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(B %) 2009 2010 2011E 2012E 2013E

EDIT N 11,917.1 15,947.6 19,607.2 21,303.0 24,103.1 .

Gr(:’vvth(%) 81.1% 33.8% 22.9% 8.6% 13.1% ﬁ%ﬁ%ﬁ&‘%
)i 1,009.4 1,064.0 1,124.2 1,349.9 21185 BEEE: FE =) w4 LA EF

Growth(%) 328.1% -6.9% 6.6% 20.6% 62.6% 2010-09-10
24 % (%) 9.1% 8.1% 19.9% 20.7% 25.8% E4&dh: FEEFLGEKEGEE
% F)8 £ (%) 4.5% 3.1% 2.7% 3.0% 4.3% 2010-08-05
RO H (L) 0.27 0.25 0.26 0.32 052  #A-PAEK R
BROEFTE (L) 4.63 441 4.50 4.65 4.88 2010-04-21
AR 23.2 24.9 23.3 19.4 11.9
R 1.3 1.4 1.4 1.3 1.3
BRI F (%) 6.2% 6.6% 6.7% 6.5% 9.6%
ROIC(%) 14.8% 3.0% 3.1% 2.9% 3.7%
EV/EBITDA 26.9 26.6 17.7 18.4 16.5
AN &S 1.2% 1.0% 2.6% 2.6% 4.2%
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HuA5) 5] & AR BHR FENEE (FTR) RIEFZE (FFR) 1L E
A% 100% E2a=E: 9 02 R4, 30*0.15 45 HR
100% Bk Ee e e 67x0.15 10.05 Tk
100% SEH R A, Kb, 134*0.15 20 HA
100% #3E Rtk 4 4 HH
100% B KAk HH
100% AR Fk HH
Py 64% Ei&Ed X, 2*100 130 xiE
51% IR ko 1%60 30.6 S
55% BB Kb Kb 2*32 35.2 It}
55.4% [E) #% o 35 K, xd, 4%30 66.5 =&
51.22% sEik =, ko, 2*32+2*30 63.5 H
56% K£E W K, 4*30 67.2 i@
52% K, K, 6*55 171.6 )|
50% E 4 K0 K, 6%225 67.5 =&
60.45% EECONER K, 4%T75+4%577+4*3.5 40.5 HH
65% B R — R A, 33*0.15+33*0.15 6.4 H#
2B 30% | 423 ko, 4*32 38.4 L
21% 4Ry 458 k200 ST
35% EILE % P2 2*32 22.4 573
45% HAik g K, 2*325 29.3 HH
AR wE N #EEAR S
A2 NEALEERA
P A5) o>8) & AR 07 P NEE (FTR) R#AZE (FTR)
BB 52% 4a 7 — 1% K, 6*60 187.2
52% 487 = 4R K, 8*60 249.6
52% T, K, 4*60 124.8
52% A7FAR K, 4*15 31.2
60% FE AR K,
55% #iT P2/
AR NE L REIEAR T
A3 DNARHFERE
P A5) 28) & AR 0¥ FIEE (HFTR) RaFxT (FFR)
A% 100% FH—H K, 60 60
B 61% Jbiz =4 A 2*100 122
55% frib—4 K 2*30 33
52% & K, 6*50 156
51% B3R K d 2*30 30.6
SRR F) b GATIEAFRR s
A4 NAX B ERKBFRILE
2011 F—F IRk 2011 F=—ZFE Rtk 2011 F—FFE Rtk 2011 E ¥ FF b
£bE ERARE &N e &N EReE KoE EREE
HiEd, 27.37%  27.78% 34.61% 35.83% 59.46% 61.14% 44.52% 45.89%
[ £ 2 %, 6.35%  -7.00% 36.80% 36.82% -6.45% -6.14% 10.43% 10.59%
HAesRiE £ d  551%  557% -2.84% -2.92% -24.80% -25.19% -15.52% -15.81%
Fwh sk K W, 2.06% 1.76% -9.93% -9.58% -22.65% -22.81% -16.71% -16.66%
ki = -30.06%  -30.27% 69.54% 69.48% -9.57% -9.80% 11.93% 11.66%
S R 9.28% 9.55% 77.73% 79.92% 22.12% 22.63% 45.96% 47.13%
Fos =k 109.39% 111.16% -9.17% -9.25% -5.19% -5.28% -7.92% -8.01%
FRFAL 55.68%  55.66% 22.76% 22.71% 101.79% 103.08% 44.96% 45.19%
=Rk, 14.61%  14.62% 17.78% 17.87% -7.25% -7.25% 4.63% 4.66%
KRR -455%  0.00% -8.70% -4.55% -12.00% -16.00% -10.42% -10.64%
E#K R KNd  21.15%  23.53%

