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(FF ) 2009 2010 2011E 2012E 2013E
EXT ON 260,380 370,418 477,273 664,376 853,330 g
Growth(%) 28.8% 42.3% 28.8% 39.2% 28.4% ﬁ%ﬁﬁﬁk%
4438 5,729.8 9,237.3 13,106.0 17,363.2 21,3077 TEAR: LEARTH
Growth(%) 108.7% 61.2% 41.9% 32.5% 22.8% 2011-08-31
24 % (%) 12.2% 12.1% 12.4% 12.0% 11.7% FTE#R: FELEXBRAZR
% F) i £ (%) 2.2% 2.5% 2.7% 2.6% 2.5% 2011-07-21
R A (L) 0.19 0.31 0.44 0.58 071 VvEAR: FR—HLL, WFIEES)
HRAPE (T) 2.94 3.44 4.04 4.85 5.83 2011-04-21
TAR 17.1 10.6 7.5 5.6 4.6
LR 1.1 1.0 0.8 0.7 0.6
BRI F (%) 10.3% 14.3% 16.9% 18.3% 18.5%
ROIC(%) 24.7% 42.5% 31.1% 22.0% 23.7%
EV/EBITDA 4.3 4.1 4.5 3.4 3.0
B Bk 3 % -0.4% 0.9% 2.0% 2.7% 3.3%

