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TR 45 4.0 35 3.0 2.6
R B E (%) 20.3% 18.8% 18.4% 19.0% 19.2%
ROIC(%) 41.1% 27.6% 18.8% 19.6% 20.2%
EV/EBITDA 142 16.3 15.3 12.7 10.8
R B 3 R 1.3% 0.0% 1.5% 1.8% 2.1%
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13.907T, 2012546141942, AR T B NE], 45E4EREA B BAL A,
YeFF “HH-BY IR,

& 1 BARBE (45 GHA)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
&t 204.28 | 223.73 | 273.42 [ 379.34 | 433.52 | 412.70 | 697.19 | 859.22 | 1028.21 | 1238.51 | 1480.35
Hi 9. 5% 22. 2% 38. 7% 14. 3% -4. 8Y% 68. 9% 23. 2% 19. 7% 20. 5% 19. 5%
A 5 173.40 | 186.66 [ 216.01 [ 295.74 | 307.05 | 262.29 | 417.00 | 498.41 [ 584.96 697. 24 829. 30
ik 7. 6% 15. 7% 36. 9% 3.8% —14.6% | 59.0% 19. 5% 17. 4% 19. 2% 18. 9%
EAE & 16. 62 18.25 33.97 56. 03 92.18 [ 123.46 | 237.20 | 283.62 | 336.73 398. 68 465.53
it 9. 8% 86. 1% 64. 9% 64. 5% 33. 9% 92. 1% 19. 6% 18. 7% 18. 4% 16. 8%
BB LS | 14.26 18. 82 23. 44 27. 57 34.30 | 26.95 31.18 42. 67 49. 07 56.43 64. 89
Hit 32. 0% 24. 5% 17. 6% 24.4% | —21.4% | 15.7% 36. 8% 15. 0% 15. 0% 15. 0%
AEFES 11. 81 34.52 57. 44 86. 16 120. 63
ik 192. 3% 66. 4% 50. 0% 40. 0%
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300257  FFLBEA 59,04 2.05 2.55 3.20 28. 81 23.20 18. 46
002158 AP 13.90 0.57 0. 62 0.70 24.50 22. 46 19. 94
000530  KABA  7.93 0. 39 0. 45 0. 54 20. 09 17.75 14. 61
000811 @& k4  10.53 0. 47 0. 64 0. 85 22.36 16. 45 12.33
601369 [EHEHAH  11.56 0. 54 0. 64 0.77 21. 45 18. 09 15. 07
2598 LAZESR 15,26 0.55 0. 67 0.81 27. 68 22.89 18. 74
300091 4@ R 10.19 0. 35 0.51 0.74 29. 38 20. 00 13.78
002639 EAMM  14.50 0.57 0.77 1.03 25.58 18.73 14,14

3 17. 86 0.69 0. 86 1. 08 24.98 19. 95 15. 89
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-03-23
& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 697.9 860.4  1,0282  1,2385 14803 kit
e Bk R A 466.2 595.3 718.2 867.9  1,041.2 FA MK E 68.9% 23.3% 19.5% 20.5% 19.5%
ERIER 0.4 2.4 0.6 0.7 09 Bl AEKEE 79.9% 9.0% 12.9% 20.9% 17.6%
48 R 329 41.8 49.4 57.0 68.1  HAEM K E 83.7% 4.9% 12.4% 18.2% 17.3%
&8 3 ) 527 68.6 771 92.9 111.0  EBITDA ¥ %k % 77.0% 15.8% 7.1% 20.5% 16.8%
M % % -4.7 5.0 4.1 5.0 48 EBIT k% 85.2% 9.1% 19.0% 20.9% 17.2%
T = BALAR K 3.7 2.9 3.4 0.5 04  NOPLAT ¥ k% 89.2% 4.9% 19.7% 19.6% 16.9%
T AAME T S E - . - - - BFFAREKE 56.3% 75.1% 15.1% 13.4% 11.9%
FF AL B 3.6 9.4 9.5 9.0 90 AR EHkE 16.8% 13.2% 15.3% 15.9% 16.1%
b 150.3 163.9 184.9 2235 263.0 #)@E
L= = & 8.2 3.7 5.4 4.0 40 A% 33.2% 30.8% 30.1% 29.9% 29.7%
F13E B3R 158.5 167.5 190.3 2275 267.0  FdAEE 21.5% 19.0% 18.0% 18.0% 17.8%
R FTAFAL 222 245 28.6 34.1 400  AAA%E 19.7% 16.7% 15.7% 15.5% 15.2%
