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KIENE) AR OB I E, %FH GH-ATPR XL (B ) 9,086.00
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AERNEER B T 5 KN 42 E RV 1 24 BRA 45 I8 K 5 0-80% £ 4 . ‘
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WS EE P RV SR ERISA B3R, KRIRAE, 2 %  —AR  ZAR AR
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IR T ). BRI BRI K R e rhigr g TERRE Stsosnoxoon
. AHEFAETHELIEG T2 P RRIE KT,

> XA ARG ERE, f&F HR-A K, Tt 5] 12-145EPSy
A140.98, 1.32. 1.647T, =4FFAGKFEI%, HA]TRMXT124PEA 4212,
BV HEH-A7 PR, KIENE) R IE R

_ . VR L . REKEA
> RERT: RBLSSFETHEYERS. A5 wlnieR T2 iE " e 021-68763702
M;}ﬁ“{#{ﬁ&%*ﬁ% W{@?& tianjw@essence.com.cn
(B A7) 2009 2010 2011 2012E 2013E
2P 9N 145.7 238.3 598.6 1,028.3 1,430.9 o 1
Growth(%) 98.0% 63.5% 151.2% 71.8% 39.2% ﬁfy%ﬁ%ﬁk% S
A5 445 70.1 132.8 216.6 289.9 RALM: RA+EZ-RE? 1+1>2
Growth(%) 47.0% 57.6% 89.5% 63.1% 33.8% 2011-10-20
ZH% (%) 66.0% 66.3% 54.0% 51.8% 50.3%  HALM: MRS TAOEON LB, #
#F)78 % (%) 30.5% 29.4% 22.2% 21.1% 20.3% 4k XA RKRAFLGHEK
'ﬁ‘ﬂi*lij?ﬁ(fb) 0.20 0.32 0.60 0.98 1.32 2011-07-28
AR (L) 0.85 4.27 4.90 5.79 6.97 RAM: BB IELGHEHEK
TAR 204.3 129.6 68.4 41.9 31.3 2011-04-21
LR 48.6 9.7 8.4 7.1 5.9
BRI F (%) 23.8% 7.5% 12.3% 17.0% 18.9%
ROIC(%) 43.4% 38.2% 28.4% 27.6% 27.5%
EV/EBITDA - 46.3 36.3 25.0 20.1
REIKkHER 0.0% 0.0% 0.1% 0.2% 0.3%
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11 25K 151. 2%, AFE K 87. 1%, 11 3] ZILE LA 5. 99 12
T, BIELIgK 151.2%; ZkA)E 1. 614270, F3gk 121, 3%; V28 FENE A%
#1358 1. 31 1270, Flee3gH 87.1%, st/ EPS 34 0. 60 7.

A 12 REHAELH

& 2011A
REH 1H10 1-3Q10 2010A 1011 1H11  1-3Q11 | 2011A

BAr. BATG YoY
—. BRI 102 173 238 105 223 356 599 151.2%
=\ B E A 69 119 165 70 152 247 437 164.4%

EV A 35 59 80 38 86 139 275 242.9%

EV R4 K BN 5 8 10 6 10 16 30 194.8%

By 22 41 58 20 40 69 96 66.3%

AR 5 8 12 5 10 17 31 162.9%

i} 4% 3% Fi) 2 4 4 1 3 3 1 -62.6%

WA S 0 0 2 0 3 3 4 128.6%
=, H&E 0 0 0 0 0 0 0

N M EAZ )3 A 0 0 0 0 0 0 0

BT AR 0 0 0 0 0 0 0
V. LA 33 54 73 35 71 109 161 121.3%

IR 2PN 0 0 2 0 0 3 3 44.4%

W EANDANSTH 0 0 0 0 0 0 0 -94.4%
F. FNE BT 33 54 75 35 71 112 164 119.5%

W Pt 1 4 5 6 13 24 33 604.4%
e RE 31 51 70 29 58 87 131 86.7%

W DER AR A 0 0 0 0 0 0 (0)

. RRT & AT 31 51 70 29 58 87 131 87.1%
GRS BT A) 0.14 0.23 0.32 0.13 0.27 0.40 0.60 87.1%

ﬁggﬁﬁﬁ 1H10 1-3Q10 2010A  1Q11 1H11  1-3Q11 | 2011A 232?
ERE 65.7% 66.0% 66.3% 63.6% 61.4% 60.9% | 54.0% | -12.3%
I IR) 2 FH 2 29.1% 30.2% 30.7% 24.4% 24.0% 25.0% | 21.4% -9.3%

