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B, BAVRIA Rz b 540 —MRR L. AL S5H A, TRl
AEZHT AR L5,
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> AR RARATLIFE TE; ZRATLIGR M,

P RN SRS
@A) 2009 2010 2011E 2012E 2013E
ESTITIN 379.7 592.3 906.5 1,328.2 1,686.0
Growth(%) 56.3% 56.0% 53.1% 46.5% 26.9%
X 47.3 772 135.2 208.7 2495
Growth(%) 414.2% 63.3% 75.2% 54.3% 19.6%
241 % (%) 26.9% 28.8% 32.3% 32.7% 30.3%
#F 7 % (%) 12.4% 13.0% 14.9% 15.7% 14.8%
F RO 3 (L) 0.53 0.86 1.50 2.32 278
BIEF = (L) 2.13 3.00 10.60 12.46 14.68
wAE 68.6 42.0 24.0 155 13.0
Tk 16.9 12.0 3.4 29 25
R B E (%) 26.9% 30.2% 15.9% 21.3% 20.1%
ROIC(%) 33.2% 29.9% 46.3% 34.6% 28.9%
EV/EBITDA - - 15.3 9.8 8.5
R RS 0.0% 0.0% 0.8% 1.3% 1.5%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011/7/23
PIE 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 379.7 592.3 9065 1,328.2 1,686.0 MK
e Bk R A 2715 4215 613.8 893.7 11746 TR AMKE 56.3% 56.0% 53.1%  46.5% 26.9%
ERIER 16 2.3 3.6 5.3 6.7 kAN KK 363.1% 86.6% 76.0% 64.1% 13.5%
HE %A 17.2 20.5 36.3 45.2 57.3 &A% 414.2% 63.3% 75.2% 54.3% 19.6%
&8 3 ) 29.1 37.3 63.5 83.7 1062  EBITDA 3 ¥ % 182.6% 71.4% 63.3% 60.4% 16.3%
M % % 4.0 6.1 35 -4.7 5.0 EBIT#%k% 254.5% 84.2% 69.5% 58.7% 13.6%
T = BALAR K 6.3 -1.0 - - - NOPLAT %k % 351.9% 58.9% 64.5% 57.4% 13.4%
T AAME T S E - . - - - BFFAREKE 76.4% 6.3%  110.7% 35.9% 21.3%
R FILIL 0.1 0.0 . - - AR EHERE 38.4% 418%  2265% 21.8% 20.1%
B A 56.6 105.6 185.9 305.0 3461 FEE
L= = & 6.7 3.9 4.0 4.0 40 A% 26.9% 28.8% 32.3% 32.7% 30.3%
FIE SR 63.3 109.5 189.9 309.0 350.1 A AEE 14.9% 17.8% 20.5% 23.0% 20.5%
e FrAFHL 38 14.6 26.6 43.3 49.0  AHAEE 12.4% 13.0% 14.9% 15.7% 14.8%
AFlE 47.3 77.2 135.2 208.7 2495  EBITDA/Z kit 18.8% 20.6% 22.0% 24.1% 22.1%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 16.0% 18.9% 20.9% 22.6% 20.2%
® A 49.5 56.1 350.6 336.7 397.1 EEKE
R MA K P 45 . ] - - TR R B RS 99 70 57 64 80
R 2 84.9 100.6 154.0 2256 286.4 A ELF AR EERK 124 125 131 147 156
K 245 106.5 179.8 298.0 436.7 5543 w7 A A RAK 297 282 310 328 330
Ttk 14.9 10.2 16.4 25.3 371 kK R A5 Rk 57 55 49 50 53
P23 160.9 159.9 2354 342.8 4505 A% R AR Sk 124 98 79 78 85
HA R F 0.0 0.0 0.0 0.0 00 EHFRAERK 427 376 410 434 430
TR AR - . ] - S & Sk 3 251 212 222 242 243
A 23R - - - - - BEERE
KA PEARAL - . ] - - ROE 26.9% 30.2% 15.9% 21.3% 20.1%
TR B - . s - - ROA 10.4% 14.3% 11.6% 14.8% 13.5%
I v 112.9 116.1 170.1 300.0 4490 ROIC 33.2% 29.9% 46.3% 34.6% 28.9%
kEEIE 10.6 11.7 148.2 99.3 199 % A%E
R 28.5 26.8 29.1 31.3 334 4 HAE 4.5% 3.5% 4.0% 3.4% 3.4%
H b AE R T 1.1 1.3 1.3 1.3 13 #EEppE 7.7% 6.3% 7.0% 6.3% 6.3%
