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(B 7 ) 2009 2010 2011E 2012E 2013E
=22 IN 208.5 270.0 468.3 847.3 1,259.9 ETHIARARE
Growth(%) 51.0% 29.5% 73.4% 80.9% 87% HREF: AAH, RKEER
b I 39.9 46.4 86.7 163.9 245.9 2011-03-09
Growth(%) 65.3% 16.3% 86.8% 89.1% 50.1%
2H) % (%) 41.4% 39.7% 39.4% 40.1% 40.3%
% F) i £ (%) 19.1% 17.2% 18.5% 19.3% 19.5%
K E (L) 0.32 0.38 0.70 1.33 2.00
HRAFTE (L) 1.86 2.24 10.88 12.08 13.88
AR 96.4 82.9 44.3 235 15.6
Tk 16.8 13.9 2.9 2.6 2.3
BRI F (%) 17.2% 16.9% 6.5% 11.0% 14.4%
ROIC(%) 27.5% 24.0% 40.6% 38.1% 37.7%
EV/EBITDA 36.8 27.4 24.1 13.3 9.0
BREIKHER 0.0% 0.0% 0.2% 0.4% 0.6%
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W 4R AR AL RKAEIC b3 BHA AR E A 2011-7-4
FE £ 2009 2010  2011E  2012E  2013E WMr4-484F 2009 2010  2011E  2012E  2013E
B AN 208.5 270.0 468.3 8473  1,259.9 Akt
B Bk A 122.3 162.7 283.9 507.5 7520  FAAgkE 51.0% 29.5% 734%  80.9%  48.7%
ERIER 6.4 7.9 14.0 25.4 378 BAANEM K E 62.5% 22.2% 84.1%  89.5% 50.2%
48 R 10.9 13.7 23.9 42.4 63.0  HA)EN K E 65.3% 16.3% 86.8%  89.1% 50.1%
28 3 ) 22.4 27.6 46.4 80.5 1134  EBITDA 3 %k % 61.7% 30.9% 79.4%  855%  48.0%
W 4% ) 1.2 0.4 8.2 122 -120  EBIT k% 65.6% 19.9% 68.7%  92.9% 53.5%
T = BALAR K -1.4 0.7 3.1 43 6.4  NOPLAT 3¢ k% 64.1% 15.7% 69.6% 92.4% 53.4%
T AAME T S E - . : - - BFFAREKE 32.4% 0.3%  1050%  54.9% 34.6%
R FILIL - . . - - BT ENkE 33.1% 204%  384.8% 11.0% 14.9%
& )38 46.7 57.1 105.2 199.4 299.4 FlEE
S B WIS K 0.5 0.7 0.5 0.5 05 A% 41.4% 39.7% 39.4%  401%  40.3%
#8430 47.2 57.8 105.7 199.9 2999 b A)EE 22.4% 21.2% 225%  23.5% 23.8%
B FTAFAL 7.7 11.1 19.0 36.0 540  AAlEF 19.1% 17.2% 18.5% 19.3% 19.5%
A9 39.9 46.4 86.7 163.9 2459  EBITDA/Z LA 24.6% 24.9% 257%  26.4% 26.3%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A 23.0% 21.3% 207%  22.1% 22.8%
ik 63.2 84.7 939.4 892.4 913.0 EHKE
R I e - - ] - - R R R A 138 186 120 84 70
JE K K 80.5 95.5 202.2 364.0 5385 A ELF AR EERK 36 31 97 120 128
JLf 2 - . . - - RIHFT S RAEREK 320 316 606 590 468
A hk 2 22.4 33.1 47.2 47.2 472 R R 4 R S 117 100 102 107 115
B 31.9 62.9 112.8 173.8 2987 A REERA 52 63 68 61 68
AT 0.0 0.0 -0.0 - 0.0  EEFRERK 623 594 782 712 566
ST A kA ak A - - - - - BRERARAERK 298 262 231 219 210
R - . ] - - BRwRE
¥ 2RI F - - - - - ROE 17.2% 16.9% 6.5% 11.0% 14.4%
HF B R - 26.7 28.1 29.5 309 ROA 9.8% 9.6% 5.6% 9.1% 11.4%
e 126.9 151.7 160.9 234.8 2536 ROIC 27.5% 24.0%  40.6%  38.1% 37.7%
EEIf 50.4 12.6 26.1 36.9 455 HAR
R F 12.7 12.4 16.3 15.2 142 4 HmE 5.2% 5.1% 5.1% 5.0% 5.0%
HAuAE A T~ 15.0 9.0 13.3 13.3 133 &#mEmE 10.8% 10.2% 9.9% 9.5% 9.0%
K FEEB 403.0 4886  1,546.3 1,807.0 21550 M &#H A& 0.6% 0.1% -1.7% -1.4% -1.0%
B % - 15.0 - 9.6 6.3 =g/ AN 16.6%  15.4%  133%  13.1%  13.0%
JLAT R 35.3 45.7 77.8 139.0 206.0 #2fkgeh
JLAT A - . § - - R RMEE 43.1%  43.5% 13.5% 17.8% 20.8%
HAb A fi R 89.3 108.6 105.5 147.8 2108  fifEAALL 75.8% 77.0% 15.6%  21.6% 26.3%
KA 41.1 16.1 16.1 16.1 16.1  A#kE 1.56 1.56 7.60 5.19 437
AR AR 5.9 19.6 21.0 21.0 210 EaheFE 1.31 1.21 6.94 4,58 3.65
R BT EHR 173.8 212.6 208.3 3215 4482 ) EARFEAESC 38.83  146.23 -11.88 -15.37 -23.89
BB AHEMRE 0.3 0.7 0.7 0.7 0.7 Herfsts
WA 61.5 61.5 123.0 123.0 1230  DPS(t) - - 0.07 0.13 0.20
B A A 167.4 2138 12143 13618 15831 Hirpkk 0.0% 0.0% 10.0% 10.0% 10.0%
BERE 229.2 276.0 1,338.0 14855 17068 jrajkiHE 0.0% 0.0% 0.2% 0.4% 0.6%
NAeATFER 2009 2010  2011E  2012E  2013E etk #efb{ids47 2009 2010  2011E  2012E  2013E
oA 39.5 46.8 86.7 163.9 2459  EPS(%) 0.32 0.38 0.70 1.33 2.00
Fa: 318 Fe el 3.7 10.0 23.5 36.4 43.6  BVPS(L) 1.86 2.24 10.88 12.08 13.88
K RIS -1.4 0.7 3.1 43 6.4  PE(X) 96.4 82.9 44.3 23.5 15.6
ARMEE DK - - - - - PB(X) 16.8 13.9 2.9 2.6 2.3
W %% 7 0.4 1.3 0.8 -8.2 122 P[FCF -412.1 93.3 -26.9 -79.8 1475
A - . § - - PIS 18.4 14.2 8.2 45 3.1
IR FAR 0.4 0.4 - - - EVIEBITDA 36.8 27.4 24.1 13.3 9.0
BIE RN L) 24.4 13.6  -143.0 -123.5 -1759  CAGR(%) 60.7% 73.9% 53.0% -100.0% -100.0%
BEEDHEARALAE 58.1 51.0 -37.9 69.0 1080 PEG 1.6 1.1 0.8 0.2 0.2
BREDEANALAE -84.0 0.9 -55.0 -120.0 -70.0  ROIC/WACC 2.8 2.4 41 3.8 3.8
BEEDHEARAAAE 14.8 5.8 960.9 5.4 -159  REP 35 3.9 1.8 1.2 0.9
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KA IR R A
FR, ARKXFLTREEIEFE, RRKFeaFME. 2007 F 7 AmBALEIELAT TS, IKF 5T
ARG, 2010 4 1 ARNFRATAZLZ AT LA,

