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BAT, o8] LR B AR Y 40%-50%. HF, ELEAT A 2000 76 (2012 F
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FE A4k G R ARAL, RAVAA ) B BA 2 EATE R ARG LT LR F 69 A AL
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W 5 R A TR Ao G AL BRI K - Vb3 BAHL AR E A 2012-1-11
FE £ 2009 2010 2011E  2012E  2013E W5-484% 2009 2010 2011E 2012E 2013E
LT I 42,6373 60,807.2 82,236.0 100,133.3 119,706.9 &K
B Bl R A 31,956.0 47,4092 66,5454 79,0252 94353.0 FlpadgkE 1.0% 42.6% 35.2% 21.8% 19.5%
2 403.4 538.8 737.8 911.0  1,074.6  FLA)EN K% 27.2% -1.7% 61.1% 80.6% 19.1%
HE %A 57979  8,410.1 83099 93124 113123 AR KE 48.2% 46.8% 24.8% 28.9% 18.6%
%58 % ) 1,566.6  1,978.1  2,426.0 2,984.0 3,567.3 EBITDA &% % 19.6%  -11.1% 52.2% 84.6% 18.9%
W % % 7 -97.0 -309.0 -349.4 -146.6 -140.7  EBIT 3%k % 18.8%  -13.5% 62.9% 92.5% 19.6%
F = RAE K 29.1 99.6 1189 94.8 68.3  NOPLAT 3 % % 36.5% 40.9% 27.0% 34.0% 19.0%
Jo: A RANALE S A 2.3 69.2 473 8.3 103 #EFAMEKE -677.8%  -97.7% -3991.5% 33.9% 42.1%
AL A 6.8 62.2 26.1 31.7 40.0 EFEIRE 40.3% 31.5% 52.0% 28.0% 24.7%
& 3k F98 2,974.5  2,746.8  4,426.1  7,992.6 9,522.4 #F|i@%E
Ja: B Ak I 4 4058 2,309.5  1,842.0 89.0 88.0  EA)E 25.1% 22.0% 19.1% 21.1% 21.2%
FIREY 3,380.3  5,056.3  6,268.1  8,081.6 9,610.4  F L A)E% 7.0% 4.5% 5.4% 8.0% 8.0%
e P ARAL 448.6 753.1 897.6  1,158.9 13993 &A% 6.8% 7.0% 6.5% 6.9% 6.8%
A9 2,913.5 42757 53356 6,879.7 8,160.2 EBITDA/ZE LA 7.8% 4.8% 5.5% 8.3% 8.2%
KEFRAE 2009 2010 2011E  2012E  2013E  EBIT/Z o 6.8% 4.1% 5.0% 7.8% 7.8%
® A 22,9048 15,166.1 20,918.7 21,7954 22,4642 i&FHHKE
R 5 e ak i 2.4 72.2 24.9 33.1 434 BERF R RK 38 30 26 23 19
LR 2R 1,072.6  1,511.4  1,7642 23832 27956 AZhE LK AE LRI 99 -85 -10 21 34
JLf 2 10,836.6  22,055.8  30,416.1 32,935.1 37,7159  AZh K AL R 278 288 293 319 327
Ttk 1,488.4  2,559.8 32804  4,648.7 62445 iR R4 R % 6 6 6 6 6
A% 5,823.6 11,5592 12,6045 16,117.7 19,9647 4% B4t & %% 45 52 53 52 55
AT 4823 1,6082 10,1797 20,2022 29,989.0 %K FEAER K 347 347 341 359 361
T4 R AR 7574 1,093.9 617.1 822.8 844.6  HLHHAPEE R I -48 42 26 52 60
WA ZEMET - X | - - REERE
KRR 7.0 21.8 16.9 16.6 165 ROE 27.5% 30.7% 25.2% 25.4% 24.1%
HF B R 114.1 1715 121.9 135.8 1431  ROA 5.7% 6.6% 6.0% 6.3% 6.3%
e 4,608.4 55280 62869 63041 63348 ROIC 1184%  -28.9% -1607.7% 55.4% 49.2%
fETA 211.1 100.5 202.8 2294 2438 HA%R
T K = 5049  1,049.5 1,052 1,0772 11,1174 g HmE 13.6% 13.8% 10.1% 9.3% 9.5%
H AR AT 1,050.4  1,5449 1,442  1273.0 13371 #m&mEx 3.7% 3.3% 3.0% 3.0% 3.0%
* =R 51,5303  65,604.4 90,191.7 109,570.1 130,826.9 7 % % i & -0.2% -0.5% -0.4% -0.1% -0.1%
8IS 961.6  1,900.4  2,300.0 2,200.0  2,000.0 =%/ LA 17.0% 16.6% 12.6% 12.1% 12.3%
JLAT R 12,556.5 14,7857 19,4662 24,568.7 28,786.9 4{&ifkfeh
