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(F 7% 7) 2009 2010 2011E 2012E 2013E
X TN 28,054.5 32,583.2 42,628.1 55,905.5 69,595.0
Growth(%) 23.2% 16.1% 30.8% 31.1% 24.5%
%38 979.2 1,659.0 2,352.9 3,222.1 4,0353
Growth(%) 54.4% 69.4% 41.8% 36.9% 25.2%
2% (%) 12.5% 14.5% 14.6% 14.7% 14.8%
#F)78 % (%) 3.5% 5.1% 5.5% 5.8% 5.8%
R A (L) 0.20 0.34 0.48 0.65 0.82
RSP (L) 2.33 2.72 3.16 3.65 4.26
LS 38.2 22.6 15.9 11.6 9.3
ThR 3.3 2.8 2.4 2.1 1.8
BRI F (%) 9.1% 13.0% 15.9% 18.8% 20.2%
ROIC(%) -60.9% -97.1% -253.1% 526.8% 197.4%
EV/EBITDA 15.4 9.9 6.7 4.9 4.0
iR E D 0.0% 0.0% 0.9% 2.6% 3.2%

FWEAREELEEREN

BERHIAR/EALAE
TR FEN-A
FRARE EACA
B AFO 4% 12.00 ©
HArR: 6 /~A _LxFm: 12.00 7T
A (2011411 A 11 8) 7.59 T
4B 2011-11-14
B (G 7 ) 37,441.47
B TAL (B % ) 11,605.11
B (7R 4,933.00
AR (B 7R 1,529.00
124 A AR/ 3R 5 4.80/9.30 JG
+ XK AE R F (%) 47.34%
FRA P HL 71,608
12 A~ A BB %I
90%
60%
30%
0%
_30% 1 1 1 J

11/10 02/11 05/11 08/11

— v EF FiE300
% —AA =ZAA +=AA
MsiE (1.74) (5.94) 66.38
#atlk# (0.52) (12.21) 48.25
Z3Lik A7 L A7 )T
0755-82558015 liky@essence.com.cn
A IER T S1450511020034

AT AR
FEAE: HERE ARG
2011-10-27
AR HGER

T ELFE
ﬂ.

TR
ﬂ.

: qi)\jﬂii}%‘lﬁ,

2011-10-13
D ITEREK, TEAPRER

2011-09-19



L) i

ESSENCE SECURITIES

&+ ELF (601117)