Hrp, ByEHRHAR | 220% 235% 243% 18.8%  18.0% 19.5% | 16.1% -8.2%
HHRIE | 5.0% 4.6% 4.9% 5.0% 4.7% 4.7% 5.1% 0.2%
42 R | 2.1% 2.1% 1.6% 0.6% 1.3% 0.8% 0.2% -1.3%

=17 81 ize 32.1% 31.4% 30.6% 33.1% 31.9% 30.7% | 27.0% -3.6%
P 2 4.5% 6.8% 6.3%  16.2% 18.0% 21.9% | 20.3% | 14.0%
HRE 2 30.6% 29.2% 29.4% 27.7% 26.2% 24.6% | 21.9% -7.5%
BN [ Bk 70.5% 67.0% 63.5% 132.0% 118.8% 105.7% | 151.2%
FRIE 7] bt 73.7% 65.4% 57.6% 83.7% 87.2% 73.0% | 87.1%
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4 FEFFPNIEK 272, 1%, AFPEREK 123. 4%, 11 5F 4 ZE N ZINB L
N 2.434250, RIEK 272, 1%, IRp3GK 82. 7%; VB T8 LA S 41 0. 44 12
U, B3R 123, 4%, FR3ZK 50. 7%, PR EPS 4 0.20 5T, 4 ZE A EEF AR

BREIZGTLEEN)ERETLHRBHRA X,

& 28 B F B AASAT

FEE 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 4Q1l
A BHATG YoY QoQ
—. BRI 57 71 65 105 118 133 243 272.1% 82.7%
=, Bl E A 40 50 47 70 82 95 191 309.5% | 101.4%
EV A 19 24 21 38 48 53 136 537.0% | 156.4%
ENLRL 4 K B n 3 3 2 6 3 6 14 479.9% | 133.2%
By 13 18 17 20 21 29 27 56.2% -7.0%
AR 3 3 4 5 5 6 14 277.1% | 116.1%
4 4% 3% Fi) 1 1 0 1 2 0 2) -1956.0% | -1364.1%
PR A B 0 0 2 0 3 0 1 -26.6%
=, Hib2BE K 0 0 0 0 0 0 0
N SOME AR S 0 0 0 0 0 0 0
BT A 0 0 0 0 0 0 0
Iy, BRI 17 22 19 35 37 38 52 179.0% 36.5%
IR 2PN 0 0 2 0 0 3 0 -82.5% -86.2%
W EV AN H 0 0 0 0 0 0 0 -87.3%
Fi. FNEEB 17 22 21 35 37 41 52 154.1% 28.8%
W PreBl 1 2 1 6 7 12 9 759.3% -23.7%
N HEFNE 15 19 20 29 29 29 43 122.1% 49.9%
W DER AR 0 0 0 0 0 0 (0)

. RRT B R A 15 19 20 29 29 29 44 123.4% 50.7%
GRS BB F A 0.07 0.09 0.09 0.13 0.13 0.13 0.20 123.4% 50.7%
a8 ﬁ?g égﬁﬁ 2Q10 3Q10 4Q10 1Q11 2011 3Q11 4Q11 Y0Y4Q11QOQ
EH) = 66.2%  66.4%  67.3%  63.6% 59.4%  60.1% | 44.0% | -23.3% | -16.1%
I IR) 2 FH 2 31.3% 31.7% 32.3% 24.4% 23.5% 26.8% 16.2% | -16.1% | -10.6%
Horp, BERE | 23.6%  255%  26.5% 18.8% 17.3%  21.9% 11.1% | -15.4% | -10.7%

EIWHE | 5.3% 4.1% 5.6% 5.0% 4.4% 4.8% 5.7% 0.1% 0.9%
W4-HmH%E | 2.4% 2.1% 0.1% 0.6% 1.8% 0.1% -0.6% | -0.8% | -0.7%
=781 izes 29.5%  30.3%  28.6%  33.1%  30.8%  28.7% 21.4% | -7.2% | -7.3%
P 2 7.9% 10.3% 5.0% 16.2% 19.7%  28.7% 17.0% | 12.0% | -11.7%
HRE 2R 27.0%  27.2%  30.0% 27.7% < 24.8%  21.8% 18.0% | -12.0% | -3.8%
BN [ Bk 0.0% 62.1%  55.0%  132.0% 108.3%  86.8% | 272.1%
VR [ B 15 0.0% 59.9%  40.6%  83.7%  90.8%  50.0% | 123.4%
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4 FHEEAAER TR 23.3%, HRAFARRL TR 16. 1%, 1154 FEN %
SEAEA 44%, RITRE23.3 48048, TR 16. 1 G 05, ~a4E %A
FAH 1% B THE IS 44T E, FLTRE 10T AT 05, NEEREAEHA
5.7% Bl EF 0.1 AT S, IR EFH 0.9ANB L., A& 4 FEEAHE TR, £
Ty T4 3 09 AR IAG T2 ) .