2 FFWEAREELEEREN



L w=irs

5] BB ESSENCE SECURITIES
I F— R d, -30.23%  -29.76% 130.77% 126.92% 514.29% 546.15% 265.00% 266.67%

I R -16.67%  -19.48%

oL 33.33%  33.33%

B 4 R 500.00% 500.00%

e 66.67%  66.67% 400.00% 400.00% 700.00% 700.00%
47,4858 -22.15%  -22.49%

o 23 19.50%  19.97% 9.51% 10.37% -9.41% -9.36% 0.00% 0.43%

AL 5 -8.10%  -7.94% 28.83% 29.61% -17.06% 7.00% 0.00% 16.76%

H AR -4.06%  -4.59% 18.28% 18.63% -12.91% -4.47% 0.00% 5.56%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-8-10
FIE 2009 2010 2011E 2012E 2013E WM 44847 2009 2010 2011E 2012E 2013E
LTI 11,917.1 15,947.6 19,607.2 21,3030 24,1031 K¥kMH
B Bl R A 10,827.2 14,6587 15,7056 16,898.0 17,8894  Fliigk % 81.1% 33.8% 22.9% 8.6% 13.1%
B A 106.0 122.2 153.8 170.6 2287 B AR K & 333.4% 14.7% -1.2% 23.5% 54.0%
HE %A 45 14.7 6.8 6.8 6.8 &AM K E 328.1% -6.9% 6.6% 20.6% 62.6%
& 38 3% A 4443 464.8 4145 4245 4745  EBITDA ¥ %k % 207.1% 16.6% 79.6% 9.1% 25.6%
W 4% A 1,695.2 17547 2,149 2,283.2 3,090.6 EBIT k% 3061.2% 21.6%  3535% 14.0% 43.2%
T = BAL K 8.6 15 9.3 9.3 9.3 NOPLAT 3 %k % 336.1% 1.1% 19.5% 10.9% 46.0%
VRS Wi R - . - - - BFHA K E 400.6% 15.4% 20.3% 13.9% 13.4%
A AL B 102.2 78.6 148.8 157.6 1647 e Einkk 171.5% -1.7% 4.3% 23.9% 6.7%
B 3 F)98 11921  1,367.6  1,351.1  1,668.2 2,568.5 #)i@E
Ja: B Ak I 4 49.9 17.0 : - - A4 9.1% 8.1% 19.9% 20.7% 25.8%
A SR 1,242.0 11,3845 1,351.1 1,668.2 2,5685 ik f|iE% 10.0% 8.6% 6.9% 7.8% 10.7%
R FTAFAL 2326 3205 226.9 318.3 4500  &F)E % 4.5% 3.1% 2.7% 3.0% 4.3%
A9 1,009.4 10640 1,242 153499 21185 EBITDA/Z i A 26.1% 22.8% 33.3% 33.4% 37.1%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 5.3% 4.8% 17.7% 18.5% 23.5%
® A 2,084.4 897.0 2,352.9 25564 28924 iEFHHKE
R ik - - . - - TP AR 841 972 799 715 696
LR 2R 2,6945 29059 32231 3501.9 3,9622 AT LHAE LR 23 7 58 102 91
Ff 23 126.5 181.6 644.6 700.4 7924 AFH KT AR 164 172 160 170 158
Ttk 2,307.8  2,446.4 27605 2591.6 2,412.7  JiikE R4 Rk 37 43 39 38 37
B 605.0 9913  1,026.1 876.3 930.6 A4 A4 R4 20 19 19 17 14
A A K 2.8 2.9 -46.8 -46.8 -46.8 BT EAE R 1,611 2,133 1,989 2,097 2,103
ST R AR - - - - - WFFARRERK 1,461 1,960 1,881 2,023 2,032
BA 25| 3K - . ] - - BEERE
K B PR AR AL 1,549.4 14763 27133 3,013.3 3,037.3 ROE 6.2% 6.6% 6.7% 6.5% 9.6%
FEHM S R 51.6 38.6 38.6 38.6 38.6 ROA 1.1% 1.1% 1.0% 1.0% 1.4%
B & % 42,4425 437187 433168 41,3264 51,9290 ROIC 14.8% 3.0% 3.1% 2.9% 3.7%
fETA 35,2231 46,3938 58,676.1 76,131.5 82,2315 HAR
T K = 8315 1,1389  1,139.9 1,140.8 1,141.7 4B HME 0.0% 0.1% 0.0% 0.0% 0.0%
H b AE R T 4722 391.1 240.4 220.4 2004 AR & 3.7% 2.9% 2.1% 2.0% 2.0%
* =R 88,391.4 100,582.6 116,085.7 132,050.8 149,522.0  Wf 4% /i & 14.2% 11.0% 10.8% 10.7% 12.8%
8IS 12,1423 11,9418 22,3022 30,768.0 43,4009 = #/Z bl 18.0% 14.0% 12.9% 12.7% 14.8%
JL AR 46953 5989.6 30120 3,240.7 3,430.8 f&4FLA
JLAT T3 7916  1,130.0 86.1 92.6 98.0  FFAfEE 81.5% 84.0% 85.6% 84.3% 85.2%
H A itk 4166.1  3,796.0 3,903.0 41725 44525  fifiAiik 440.2%  5254%  5923%  535.4% = 574.5%
KR 50,083.3 61,4046 66,4046 69,4046 72,4046 AFHrE 0.36 0.32 0.34 0.27 0.21
H A B 150.7 2382 36099 3591.4 3567.4 gk 0.33 0.28 0.30 0.24 0.19
RAREHR 72,0294 84,5004 99,317.8 111,269.9 1273544 | GAR[E4EH 0.37 0.44 1.64 1.73 1.83
VBB FARE 7121.4 72786  7,786.0 11,5127 12,4340 4r4rigiF
B 1,9951 1,9951 1,9951 19951 19951  DPS(%) 0.07 0.06 0.16 0.16 0.26
BN 72456 68085 69867 7,273.0 7,738.6  sirpE 27.6% 24.9% 61.2% 50.0% 50.0%
BHERE 16,3620 16,0823 16,767.8 20,780.8 22,167.7 jrE ki % 1.2% 1.0% 2.6% 2.6% 4.2%
NAeATFER 2009 2010 2011E 2012E 2013E b2k A=fE1EF8 47 2009 2010 2011E 2012E 2013E
A1) 1,009.4  1,0640 1,242 1,3499 21185 EPS(%) 0.27 0.25 0.26 0.32 0.52
Jm: 318 Fe e dl 25323 29220 3,054.7 31627 322736  BVPS() 4.63 4.41 450 4.65 4.88
F BB 55 15 9.3 9.3 93 PE(X) 23.2 24.9 23.3 19.4 11.9
MRME R H T K - . § - - PB(X) 1.3 1.4 1.4 1.3 1.3
W 4% A 6481 1,709.1  1,757.3 2,1149 2,283.2  P/FCF - -16.1 61.4 36 -33.1
FH W E -102.2 -78.6 -148.8 -157.6 -164.7  P/S 1.0 0.8 0.6 0.6 0.5
VIR EB A 478.0 569.6 596.9 713.8  1,083.9 EV/EBITDA 26.9 26.6 17.7 18.4 16.5
TIE TN L 127.3 -887.8  -4,667.5 390.6 438  CAGR(%) 10.2% 25.8% 23.5% -100.0% -100.0%
BEEHELAALAE 50446 50453 20837 77520 94550 PEG 2.3 1.0 1.0 0.2 0.1
BREDEAAAAE -11,394.3 -13,536.9 -15,994.4 -18,695.0 -19,760.3  ROIC/WACC 25 0.5 0.5 0.5 0.6
BREDELAALAS 6,064.4  7279.8 16,1228 89645 12,0249 REP 0.4 2.0 2.0 2.1 1.6
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AATI A