AFlE 137.3 144.0 161.9 191.5 224.7  EBITDA/Z kit 23.9% 22.4% 20.1% 20.1% 19.7%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lt 20.9% 18.5% 18.4% 18.5% 18.1%
iR 204.3 732 123.4 163.2 2297 EEKE
R ik - - ] - - TP AR 71 91 108 103 97
LR 2R 108.0 123.5 157.8 190.0 22711 AFHELF AR ERK 111 169 205 194 186
JLk A 714 100.0 112.7 135.7 162.2  Ash ik F REE R 272 247 251 245 243
Ttk 133 11.1 147 19.0 242 FlbRE R A R S 43 48 48 50 50
B 128.3 139.0 157.4 190.2 2282 A AR 55 56 52 51 51
EAAD K 0.3 208.8 210.5 212.6 2150  BF S RAEHEREK 414 390 377 365 353
TR ARk R - . - - - WFFARRERK 212 288 330 313 295
HA ZB AR 109.5 - : - - BASEE
KA PEARAL - . ] - - ROE 20.3% 18.8% 18.4% 19.0% 19.2%
HF B R - - - - - ROA 15.5% 14.5% 13.9% 14.4% 14.6%
I v 150.4 285.1 332.0 378.5 4179  ROIC 41.1% 27.6% 18.8% 19.6% 20.2%
kEEIE 59.1 10.2 24.1 235 171 AR
R 28.0 276 26.7 25.9 251 A HmE 4.7% 4.9% 4.8% 4.6% 4.6%
R |3k 6.9 75 7.5 75 75 HmEaE 7.5% 8.0% 7.5% 7.5% 7.5%
K EEB 879.5 986.0 1,166.7 13461 15541 4R % -0.7% -0.6% 0.4% 0.4% 0.3%
8IS 60.1 68.7 102.1 102.0 101.8 = /B 11.6% 12.2% 12.7% 12.5% 12.4%
JLAT R 120.0 945 138.7 167.6 2011 f2kgeh
JLAT T3 - 12.8 15.7 19.0 228 K RtEE 23.5% 22.8% 24.8% 24.4% 24.0%
HAb A fi R 26.6 30.2 285 265 241 ffERA 30.8% 29.6% 33.0% 32.3% 31.6%
K a5 - 15.4 28.8 388 488 A 2.54 3.13 2.98 3.14 3.36
AR AR 0.1 0.1 0.1 0.1 01 ik#hbE 1.91 2.47 2.38 2.49 2.65
RAREHR 207.0 225.0 289.2 328.8 3727 A EARFEAESK 30.90 31.76 45.86 45.86 56.05
S RBAHERE 6.7 5.7 5.6 7.5 9.8 Hirfsti
A 181.7 218.1 218.1 218.1 2181  DPS(%) 0.18 - 0.21 0.25 0.29
BN 484.2 537.3 653.9 791.7 9535  rirpbEk 28.8% 0.0% 28.0% 28.0% 28.0%
BHERE 672.6 761.1 8775 1,0173 1,814 R ANk HE 1.3% 0.0% 1.5% 1.8% 2.1%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 136.3 143.1 161.9 191.5 2247 EPS(%) 0.63 0.66 0.74 0.88 1.03
Jm: 318 Fe e dl 23.0 36.2 17.7 206 233 BVPS(%) 3.08 3.49 4,02 4.67 5.42
F BB 3.7 2.9 3.4 0.5 04 PE(X) 22.1 21.0 18.7 15.8 135
ARMEE DK - - - - - PB(X) 45 4.0 35 3.0 2.6
Wt 4 % 1.3 1.1 1.6 4.1 50  P/FCF -68.3 -14.8 39.9 457 30.9
BN EH -3.6 9.4 95 9.0 90 P/S 4.3 35 2.9 2.4 2.0
Y HEEB A -1.0 -1.0 -0.1 1.9 23  EV/EBITDA 14.2 16.3 15.3 12.7 10.8
TIE TN L -60.5 -284.8 -25.2 -64.4 745 CAGR(%) 12.4% 16.6% 17.8% -100.0% -100.0%
BEEDHEARLAE 100.1 98.0 152.3 146.0 1719  PEG 1.8 1.3 1.1 0.2 0.1
BREDEANALAE -170.4 -203.4 715 -57.0 -470  ROIC/WACC 4.2 2.8 1.9 2.0 2.1
BEEDHEARAAAE -39.9 -25.8 2.7 -48.7 579 REP 1.1 1.3 1.6 1.4 1.2
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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
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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
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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
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