K EEB 5743 662.5 1,403.0 1,799.0 22291 WM4#HAE 1.1% 1.0% 0.4% -0.4% -0.3%
8IS 170.5 101.7 10.0 10.0 100 = #/FLpEA 13.3% 10.8% 11.4% 9.3% 9.4%
JLAF R AR 84.4 93.6 134.7 196.1 257.7 f2keeh
JLAT Z A 77.0 108.9 159.8 232.6 305.7  KF AR 61.4% 52.6% 26.6% 30.2% 32.3%
A 15.7 28.1 41.7 61.4 87.3  fithm Ak 159.2%  111.0% 36.2%  43.2% 47.6%
Kt - - : - - AHhE 1.21 1.52 3.05 2.73 2.61
AR AR 5.1 16.2 24.7 40.0 53.8  &FhE 0.75 1.04 2.37 2.05 1.93
RAREHR 3528 3485 370.9 540.1 7145 | EARFEAE S 14.99 18.36 54.87 -64.53 -68.18
VBB ARE 30.2 44.4 725 1295 1811 44risss
A 66.9 66.9 89.9 89.9 89.9  DPS() - - 0.30 0.46 0.56
B AN 124.4 202.7 8629  1,0299 12295 i 0.0% 0.0% 20.0% 20.0% 20.0%
BHERE 2215 3140 10253 12493 15005 @ JRgkEE 0.0% 0.0% 0.8% 1.3% 1.5%
NAeATFER 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 59.6 95.0 135.2 208.7 2495  EPS(%) 0.53 0.86 1.50 2.32 2.78
i 318 Fa el 10.7 10.7 10.3 19.8 312 BVPS() 213 3.00 10.60 12.46 14.68
F BB 6.3 -1.0 . - - PE(X) 68.6 42.0 24.0 155 13.0
ARMEE DK - - - - - PB(X) 16.9 12.0 3.4 2.9 25
Wt 4 % 4.2 6.8 35 -4.7 5.0 P/FCF 102.9 -250.9 9.0 -49.3 126.4
FFKE 0.1 -0.0 - - - PIS 8.5 5.5 3.6 2.4 1.9
Y HEEB A 12.3 17.8 28.1 57.0 51.6  EV/EBITDA - - 15.3 9.8 8.5
BIE RN L) -20.8 -33.4 -139.2 -157.4 1235 CAGR(%) 64.6% 46.9% 31.3% 17.9% 22.8%
BEEDHEARLAE 40.4 66.7 37.8 1235 2038  PEG 1.1 0.9 0.8 0.9 0.6
BREDEANALAE -53.1 8.1 -203.0 -103.0 -103.0  ROIC/WACC 3.3 3.0 4.6 35 2.9
BEEDHEARAAAE 24.2 -58.6 452.8 371 -449  REP - - 0.9 0.9 0.9
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KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

ARIREAIAE ZAZIE AP P 8] (AT AR “ANE)”) 9B PALR . ANE] A B AT A AIEIL
B AIRE mALE ARG S RE P .

AIRE LT AT AR BIRE, (RN E) TMRIEIZ S EATA ) T2, FAM, RKRE T
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
B R A, BB, AN AR AIRE AR CERK BB st HH THEBEE, BFH Y AT REMM
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
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AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
BE EAETHERLT, ARE S 6912 8. RPT R 09 B IL3G M BRSTHAEAT AR A5 K1, b2 T 2 FRIET,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
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28] VR BAR B

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 — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

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
RAE AFEKAA LiEd AERKEA
010-59113563 zhourong@essence.com.cn 010-59113593 mazn@essence.com.cn
FE# I BRBEA Uik N EINBREA
0755-82558084 ligr@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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