WK, WHATLE oA, BlFiEde ks, 1M, 2003 SFF4EEHATIAFR, 2007 5 4 A Bl siEim 4
s, Mg 2007 SFRAESHIT D AHABRNAZTL” fFLFE =2,

AT

BB, AARLAFEIERALHRR T HIESALTEMHLTAE, B0, REFHE. FAASAREGAR
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

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

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B AIRE mALE ARG S RE P .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
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] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X153 LA TH, 2 RRIER
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
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, BF AEEARE S LR T ARGE—RE R E, LA RIRETURKRE P 8 F 938885
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

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
TEA AN A TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR B) 3t A B B S ak A M — 15 BUR Fr R A TR AR.

5 KW EAREELEERE N



L wsirs

ESSENCE SECURITIES

B4 & 7 (600886)

/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;

HERRAA

R4
021-68766067
I
021-68765293
K
021-68763879
5
010-59113593
A%
010-59113563
Fm
0755-82558084

LBERAA
liangtao@essence.com.cn
LBERAA
zhuxian@essence.com.cn
LBERAA
zhanggin@essence.com.cn
AFEKAA
mazn@essence.com.cn
AFEKAA
zhourong@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

A%
021-68765237
i
021-68765913
H4%
010-59113590

0
010-59113565
5
0755-82558073

LEBRAA
lingjie@essence.com.cn
LEBRAA
huangfc@essence.com.cn
FEKAA
pandi@essence.com.cn
FEKAA
lixin@essence.com.cn
EINBREA
huzhen@essence.com.cn