JLAT F 83933 89446 11,041.1 13,5209 155333 % fithE 79.3% 78.6% 76.4% 75.1% 74.0%
HA A 10,6117 13,6345 17,5743 23,5485 29.881.8  fifiiisitk 383.7%  3682%  323.6%  302.0%  284.8%
K - 1,853.8 53538 33538 28538 AFHrE 1.04 1.10 1.25 1.25 1.27
H A B 38.3 63.9 181.6 348.8 4532  #HF 0.90 0.86 1.05 1.04 1.06
RAREHR 40,877.6 51,5927 68,8983 82,311.7 96,824.7  F| GAR[ELEH -29.82 -8.10 -11.67 -53.51 -66.67
VBB FARE 682.8 709.2 744.1 787.0 837.9 4-4rigiF
B 1,878.6  2,817.9  3,007.9  3,007.9  3,007.9 DPS(x) 0.13 0.33 0.28 0.39 0.50
BN 8,053.6 10,4573 17,5414 234635 30,1564  sirpes 12.9% 22.0% 15.9% 16.9% 18.2%
BFAR R 10,652.7 14,0117 21,2934 27,2583 34,0021 LAk H % 0.7% 1.9% 1.6% 2.2% 2.8%
NAeATFER 2009 2010 2011E  2012E  2013E bk fefb{ii84F 2009 2010 2011E 2012E 2013E
A1) 2,931.7 43032 53356 6879.7 8,602 EPS() 1.03 1.52 1.77 2.29 271
Fa: 318 Fe el 430.6 4489 408.6 4338 4628  BVPS(7L) 3.54 4.72 6.83 8.80 11.03
K RIS 10.6 99.6 118.9 94.8 68.3  PE(X) 17.4 11.8 10.1 7.8 6.6
INAE T SR K 23 -69.2 473 8.3 103 PB(X) 5.1 3.8 2.6 2.0 1.6
W 4% A 3.1 42.7 -349.4 -146.6 -140.7  P/FCF 2.5 7.8 -16.1 86.5 100.5
N 6.8 -62.2 -26.1 31.7 -40.0 P/S 1.2 0.8 0.7 0.5 0.5
Y BIR KA A 18.2 27.5 34.9 429 50.9  EV/EBITDA 9.2 12.7 10.2 5.3 45
TEFLNLD) 19,703.6 -12,102.4  -5221.0 -2,740.1 -5337.9  CAGR(%) 33.2% 24.0% 21.4% 17.7% 16.9%
BEEDHEARALAE 9,449.6 616.0 2542  4,541.1 32338 PEG 0.5 0.5 0.5 0.4 0.4
BREDEANALAE -3,093.0 -1,887.1 -775.1 -702.3 -562.1  ROIC/WACC 12.7 3.1 -172.4 5.9 53
BREDELAALAS -80.6 -1,4152  6,187.5 -2,911.1 -2,026.6 REP 0.2 38.4 -0.0 0.5 0.4
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KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A
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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

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, 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
AT P P 5| B BG4 3R . AFAT T4

KIRERRAAR A AN E) FTA, RBEHP@ET, FHTHMFANAREUAESTH RE. 24, Xk, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
TEFPRATA P 8] FR R 87, B RAFST AR JATIEATA R Z 695 A . M Fefd 2,
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28] VR BAR B

B IPR:

FEN — Rk 6 AR B FME FARL IR 300 $54L 15%0A E;

BE — Rk 6/ AMIEFICE B AL P IR 300 384 5% E 15%;

P Kk 6AMAMETIKB R L PR 300 35569 18 EAR E-5%E 5%;
BIH — Rk 6 A ERIKEFEEE IR 300 454 5%E 15%;

Flh — AR 6AANETKAFEEKEPIE 300 4546 15%0A 1

A — EFRNE, &£ 6 NAXRTKBEZRGESNTEFTFIE 300 3850839,
B — REAE, Kk 64 AZTIE R %K T P 300 45300k 3);
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021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
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0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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