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B RN SRS
(BF ) 2009 2010 2011E 2012E 2013E
EXTIN 28,054.5 32,5832 41,591.4 49,252.6 58,799.1
Growth(%) 23.2% 16.1% 27.6% 18.4% 19.4%
%478 979.2 1,659.0 2,294.5 2,860.4 3,4775
Growth(%) 54.4% 69.4% 38.3% 24.7% 21.6%
ZH)% (%) 12.5% 14.5% 14.6% 14.8% 15.0%
#F 7 % (%) 3.5% 5.1% 5.5% 5.8% 5.9%
H RO 3 (L) 0.20 0.34 0.47 0.58 0.70
HRAFE (L) 2.33 272 3.15 3.58 4.11
LEE 39.0 23.0 16.7 13.4 11.0
LE X 33 28 25 22 19
BB R (%) 9.1% 13.0% 15.6% 17.0% 18.0%
ROIC(%) -60.9% -97.1% -250.1% 434.6% 158.7%
EV/EBITDA 15.9 10.2 7.1 57 48
AT T4 0.0% 0.0% 0.9% 2.2% 2.7%
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WS- R AR R A (LS AR E - ¥o3 BHL AR E AR 2011-6-14
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010 2011E  2012E  2013E
L XN 28,0545 32,583.2 415914 49,2526 58799.1 KM
B Bk R A 245462 27,8749 355172 419764 50,0009 FAggAgkE 23.2% 16.1% 27.6% 18.4% 19.4%
ERIER 645.0 764.0 956.6 1,098.3 1,311.2 A AEmKkE 56.2% 69.1% 37.4% 24.2% 21.6%
HE %A 115.1 146.4 174.7 206.9 2470 A4l KE 54.4% 69.4% 38.3% 24.7% 21.6%
&8 3 ) 1,431.0 1,729.3 2,079.6 2,364.1 28224 EBITDA k% 8.7% 48.4% 43.0% 22.2% 19.9%
W 4 5% 7 5.7 -79.5 -79.4 -83.8 844  EBIT k% 8.1% 62.1% 38.8% 24.7% 22.1%
T = BAL K 39.0 1.3 5.8 32.8 50.6  NOPLAT 3% ¥ % -0.3% 59.2% 41.0% 25.2% 22.1%
T AAME T S E - - - - - BFFAREKE 0.2%  -452% -172.0% 234.3%  118.1%
R FILIL 2.4 8.7 13.0 19.5 215 AR EmkE 196.0% 16.9% 15.6% 13.9% 14.8%
b 12748 2,555 29615 3,677.5  4,472.9 #|EE
L= = & 35.6 18.2 20.4 39.7 462 4% 12.5% 14.5% 14.6% 14.8% 15.0%
F13E B3R 1,310.4 21737 29819 3,717.2 45191 L FjEE 4.5% 6.6% 7.1% 7.5% 7.6%
B P AFAL 268.7 4271 566.6 706.3 858.6  &F)iE% 3.5% 5.1% 5.5% 5.8% 5.9%
AFlE 9792  1,659.0 22945 28604 34775 EBITDA/Z it 5.7% 7.3% 8.1% 8.4% 8.4%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 4.6% 6.4% 6.9% 7.3% 7.5%
iR 13,757.7 14,7084 14,7935 14,9082 14,3057 i& ¥ &
Ry A aR - - . - - TR R 36 34 31 28 23
JLfC kK 38425 3,690.2 47619 56108 7,299.1 izhwl ik AAE R 74 -68 45 22 2
Flk 248 6844 13869 1,395 13494 16109 A KA EK 280 289 274 304 330
Ttk 3,658.6  3,333.6 10,437.0 19,2521 30,2523 kPRI R4 KA 33 31 28 29 29
B 26957 36286 43788 55202 67125 At ARk 37 35 35 36 37
EAAD K 513.0 466.8 480.2 493.9 5081 B K S AERK 360 364 336 358 378
TR AR R 27.1 26.0 26.0 26.0 26.0 KK AREE R 22 -15 il 11 22
A 23R - - - - - BEERE
¥ B A AL 349.4 690.4 270.0 278.1 2864 ROE 9.1% 13.0% 15.6% 17.0% 18.0%
SRty 2 87.8 84.6 88.8 93.3 98.0 ROA 3.3% 5.1% 5.6% 5.5% 5.3%