AT

Z3LR F B, AARLA P EIEA LB T HEAZLT FRH LT, BT RETE. KA RRE A
BFIE R F, RIESERBAEAN. IR FEEFLFE, R EIRTNIE. SATER LA ASIRIE, ik
=+

=,

AN 8] BRS04 e G5 T s 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

AIREAXAE ZAZIE ST P 8] (VAT AR “ANE)”) 9B PALR . AN E) 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
BE T E A, BB, A8 BT RIRE T A1 G A RE BB 50 B FROEAS R, RFTH S AT RIEALE
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
EE EAETHERLT, ARE S 6912 8. R PR 04 B L34 M BRSTHAEAT AR 5 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

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 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,

GAZIES T A TR B) 3t A B B Sk B M — 15 BUR A R AR AR..
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/8] T BRAR F
KB 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;

HERAA
Rk
021-68766067
RiE
021-68765237
021-68765913
4%
010-59113590

0
010-59113565

B 7
0755-82558084

LB AEA
liangtao@essence.com.cn
LB AEA
lingjie@essence.com.cn
LB AEA
huangfc@essence.com.cn
LAFRIKAA
pandl@essence.com.cn
LAFRIKAA
lixin@essence.com.cn
I BRBEA
ligr@essence.com.cn

FAFERARI F

Tl

RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034

K
021-68765293
b
021-68763879
A%
010-59113563
5Ed
010-59113593
0%
0755-82558073

LEBRAA
zhuxian@essence.com.cn
LEBRAA
zhanggin@essence.com.cn
FEKAA
zhourong@essence.com.cn
FEKAA
mazn@essence.com.cn
EINBREA
huzhen@essence.com.cn




