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2P 9N 509.8 554.3 721.3 1,384.8 1,661.8

Growth(%) 23.5% 8.7% 30.1% 92.0% 20.0%
F)E 19.0 23.2 37.7 146.3 188.9
Growth(%) 45.2% 22.3% 62.6% 287.5% 29.2%

%ﬂﬁ(%) 13.8% 12.1% 14.2% 31.2% 31.2%
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EV/EBITDA 53.3 46.2 48.4 9.6 8.0
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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011-8-29
PIE 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 509.8 554.3 7213 1,384.8  1661.8 ki
B Bl R A 439.6 487.2 619.1 9521  1,1426 B K& 23.5% 8.7% 30.1% 92.0% 20.0%
TN 0.6 0.8 0.9 4.0 48 B A)EME K% 66.7% 16.7% 71.2%  451.2% 18.0%
48 R 9.2 9.2 14.4 34.6 415  HFEN K& 45.2% 22.3% 62.6%  287.5% 29.2%
& 38 3% A 35.0 26.1 36.1 92.9 1115 EBITDA % % 25.5% 18.5% 36.1%  452.7% 25.3%
M % % 4.3 -1.4 =2k 0.8 29 EBIT# k% 51.2% 32.1% 70.3%  478.5% 19.2%
T = BALAR K 2.1 0.2 -1.6 1.1 3.1 NOPLAT ¥ k% 3.5% 75.0% 84.4%  471.7% 22.9%
T AAME T S E - . - - - BFFAREKE -21.3% 62.5% 32.8%  182.8% 51.5%
AL A 0.1 0.0 E 3.0 30 AR rHkE 2.4% 2.6% 9.0% 82.7% 57.4%
& Ik F98 27.6 32.2 55.1 303.9 3585 #)@E
Ja: B Ak I 4 1.2 0.2 4.0 3.0 100 A% 13.8% 12.1% 14.2% 31.2% 31.2%
FE SR 28.8 32.4 59.1 306.9 3685 Bk A& 5.4% 5.8% 7.6% 21.9% 21.6%
B P AFAL 11.4 8.0 14.8 64.5 737 AAEER 3.7% 4.2% 5.2% 10.6% 11.4%
A F198 19.0 23.2 37.7 146.3 188.9  EBITDA/E dk kA 6.9% 7.6% 7.9% 22.8% 23.8%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 4.6% 5.6% 7.3% 21.9% 21.7%
® A 256.4 190.3 2412 332.3 552.6 iE HAE
R I e - - . - - S E B B R 58 48 34 31 70
JL R AR 31.8 25.9 51.4 98.6 1184 Az ELF AR EREK 4 17 41 40 47
R EE - - ] - - RIFFAERK 223 216 174 119 145
FuAtikak 6.2 30.5 31.2 32.1 33.2 MR R A R 23 18 18 19 23
P23 47.7 76.5 50.9 78.3 93.9 AUt AH R 28 40 32 17 19
H w7 0.0 0.0 0.0 0.0 00 EHFAERK 302 285 225 182 257
ST R AR - - - - - WFFARRERK 76 81 90 102 158
BA 25| 3K - . ] - - BRwRE
¥ B EAIE R 2.7 2.7 25 25 25 ROE 5.1% 7.0% 11.7% 35.0% 27.1%
A 3 7.2 6.8 - - - ROA 3.9% 5.7% 9.4% 26.2% 20.4%
7= 76.7 711 63.7 172.3 4776  ROIC 10.9% 24.1% 27.4%  117.8% 51.2%
fETA - 8.1 8.1 187.3 1462 H AR
T K = 18.6 17.9 16.7 15.6 146 A€ HME 1.8% 1.7% 2.0% 2.5% 2.5%
R |3k 0.3 0.2 6.3 6.3 6.3 FmEHmE 6.9% 4.7% 5.0% 6.7% 6.7%
*ERH 4476 430.1 472.0 9253 14453 W 4HmE -0.8% -0.3% -0.4% -0.1% 0.2%
M5 20.0 4.0 10.0 10.0 100 =%/E LN 7.8% 6.1% 6.6% 9.1% 9.4%
JLAT R 45.6 37.9 50.9 78.3 93.9 f2fkgeh
JLAT T3 17.0 20.5 23.7 36.5 438  FFAMEE 24.3% 19.2% 19.7% 25.2% 24.7%
HAb A fi R 25.4 19.4 28.0 28.0 28.0  ffEME 32.2% 23.7% 24.6% 33.7% 32.7%
KA - - - 100.0 2000  AEhE 3.17 3.95 4.04 4.08 5.13
AR AR 1.1 0.6 0.6 0.6 06 ik#bE 2.73 3.01 3.50 3.49 4,52
RAREHR 109.0 82.5 93.2 2334 356.3 | EfRFEAESC -5.41 -21.52 -19.15  -378.05  126.24
VBB ARE 21.0 19.7 26.3 2225 468.4 4H-4rigiF
A 162.5 162.5 2243 2243 2243  DPS(T) 0.04 0.06 0.06 0.13 0.17
BN 155.2 165.4 128.2 2452 3964  prirpbE 42.8% 56.0% 35.0% 20.0% 20.0%
BHERE 338.7 3476 378.8 6920  1,089.0 R dkHE 0.3% 0.4% 0.5% 1.0% 1.3%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
oA 17.4 24.4 37.7 146.3 1889  EPS(7L) 0.08 0.10 0.17 0.65 0.84
Jm: 318 Fe e dl 13.0 11.8 47 12.2 33.8  BVPS(L) 1.51 1.55 1.69 3.09 4.86
F BB 2.1 0.2 -1.6 1.1 31 PE(X) 153.3 125.4 77.1 19.9 15.4
ARNAE R BB K - . § - - PB(X) 8.6 8.4 7.7 4.2 2.7
W 4% A 0.8 1.0 0.6 2.7 08  P/FCF 54.2 -55.8 -417.2 -22.6 -292.6
FH W E 0.1 -0.0 E 3.0 30 P/ 5.7 5.3 4.0 2.1 1.8
VIR EB A -1.6 1.2 6.6 96.2 1059  EV/EBITDA 53.3 46.2 48.4 9.6 8.0
TIE TN L 15 -30.3 24.4 -35.4 -136  CAGR(%) 1406%  1295%  113.6% -100.0% -100.0%
BEEDHEARLAE 40.5 7.4 69.1 216.6 3180 PEG 1.1 1.0 0.7 0.2 0.2
BREDEANALAE 2.2 -43.1 0.2 -297.0 -297.0  ROIC/WACC 1.1 2.4 2.7 11.8 5.1
BEEDHEARAAAE 2.4 -31.8 -45 715 59.3 REP 18.2 5.2 4.9 0.4 0.7
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huangfc@essence.com.cn
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