B 13%%E &Ll B4SF)EE K B 2 25 AR AR
300% 80%
250% | 70%
200% t 60% I
150% 50% I
100% | 40% r
30% | W——8—"
50% | ——-
0 20% F r—~
0% h
10% [
2010 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 0% ) , , , , ,
2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q1i1
—— BN FIHIEE i L —— 2R T HRBHE HFE R
¥ABR R Wind, SAZEAMRT FAER R Wind, ZZIEHAR TS

FENE) R HIERAE, B WH-ARK, Flitaa) 12-14 4 EPS 4
145 0.98. 1.32. 1.64 7T, =55 AHKEE 40%, BATAEMATE 12 4 PE 4 42 42,
BAVHF GF-AIFR, RZNE) ARl do kit g,

A 32E k5B A TR

2012E
=21 N 146 238 599 1028 1431 1881 2503
YoY 98.0% 63.5% 151.2% 71.8% 39.2% 31.4% 33.1%
1 P AABL A R 25 86 158 484 719 983 1,298 1,746
2 AAT- 5 B 5 47 80 114 309 448 583 757
3 HiAhl % 12 0 0 0 0 0 0
Bl g 50 80 275 495 711 962 1318
YoY  233.7% 61.9% 242.9% 80.0% 43.5% 35.4% 37.0%
EFE 66.0% 66.3% 54.0% 51.8% 50.3% 48.8% 47.3%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-03-14
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
LT I 145.7 238.3 5986  1,0283  1,4309 KkMH
e Bk R A 49.6 80.2 275.1 495.2 7106 A K & 98.0% 63.5%  151.2% 71.8% 39.2%
TN 6.5 102 29.9 51.4 715 FLA)EM K% 49.7% 53.8%  124.6% 64.0% 34.1%
HE %A 28.9 57.9 96.3 160.3 2159  HAEN K& 47.0% 57.6% 89.5% 63.1% 33.8%
& 38 3% A 8.8 116 30.5 51.4 70.1  EBITDA 3 % % 82.4% 73.7% 87.8%  46.8% 27.2%
W 4 5% 7 0.5 3.7 -1.0 2.0 05 EBITH k% 55.3% 59.9%  112.4% 63.8% 34.9%
T = BALAR K 4.1 1.7 3.9 33 30 NOPLAT ¥ k% 52.9% 64.1% 78.8% 62.9% 34.6%
T AAME T S E - . - - - BFFAREKE 86.7%  140.5% 67.7% 35.1% 44.9%
R FILIL - . 5 - - R Mk E 31.1%  401.9% 14.9% 18.1% 20.5%
& Ik F98 474 729 163.8 268.7 360.3 #)@E
Ja: B Ak I 4 0.3 1.9 2.9 3.2 35  EA% 66.0% 66.3% 54.0% 51.8% 50.3%
F13E B3R 47.7 748 166.7 271.8 363.8 Bk AliE R 32.5% 30.6% 27.4% 26.1% 25.2%
e FrAFHL 3.2 47 33.9 55.2 739  AA)E% 30.5% 29.4% 22.2% 21.1% 20.3%
AFlE 445 70.1 132.8 216.6 289.9  EBITDA/Z kit 50.9% 54.0% 40.4% 34.5% 31.6%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z Lo 32.9% 32.2% 27.2% 25.9% 25.1%
il 336 543.4 377.1 3322 193.1 EHHKE
R 5 AR - . - - - R R R A 114 167 89 56 43
Jfhk 225 72.4 185.5 262.7 4146 AT LT ARERK 80 99 147 176 215
JLf 2 - . - - - RFHF R RK 188 559 425 293 276
Ttk 9.4 54.2 168.4 322.5 626.8  CbREK B 45 R B 58 69 69 70 78
B 1.2 3.7 9.0 16.9 26.7 AR RAEREK 2 4 4 5 5
H A AT - . 5 - - BRFRAMRK 475 958 652 438 386
AR E R - . ] - S & Sk 3 367 498 375 321 325
BA 25| 3K - . § - - BRwRE
KA PEARAL - . ] - - ROE 23.8% 7.5% 12.3% 17.0% 18.9%
FTE B b - - § - - ROA 18.8% 6.8% 11.7% 15.9% 17.0%
7= 80.5 140.6 154.4 165.3 1734  RoOIC 43.4% 38.2% 28.4% 27.6% 27.5%
EEIAE - - - - - FRA%
R 88.5 214.4 241.4 261.7 265.9 Atk EE % 19.8% 24.3% 16.1% 15.6% 15.1%
R |3k 0.8 1.1 0.7 0.8 09 FmEmE 6.0% 4.9% 5.1% 5.0% 4.9%
K EEB 2365 1,0316 1,137.0 1,3629 17025 w4 HmE 0.3% 1.6% -0.2% -0.2% 0.0%
M5 40.0 70.0 19.2 10.0 431 = FIE N 26.2% 30.7% 21.0%  20.4% 20.0%
JLAF R AR 4.8 157 30.8 66.8 105.0 #24kgeh
JLAT Z A - . § - - R RMEE 20.9% 9.0% 5.2% 6.6% 9.9%
HAb A fi R 4.7 7.2 8.8 13.0 204 fifERA 26.5% 9.9% 5.5% 7.1% 11.0%
Kt - - : - - AHhE 1.35 7.25 12.58 10.40 7.49
HAdE RS R - . ] - - EkFHrE 1.32 7.21 12.42 10.21 7.33
RAREHR 49.5 93.0 58.8 89.8 168.4 A B ARFEAZ S 94.02 20.64  161.93  136.05  707.97
I BB ARG : : ] - - primink
B 75.0 100.0 220.0 220.0 2200  DPS(T) - - 0.06 0.10 0.13
BN 112.0 838.7 858.2 1,053.1  1,3140 i 0.0% 0.0% 10.0% 10.0% 10.0%
BHERE 187.0 9387 10782 12731 15340 jRE ki E 0.0% 0.0% 0.1% 0.2% 0.3%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 445 70.1 132.8 216.6 289.9  EPS(%) 0.20 0.32 0.60 0.98 1.32
Jm: 318 Fe e dl 26.2 52.1 79.1 88.3 918  BVPS(%) 0.85 4.27 4.90 5.79 6.97
F BB 4.1 1.7 3.9 3.3 30 PE(X) 204.3 129.6 68.4 41.9 31.3
ARMEE DK - - - - - PB(X) 486 9.7 8.4 71 5.9
W 4% A 0.8 46 -1.0 2.0 0.5  PIFCF -1,692.3 52.9 -39.0 -137.2 -60.4
A - - - - - PIS 62.3 38.1 15.2 8.8 6.3
VIR EB A - . . - - EVIEBITDA - 46.3 36.3 25.0 20.1
BIE RN L) 7.8 -63.1 -220.1 -200.0 -4213  CAGR(%) 69.5% 60.5% 39.6% 29.2% 24.7%
BEEDHEARLAE 83.4 65.5 5.3 106.3 372 PEG 2.9 2.1 1.7 1.4 1.3
BREDEANALAE -128.2 -263.5 -130.0 -130.0 -110.0  ROIC/WACC 43 3.8 2.8 2.8 2.8
BEEDHEARAAAE 39.3 707.8 -43.1 -28.9 46  REP - 3.4 4.0 3.0 2.2
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AATIE A