I v 2,800.1 34327 37765 38236 37353 ROIC -60.9%  -97.1% -250.1%  4346%  158.7%
kEEIE 401.3 444 .4 3955 364.4 3555 AR
R 1,601.8 1,600.0 1,498.0 1,398.1  1,304.9 444 H % 0.4% 0.4% 0.4% 0.4% 0.4%
HAuAE A T~ 1,181.8 767.0 12262 16133 20946 % 5.1% 5.3% 5.0% 4.8% 4.8%
K EEB 31,6013 34,2618 43,2745 54,7339 68,592.2 M4 A% 0.0% -0.2% -0.2% -0.2% -0.1%
8IS 510.9 176.1 200.0 200.0 2000 =B A 5.5% 5.5% 5.2% 5.0% 5.1%
JLAT KK 7,668.4  9,378.7 11,1904 132254 15753.7 {&4kdeh
JLAT Z A 174.1 142.8 194.6 230.0 2740 K7 Atk 63.7% 60.8% 64.1% 67.7% 70.4%
AR R 9,056.1  8,892.0 14,3431 21,2849 295655 fifhM ik 1753%  155.3%  178.9%  209.7%  238.1%
KA 981.3 849.5 7495 699.5 6495  AhiE 1.40 1.43 1.41 1.36 1.34
AR AR 1,128.8 9491  1,396.0 1,779.0 22564 ik#FHhibE 1.25 1.24 1.23 1.20 1.19
RAREHR 20,1205 20,841.1 27,7558 37,062.3 48,3033 A GAR[E4Ek 223.29 -26.11 -36.31 -42.88 -52.02
VBB ARE 307.8 399.5 520.3 670.8 853.8 4-iris
A 49330 49330 49330 49330 49330 DPS(T) - - 0.07 0.17 0.21
B AN 6,269.7 8,151 10,0655 12,067.8 14,5020 riribE 0.0% 0.0% 15.0% 30.0% 30.0%
BAERE 11,480.8 13,4207 155188 17,6716 20,2889  jE ks % 0.0% 0.0% 0.9% 2.2% 2.7%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010 2011E  2012E  2013E
oA 1,041.6  1,746.6 22945 28604 34775 EPS(%T) 0.20 0.34 0.47 0.58 0.70
i 318 Fa el 370.1 359.1 504.3 543.9 5742  BVPS(1) 2.33 2.72 3.15 3.58 4.11
K RIS 39.0 1.3 5.8 32.8 506 PE(X) 39.0 23.0 16.7 13.4 11.0
ARMEE DK - - - - - PB(X) 33 2.8 25 2.2 1.9
Wt 4 % 217.6 178.6 1255 -79.4 -83.8  P/FCF 160.5 142.0 51.0 31.2 50.7
BN EH 2.4 -8.7 -13.0 -19.5 215  P/S 1.4 1.2 0.9 0.8 0.7
Y HEEB A 62.5 87.6 120.8 150.5 1830  EV/EBITDA 15.9 10.2 71 5.7 48
BIE RN L) 583.9 807.6 -1,3534 -2,031.9 -33385 CAGR(%) 42.4% 28.0% 23.4% -100.0% -100.0%
BEEDHEANLAE 2,191.0 2,898.7 14680 14524 8409  PEG 0.9 0.8 0.7 0.1 0.1
BREDELEAALAE -589.0 -1,152.3 -284.9 -462.3 -381.0  ROIC/WACC 6.2 9.9 -25.6 445 16.2
BREDEARLAE 5,576.5 -382.1 -192.4 -824.3 -1,0089 REP 2.4 2.6 -1.4 0.2 0.3
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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;

HERAA
R4
021-68766067
It
021-68765293
sk
021-68765913
B4R
010-59113590

0
010-59113565

ZFE
0755-82558084

LIBEBRAEA
liangtao@essence.com.cn
LIBEBRAEA
zhuxian@essence.com.cn
LIBEBRAEA
huangfc@essence.com.cn
LAFRIKAA
pandl@essence.com.cn
LAFRIKAA
lixin@essence.com.cn
FRINBEAA
ligr@essence.com.cn
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