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(F % ) 2009 2010 2011E 2012E 2013E
ST N 509.8 554.3 787.3 1,204.8 1,579.2
Growth(%) 23.5% 8.7% 42.0% 53.0% 31.1% ~
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FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L SN 509.8 554.3 7873 12048 15792 Akt
B Bk A 439.6 487.2 665.2 9142 11475 B MK E 23.5% 8.7% 42.0% 53.0% 31.1%
ERIER 0.6 0.8 0.8 2.7 35  BAlAEHEE 66.7% 16.7%  160.6%  160.2% 43.7%
48 R 9.2 9.2 13.4 24.1 395  HA)EN K E 45.2% 22.3%  167.2%  139.3% 40.2%
28 3 ) 35.0 26.1 28.3 48.2 711 EBITDA # %k % 25.5% 185%  1045%  167.9% 52.9%
M % % 4.3 -1.4 2.8 0.9 38 EBIT# k% 51.2% 32.1%  1635%  168.2% 46.0%
T = BALAR K 2.1 0.2 -1.6 1.1 3.1 NOPLAT ¥ k% 3.5% 75.0%  166.8%  210.8% 51.4%
T AAME T S E - . : - - BFFAREKE -21.3% 62.5% 38.2%  159.8% 56.2%
AL A 0.1 0.0 | 3.0 30 AR rHkE 2.4% 2.6% 29.7% 57.9% 53.8%
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S B WIS K 1.2 0.2 0.5 20.3 427 £ 4% 13.8% 12.1% 15.5% 24.1% 27.3%
FIE SR 28.8 32.4 84.5 238.7 356.4 b A)EE 5.4% 5.8% 10.7% 18.1% 19.9%
B FTAFAL 11.4 8.0 21.1 47.7 713 AApEER 3.7% 4.2% 7.9% 12.3% 13.2%
A F198 19.0 23.2 62.0 148.4 208.1  EBITDA/Z Ll 6.9% 7.6% 10.9% 19.1% 22.2%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 4.6% 5.6% 10.3% 18.1% 20.1%
ik 256.4 190.3 3205 394.0 6055 iE B E
Ry A aR - - ] - - R R R A 58 48 31 35 74
JE K K 31.8 25.9 56.1 85.8 1125 A E LT AR EREK 4 17 39 43 45
JLk A - . . - - RIHFT S RAEREK 223 216 180 157 163
Ttk 6.2 30.5 31.2 32.1 33.3  mktkE A R4 23 18 18 20 22
A% 47.7 76.5 54.7 75.1 943 AR REERLK 28 40 30 19 19
H bR R 0.0 0.0 0.0 0.0 00  EF= AR 302 285 226 229 281
Ak AR A Bk R - . - - - BRERARAERK 76 81 84 115 162
FA 25| - - § - - ZFEmE
¥ B EAIE R 2.7 2.7 25 25 25 ROE 5.1% 7.0% 14.0% 26.8% 26.0%
A 3 7.2 6.8 - - - ROA 3.9% 5.7% 11.3% 19.7% 19.1%
B &R 76.7 711 63.7 172.3 4776  ROIC 10.9% 24.1% 39.6% 89.1% 51.9%
EEIf - 8.1 8.1 187.3 1462 H AR
F T K= 18.6 17.9 16.7 15.6 146 AEHEBE 1.8% 1.7% 1.7% 2.0% 2.5%
R |3k 0.3 0.2 6.3 6.3 6.3 FmEHmE 6.9% 4.7% 3.6% 4.0% 4.5%
*ERH 4476 430.1 559.8 9711 14927 MEEAE -0.8% -0.3% -0.4% -0.1% 0.2%
M5 20.0 4.0 20.0 40.0 500 =4k /E kN 7.8% 6.1% 4.9% 5.9% 7.2%
JLAT R 45.6 37.9 54.7 75.1 943 f2fkgeh
JEA; 4 17.0 20.5 25.5 35.1 440 TP AR 24.3% 19.2% 19.4% 26.7% 26.6%
HAb A fi R 25.4 19.4 28.0 28.0 280 A A 32.2% 23.7% 24.1% 36.3% 36.2%
KA - - - 100.0 2000  AEhE 3.17 3.95 4.27 3.71 431
AR AR 11 0.6 0.6 0.6 06 ik#bE 2.73 3.01 3.77 3.24 3.83
R A& 109.0 82.5 108.8 258.8 396.9 & fRFEAES -5.41 -21.52 -28.64  -253.28 84.57
VBB ARE 21.0 19.7 21.0 163.6 380.6 4-4rign
WA 162.5 162.5 224.3 224.3 2243  DPS(T) 0.04 0.06 0.10 0.13 0.19
B A A 155.2 165.4 205.7 324.4 4909  piribE 42.8% 56.0% 35.0% 20.0% 20.0%
BHERE 338.7 347.6 451.0 7123 1,095.8 Ak HEE 0.4% 0.6% 1.0% 1.3% 1.8%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids4F 2009 2010 2011E  2012E  2013E
oA 17.4 24.4 62.0 148.4 2081  EPS(7L) 0.08 0.10 0.28 0.66 0.93
Fa: 318 Fe el 13.0 11.8 47 12.2 33.8  BVPS(L) 1.51 1.55 2.01 3.18 4.89
K RIS 2.1 0.2 -1.6 1.1 31 PE(X) 119.1 97.4 36.4 15.2 10.9
ARNAE R BB K - . 5 - - PB(X) 6.7 6.5 5.0 3.2 2.1
W %% 7 0.8 1.0 0.6 2.8 0.9  P/FCF 42.1 -43.3 118.7 311 370.9
N 0.1 -0.0 - -3.0 3.0 P/S 4.4 4.1 2.9 1.9 1.4
S HE AP A -1.6 1.2 1.3 42,5 77.1  EVIEBITDA 40.0 34.9 23.8 9.9 6.9
BIE RN L) 15 -30.3 21.4 211 -189  CAGR(%) 122.2%  127.0% 70.4% -100.0%  -100.0%
BEEDHEARLAE 40.5 7.4 85.0 179.3 3039 PEG 1.0 0.8 0.5 0.2 0.1
BREDEANALAE 2.2 -43.1 0.2 -297.0 -297.0  ROIC/WACC 1.1 2.4 4.0 9.0 5.2
BEEDHEARAAAE 2.4 -31.8 58.9 91.2 64.6 REP 13.6 3.9 24 0.5 0.5
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Ko LIBEBRAEA AR LBBREA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LIBEBRAEA K LBBREA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LEBERAA BE AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113563 zhourong@essence.com.cn
HFLAT LAFRIKAA LiEd AERKEA
010-59113590 pandl@essence.com.cn 010-59113593 mazn@essence.com.cn
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