W5 A AR AL BB IL - b3 BH A AR E A 2011-11-11
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010  2011E  2012E  2013E
L SN 28,0545 32,583.2 42,6281 559055 69,5950 s
B Bk A 245462 27,8749 36,4234 47,7135 59,2961 A AgkE 23.2% 16.1% 30.8%  31.1% 24.5%
ERIER 645.0 764.0 9804  1,246.7  1552.0 Ak AlEsgKE 56.2% 69.1% 25.3%
48 R 115.1 146.4 179.0 234.8 2923 ALK R E 54.4% 69.4% 25.2%
28 3 ) 1,431.0 1,729.3 2,131.4 2,683.5 3,340.6 EBITDA k% 87%  48.4% 23.7%
W43 5.7 795  -120.0 -126.0 -125.7  EBIT # %k % 8.1% 62.1%  405%  37.8% 26.1%
T = BALAR K 39.0 1.3 9.5 25.1 63.4  NOPLAT 3k % -0.3% 59.2% 42.7% 38.2% 26.0%
T AAME T S E - . : - - BFFAREKE 0.2%  -452% -166.4%  236.3%  145.0%
R FILIL 2.4 8.7 13.0 19.5 215 AR EmkE 196.0% 16.9% 16.0% 15.6% 16.9%
B A 1,274.8 21555 3,037.4 41475 5197.8 fl@%
S B WIS K 35.6 18.2 20.4 39.7 462 £ 4% 12.5% 14.5% 14.6% 14.7% 14.8%
FIE SR 13104 21737 3,057.7 41872 52441 A AlE% 4.5% 6.6% 7.1% 7.4% 7.5%
B FrARHL 268.7 4271 581.0 795.6 996.4  HAlAE 3.5% 5.1% 5.5% 5.8% 5.8%
A F198 9792  1,659.0 23529 32221 4,0353 EBITDA/Z kit 5.7% 7.3% 8.0% 8.2% 8.1%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 4.6% 6.4% 6.8% 7.2% 7.3%
iR 13,757.7 14,7084 14,8471 150643 14,303.6 i&#aE
R I e - - . - - S E B B R 36 34 30 24 20
JLC R 38425 3,690.2 48659 6,368.6 8,639.3 iz TAF ARG RK 74 -68 -44 19 0
JLf 2 6844 13869 1,167.9 15317 1,906.7 AR AERK 280 289 269 280 304
Tk 3,658.6  3,333.6 10,618.3 20,638.1 33,6833  juAkhkEKJE4E KA 33 31 28 28 28
A% 2,695.7 36286 44906 62747  7,960.3  £4¢ A R4k 37 35 34 35 37
AR T~ 513.0 466.8 480.2 4939 508.1 B RAHERK 360 364 330 329 346
TR AR R 27.1 26.0 26.0 26.0 26.0  FFFARLGE R 22 -15 -1 9 19
FA 25| - - § - - ZFEmE
K AL F 349.4 690.4 270.0 278.1 2864 ROE 9.1% 13.0% 15.9% 18.8% 20.2%
HF B R 87.8 84.6 88.8 93.3 98.0 ROA 3.3% 5.1% 5.7% 5.8% 5.6%
e 2,800.1 34327 3,7765 3,823.6 37353 ROIC -60.9%  -97.1% -253.1%  526.8%  197.4%
EEIf 4013 444.4 3955 364.4 3555 A&
R 1,601.8 1,600.0 1,498.0 1,398.1  1,304.9 4t & g% 0.4% 0.4% 0.4% 0.4% 0.4%
HAuAE A T~ 1,181.8 767.0 12781 19459 26344 HmEAE 5.1% 5.3% 5.0% 4.8% 4.8%
*ERH 31,6013 34,2618 43,8053 58,303.3 754447 &A% 0.0% -0.2% -0.3% -0.2% -0.2%
M5 510.9 176.1 200.0 200.0 2000 =3B AN 5.5% 5.5% 5.1% 5.0% 5.0%
JLAT R 76684 93787 11,4759 150330 18,6823 f&4ffL
JEA; 4 174.1 142.8 199.6 261.4 3249  FFAEE 63.7% 60.8% 64.5%  69.1% 72.1%
HAb A fi R 9,056.1  8,892.0 14,477.9 22,351.1 32,1431 fifARiEk 175.3%  155.3%  181.3%  224.0%  258.7%
KA 981.3 849.5 7495 699.5 6495 A E 1.40 1.43 1.40 1.34 1.31
AR AR 1,128.8 9491  1,447.8 21117 27962 k#hibE 1.25 1.24 1.23 1.18 1.16
R A& 20,1205 20,841.1 28,233.9 40,3068 54,4111  #) &A% 223.29 -26.11 -24.32 -31.92 -40.34
VBB ARE 307.8 399.5 523.3 692.9 905.3 44riss
WA 4933.0 49330 49330 49330 49330 DPS(T) - - 0.07 0.20 0.25
B A A 6,269.7 8,151 10,1151 12,3706 151953  4rirpbE 0.0% 0.0% 15.0%  30.0% 30.0%
BHERE 11,480.8 13,4207 155715 17,9965 21,0336 jrAdk#HE 0.0% 0.0% 0.9% 2.6% 3.2%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010  2011E  2012E  2013E
oA 1,041.6  1,7466  2,3529 3,2221  4,0353 EPS(%) 0.20 0.34 0.48 0.65 0.82
Fa: 318 Fe el 370.1 359.1 504.3 543.9 5742  BVPS(L) 2.33 2.72 3.16 3.65 4.26
K RIS 39.0 1.3 9.5 25.1 63.4  PE(X) 38.2 22.6 15.9 11.6 9.3
ARNAE R BB K - . 5 - - PB(X) 3.3 2.8 24 21 1.8
W %% 7 217.6 178.6 1255 -120.0 -126.0  P/FCF 157.2 139.1 435 22.1 39.8
N 2.4 -8.7 -13.0 -19.5 215  P/S 1.3 1.1 0.9 0.7 0.5
S HE AP A 62.5 87.6 123.8 169.6 2124  EV/EBITDA 15.4 9.9 6.7 4.9 4.0
TEFLNLD) 583.9 807.6 -1,367.7 -2,1940 -3,929.3  CAGR(%) 48.2% 34.5% 29.5% -100.0%  -100.0%
BEEDHEARLAE 21910 28987 1,489 1,621.1 808.7 PEG 0.8 0.7 0.5 0.1 0.1
BREDEANALAE -589.0 -1,152.3 -284.9 -462.3 -381.0  ROIC/WACC 4.2 6.7 -17.4 36.1 135
BEEDHEARAAAE 5,576.5 -382.1 -160.5 -890.6  -1,1349 REP 3.4 3.7 2.1 0.3 0.3
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/8] T BAR F
B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;

HEBKRAA
FH A
021-68765913
Bt
021-68765237
R
021-68766067
A%
010-59113590
Bk
010-59113593
FE
0755-82558084

LERAA
huangfc@essence.com.cn
LERAA
lingjie@essence.com.cn
LEBERAA
liangtao@essence.com.cn
AFEKAA
pandl@essence.com.cn
AFEKAA
mazn@essence.com.cn
I BRBEA
ligr@essence.com.cn
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0
010-59113565
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0755-82558073

LEBRKAA
zhuxian@essence.com.cn
LEBRKAA
zhanggin@essence.com.cn
FEKAA
zhourong@essence.com.cn
AFEKAA
lixin@essence.com.cn
EINBREA
huzhen@essence.com.cn