BA, I EAATL BT, FEARKFZFFHE, FAZFT, TETELTREL” LLRATEAE
2 & 77 LA T4 4 48, 2007 5 5 A e 213984

AR

BA B, AARA T EHEA LRI T QIEAR TSR, HBT. RETRE. KA RIREG A
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

AN 8] BRS04 ke S5 T AR 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

AR ZAZIEAZ A P 8] (AT AR “ARNE]7) 9B PALR . ANE) RE B AT RA AN
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] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
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, BP AEEARARE L LR T ARGE—RE R E, T IRLIADRIRETURKRE P B F 93885
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
TEFRRATA P 8] FR R 87, BLRFFST AR JATIEATA B R E A B Ffd .

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

B 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 — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA

£ LIBEBRAEA RE LBBREA
021-68765293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
Ko LIBEBRAEA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LHBRAA LiEd LREEA
021-68766067 liangtao@essence.com.cn 010-59113593 mazn@essence.com.cn
HFLAT LAFRIKAA BAE AERKEA
010-59113590 pandl@essence.com.cn 010-59113563 zhourong@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
RAFUEHFBT T S

el

EY|TAgE iR Kid 2008 5P EREKE 14 7 &
HR %% 518026

L&
LETHAIHRHLKE 1589 S RABRERRKE 16 &
¥R %% 200123

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




