak I 4 25.0 30.6 5.0 15.0 150 A% 41.7% 42.0% 39.3%  40.5% 39.8%
FIE SR 195.5 127.8 298.6 383.2 4748  HAEAE 18.4% 9.5% 16.7% 18.0% 17.9%
e FrAFHL 31.1 34.3 59.7 72.8 76.0  HA)EE 17.8% 9.1% 13.1% 15.2% 15.5%
A F198 165.0 93.6 239.0 310.6 399.1  EBITDA/Z kit 26.7% 17.7% 20.1% 20.9% 20.3%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z Lo 19.3% 10.2% 18.1% 18.9% 18.5%
iR 282.6 2235 4771 613.5 966.0 iE BHE
Ry A aR - - ] - - R R R A 157 164 103 102 88
R 2 208.0 287.0 357.9 390.6 4776 AT LT AREREK 168 138 101 110 92
FLK 235 6.5 1.3 5.0 5.6 71 AT AR 357 374 251 263 261
A hk 2 6.4 35.1 35.1 35.1 35.1  EIRE R4 R A 68 85 62 64 59
B 4922 584.1 525.9 545.3 652.8 AUt R EERA 193 191 111 95 84
AT - -0.0 0.0 -0.0 0.0  EBHFRERK 631 667 444 450 413
TR ARk R - - - - - WFFARRERK 438 421 286 290 240
L ERIE - . § - - BRwRE
KA PEARAL - . ; - - ROE 13.6% 7.1% 15.7% 17.9% 19.4%
A 3 7.2 6.8 - - - ROA 9.5% 4.6% 9.8% 11.6% 12.3%
e 436.7 4934 550.0 607.8 651.9 ROIC 15.1% 9.0% 20.3% 20.1% 24.6%
fETA 184.8 303.1 362.5 370.0 3360 HAR
R 106.8 114.4 106.9 99.9 93.3 4 H AR 2.9% 4.2% 2.8% 2.9% 2.9%
HAuAE A T~ 4.2 5.6 11.9 13.0 141 #EERE 17.9% 26.2% 16.0% 17.5% 17.3%
K EEB 1,735.2 20543 24322 26808 32338 WM&HAE 0.9% 0.7% 1.4% 0.9% 0.6%
M5 - 40.1 400.0 368.7 4431 =ZHIE AN 21.8% 31.0% 20.2% 21.3% 20.8%
JLAT R 71.4 91.8 174.9 1985 260.6 42fkgeh
JEA; 4 65.4 103.0 196.7 2232 2929 K AMEE 30.1% 35.8% 37.6% 35.3% 36.5%
HAb A fi R 192.1 312.8 74.0 96.4 1241 fifEAEA 43.1% 55.8% 60.2% 54.4% 57.4%
KA 170.0 - - - - ABE 2.85 1.62 1.60 1.75 1.87
AR AR 3.8 38.0 38.0 38.0 380 iahbFE 1.43 0.78 1.00 1.15 1.30
RAREHR 523.0 735.9 913.8 9450  1,179.1  FEfRFEAEH 20.90 15.10 13.14 21.91 28.94
VBB ARE 20.4 21.4 21.2 21.1 20.8 4414847
B 299.2 448.8 538.6 538.6 5386  DPS(T) 0.11 0.06 0.08 0.17 0.15
B A A 894.0 850.0 9587 1,176.1 14953 i 36.3% 32.0% 17.0% 30.0% 20.0%
BHERE 1,212.3 13183 15185 1,735.7  2,054.8 LAk HE 0.8% 0.4% 0.5% 1.2% 1.1%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 164.4 935 239.0 310.6 399.1  EPS(%) 0.31 0.17 0.44 0.58 0.74
Fa: 318 Fe el 69.0 77.6 36.8 42.2 471 BVPS(L) 221 241 2.78 3.18 3.78
K RIS 5.6 7.1 8.0 9.0 100 PE(X) 459 80.9 31.7 24.4 19.0
ARMEE DK - - - - - PB(X) 6.3 5.8 5.1 44 3.7
W 4% A 8.0 6.2 25.0 17.6 165  P/FCF 40.4 -104.7 54.0 35.7 19.4
A - . § - - PIS 8.2 7.4 4.2 3.7 2.9
Y HEEB A -0.6 0.1 0.1 0.2 0.2 EV/EBITDA 31.1 37.4 21.0 17.6 13.9
BIE RN L) 83.5 113.9 174 18.7 -37.8  CAGR(%) 23.6% 62.2% 23.8% 20.9% 13.7%
BEEDHEARLAE 317.4 2995 231.3 397.9 4346  PEG 1.9 1.3 1.3 1.2 1.4
BREDEANALAE -86.9 -264.6 -151.1 -101.1 51.1  ROIC/WACC 1.6 0.9 2.1 2.1 2.5
BEEDHEARAAAE -96.0 -90.4 1743 -152.1 21.9  REP 45 5.7 2.3 2.2 1.6
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HEBRAA
RE LIBEBRAEA AR LBBREA
021-68765237 lingjie@essence.com.cn 021-68765293 zhuxian@essence.com.cn
Ko LIBEBRAEA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LEBERAA P AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113590 pandi@essence.com.cn
F0r AFEKAA LiEd AERKEA
010-59113565 lixin@essence.com.cn 010-59113593 mazn@essence.com.cn
RAE LAFRIKAA Uik N EINBREA
010-59113563 zhourong@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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