FWEAREELEEREN



L) i

ESSENCE SECURITIES o [ 7 45 (601668)
W 5 R A TR Ao G AL BRI K - b3 B AL AR E A 2011-10-27
FE £ 2009 2010 2011E 2012E 2013E Rt $-484F 2009 2010 2011E  2012E  2013E
L XN 260,380 370,418 477,273 664,376 853,330 kit
e Bk R A 228,738.1 325,649.8 418,086.1 584,420.0 753,806.5 ik ALk FE 28.8%  42.3%  28.8%  39.2%  28.4%
ERIER 10,049.2 15,1229 18,4227 253792 32,597.2 i Ak E 89.5%  47.9%  433%  30.7% = 21.1%
HE %A 748.0 9321 13364  1,660.9 21333 HflEKE 108.7%  61.2%  41.9%  325% = 22.8%
& 22 3 6,841.8  9,194.6 11,4546 159450 20,4799 EBITDA ¥ % % 62.6%  453%  383%  29.3% 19.0%
M % % 829.2 9542  1,365.3  1,8780 1,751.0 EBIT# %% 67.0%  45.8%  432%  31.0% 19.7%
T = BAL K 606.6 1,304.5 8568  1,203.6 1,322.6  NOPLAT 3k % 64.0% 58.2% 37.2% 30.8% 19.6%
T AAME T S E 722 251 -32.9 31.9 329  #mEFAMEKE 81%  87.8%  84.9%  10.6% 15.5%
AL A 2137 15557 12000 1,260.0 1,323.0 &Kk E 187.6%  16.9%  17.4%  20.1%  20.2%
B 3 F98 12,7083 18,790.1 26,9181 351809 42,5953 #|i@&
L= = & 175.8 850.3 386.0 436.0 4910  EA|% 122%  121%  124%  12.0% 11.7%
F13E B3R 12,8841 19,6404 27,3041 356169 43,0863 & A)iEE 4.9% 5.1% 5.6% 5.3% 5.0%
e FrAFHL 3,809.0 49252 68260 89042 10,7716 AHAlE%E 2.2% 2.5% 2.7% 2.6% 2.5%
AFlE 5729.8  9,237.3 13,1060 17,3632 21,3277  EBITDA/Z it 5.9% 6.0% 6.4% 6.0% 5.5%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/Z ki 5.2% 5.3% 5.9% 5.6% 5.2%
iR 78,9738 82,0986 54,6163 62,1615 655999 i THE
Ry A aR 1,0434  1,096.7  1,063.8  1,095.7 11285 [ & %R 13 11 8 6 5
R 2 48,8395 57,577.8 97,089.1 1343313 171,8349 iz E LKA KR4 32 30 53 58 52
LN E A 258.6 644.0 457.7 637.1 8416 LT AAE R 295 281 267 239 238
Ttk 27,6849 17,8234 42,9086 48,7528 56,290.9 kK A EE K4k 50 42 48 51 53
A% 58,6495 115678.6 123707.7 163317.4 212,7180  #4¢ A4 R4k 80 85 90 78 79
EAAD K 36,676.0 50,2382 61,861.5 89,927.0 118270.1 ¥ % A4t K4k 343 335 325 287 280
TR AR R 4967 13289 14618 17542  2,105.0 A RAEEEHK 53 52 74 73 64
FA 25| - . - - - BEERE
¥ B EAIE R 4,383.6 15658.3 16,463.7 17,2869 18,1512 ROE 103%  143%  16.9%  18.3% 18.5%
FEFME B 44211 82250 10,2813 12,8516 16,0645 ROA 3.1% 3.7% 4.4% 4.5% 4.4%
I v 10,521.9 11,1688 11,2322 11,1224 10,8452 ROIC 247%  425%  31.1% = 22.0%  23.7%
kEEIE 1,058.8  3,053.9  3,537.7 38764  4,1135 %A%
R 42311  6,0281 56449 52779 49354 45 HE % 0.3% 0.3% 0.3% 0.3% 0.3%
HAuAE A T~ 15,3452 26,9188 34,8583 42,3525 50,318.7 @A % 2.6% 2.5% 2.4% 2.4% 2.4%
FEER 292,584 397,539 465,185 594,744 733217 M4t E 0.3% 0.3% 0.3% 0.3% 0.2%
8IS 59059 10,6115  8,000.0  8,000.0  8,011.1 = #H/Z A 3.2% 3.0% 3.0% 2.9% 2.9%
JLAT R 85,617.2 117,460.3 158,070.9 227,363.4 293,261.7 4&fkteh
JLAT F 44113 50448 68726 96069 12,3913 K fifrE 69.8% 74.0% 73.9% 75.5% 76.1%
HAb A fi R 51,004.8 64,9294 82,8009 108450.0 141,438  fifkiilk 231.3%  285.0% 283.9% 3085%  318.9%
KA 234314 33,6843 436843 43,8843 439843 AFhibE 1.55 1.47 1.47 1.37 1.32
AR AR 18,3259 39,4108 39,980.1 40,150.1 40,5000 ik 1.19 0.95 0.99 0.92 0.87
RAREHR 204,257 294279 344,003 449,162 558,169 A8 1R[E4Edk 16.33 20.69 20.72 19.73 25.33
VBB ARE 18,9205 26,050.6 33,4227 42,7721 53,759.1 Z-4rfedF
A 30,0000 30,0000 30,0000 30,0000 30,0000 DPS(%.) -0.01 0.03 0.07 0.09 0.11
B AN 39,1485 46,486.1 57,759.1 72,8102 91,2806  jiribE -6.9% 9.6%  150%  15.0% 15.0%
BHERE 88,327.0 77,210 87,759 102,810 121290 R EdLHFE -0.4% 0.9% 2.0% 2.7% 3.3%
NAeATFER 2009 2010 2011E 2012E 2013E b2k Atk {E$8 47 2009 2010  2011E  2012E  2013E
oA 9,075.1 14,7152 131060 17,3632 21,327.7 EPS() 0.19 0.31 0.44 0.58 0.71
Fa: 318 Fe el 1,841.1  2,583.1 24213 26522  2896.9 BVPS() 2.94 3.44 4,04 485 5.83
K RIS 606.6  1,304.5 8568 12036 13226  PE(X) 17.1 10.6 75 5.6 46
IR T AR 72.2 25.1 -32.9 31.9 329  PB(X) 1.1 1.0 0.8 0.7 0.6
Wt 4 % 1,701.7 14736  2,093.7 13653 18780 P/FCF 30.2 7.1 2.6 18.6 2495
BN EH 2137 -15557  -1,2000 -1,2600 -1,323.0 P/S 0.4 0.3 0.2 0.1 0.1
Y HEEB A 33453 54779  7,3721  9,349.4 10,987.0 EV/EBITDA 4.3 41 45 3.4 3.0
TEFLNLD) -56669 -324753 -31,375.7 -14,878.1 -23177.4 CAGR(%) 433%  30.0%  21.3% -100.0% -100.0%
BEEDHEARLAE 13,4141  -16449 -7,4871 16,3402 13,8177 PEG 0.4 0.4 0.4 0.1 0.0
BREDEANALAE 29,2979  -27,626 -1,013.7 -2,4045 -2,4400 ROIC/WACC 2.6 45 3.3 2.3 25
BEEDHEARAAAE 40,7487 31,9506 54148 -2,7211 -3,1729 REP 0.7 0.3 0.3 0.4 0.3
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B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
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TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,
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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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