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EXT TN 15,366.1 17,878.3 17,937.4 20,837.0 23,581.8

Growth(%) 50.9% 16.3% 0.3% 16.2% 13.2%
%38 1,543.8 1,321.4 1,202.7 1,488.9 1,768.0
Growth(%) 78.3% -14.4% -9.0% 23.8% 18.7%

2% (%) 22.4% 19.0% 18.6% 18.8% 18.9%

#F 7 % (%) 10.0% 7.4% 6.7% 7.1% 7.5%

F RO 3 (L) 1.37 117 1.07 132 157

BIEF = (L) 7.50 8.28 9.22 10.29 11.53

TAR 9.2 10.7 11.8 9.5 8.0

WAR 1.7 1.5 1.4 1.2 1.1

BB R (%) 18.3% 14.2% 11.6% 12.9% 13.6%

ROIC(%) 69.9% 74.7% 22.5% 24.9% 28.3%

EV/EBITDA 10.7 5.6 5.9 4.4 3.6
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3] B3R ESSENCE SECURITIES
W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-4-13
PIE 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
LT I 15366.1 17,8783 17,937.4 20,837.0 23581.8 it
B Bl R A 11,919.6 14,478.8 14,6068 16909.7 19,1207 i AdgkE 50.9% 16.3% 0.3% 16.2% 13.2%
ERIER 62.2 79.9 80.7 9338 106.1 Bk A)Eg K & 86.5%  -16.6% 9.7% 24.4% 19.5%
HE %A 845.1 763.8 771.3 977.4  1,042.6  AHA)EMKE 78.3%  -14.4% -9.0% 23.8% 18.7%
& 38 3% A 673.1 835.8 796.8 9375 10703 EBITDA ¥ ¥ % 74.4% -7.3% 0.0% 19.5% 16.1%
M % % 173 102.9 276.9 274.5 2779  EBIT k% 81.5%  -11.7% 1.7% 20.2% 17.0%
T = BAL K 66.3 935 81.7 -3.3 -5.3  NOPLAT 3% %k % 73.3% -8.8% 0.9% 19.8% 16.4%
T AAME T S E - . - - - BFFAREKE -147%  235.3% 8.4% 2.2% 13.4%
AL A 30.1 -11.0 42.6 51.8 617 ARk E 106.1% 10.4% 11.3% 11.7% 12.1%
& Ik F98 1,812.6 15124  1,3657  1,699.2  2,031.3 #|i@k
Ja: B Ak I 4 44.7 67.1 53.4 58.1 554 A% 22.4% 19.0% 18.6% 18.8% 18.9%
FIE SR 18573 15795 1,4191 1,757.3  2,086.6 &l A)iEE 11.8% 8.5% 7.6% 8.2% 8.6%
e FrAFHL 308.4 253.5 212.9 263.6 313.0  &AlEE 10.0% 7.4% 6.7% 7.1% 7.5%
A F198 15438  1,3214  1,202.7 1,4889 17680  EBITDA/Z Ll 12.9% 10.3% 10.2% 10.5% 10.8%
K= RHEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 11.9% 9.0% 9.2% 9.5% 9.8%
® A 49216 31681 47787 50978  4,449.1 iE¥HE
Ry A aR - - . - - R R R A 36 40 48 47 45
Jfhk 15493 24287 22485 24936 29930 A E LR AE KK 5 22 57 48 52
Rl 2 309.8 521.1 658.8 597.6 7432 A REE R 241 296 323 300 284
Ttk 416.9 452.8 504.0 632.2 718.6 ALK E A4 RH 28 37 44 38 39
A% 40135 50256 49793 57743 65613 4t Ai R4k 74 92 101 94 95
H A AT 2,488.7  4,102.8 32957  3,699.2 3,4975 B RELERHK 330 416 472 447 433
AR E R - . ] - S & Sk 3 49 84 134 121 116
HA Z2\ % 0.2 0.2 0.2 02 0.2 #&F=HE
K B PR AR AL 156.4 267.5 216.9 249.8 2295 ROE 18.3% 14.2% 11.6% 12.9% 13.6%
FEHM S R 2.8 2.7 2.8 2.8 28 ROA 8.3% 5.8% 5.0% 5.4% 6.1%
7= 17695 21786 25929 2,8963 3,0383 ROIC 69.9% 74.7% 22.5% 24.9% 28.3%
fETA 336.3 428.5 886.4 710.3 485.0 %A%
R 549.6 730.4 681.8 636.5 594.1 Atk % 5.5% 4.3% 4.3% 4.7% 4.4%
HAuAE A T~ 2,080.3 34435 34510 46636 59313 ZmimEk 4.4% 4.7% 4.4% 4.5% 4.5%
K EEB 18,594.9 22,7513 242973 274547 292444 w4HmM% 0.1% 0.6% 1.5% 1.3% 1.2%
8IS 1,921.1 32271 32210 32149 32105 = #/EF L 10.0% 9.5% 10.3% 10.5% 10.1%
JLAT R 41953  4,216.1 44882 53571 58335 f&fffL
JLAT F 2,721.1 12103 23755  2,6746 25774  FFfitgE 54.5% 58.9% 57.2% 57.7% 55.5%
HAb A fi R 113.2 -70.7 103.2 112.9 2144 fifEA A 119.7%  1435%  133.6% 136.4%  124.6%
KA 616.0 1,7632 18132 18632 19132 A% 1.49 1.69 1.54 1.52 1.51
AR AR 3146  2,3695 1,3748 1,9389 17550 ik 1.05 1.15 1.07 1.04 0.98
RAREHR 10,129.9 13,4088 13,8953 15840.0 16,226.6  #| GfR[E4EH% 105.48 15.69 5.93 7.19 8.31
SRB AR 222 26.8 303 35.1 407 HLrdsAR
B 7502  1,1252  1,1252  1,1252  1,1252  DPS(x) 0.17 0.33 0.17 0.25 0.33
B AN 7,696.0 82317 92466 104544 11,8518  irpbE 12.6% 28.4% 15.6% 18.9% 21.0%
BHERE 8465.1  9,3425 10,4021 11,6147 13,0178 LAk HE 1.4% 2.6% 1.3% 2.0% 2.6%
NAeATFER 2010 2011  2012E  2013E  2014E b fefb{iists 2010 2011  2012E  2013E  2014E
oA 15488  1,3260  1,2027 14889 1,7680 EPS() 1.37 1.17 1.07 1.32 1.57
Jm: 318 Fe e dl 149.0 219.5 189.7 216.5 2341 BVPS(L) 7.50 8.28 9.22 10.29 11.53
F BB 61.4 95.0 81.7 3.3 53 PE(X) 9.2 10.7 11.8 9.5 8.0
ARNAE R BB K - . § - - PB(X) 1.7 1.5 1.4 1.2 1.1
W 4% A 19.1 117.1 276.9 274.5 2779 PIFCF 4.4 8.8 -30.8 7.2 25.0
N -30.1 11.0 -42.6 -51.8 -61.7  PIS 0.9 0.8 0.8 0.7 0.6
Y HEEB A 5.0 46 35 48 57  EV/EBITDA 10.7 5.6 5.9 44 36
TIE TN L -2,3140 -49398 15938 -10041 -21498 CAGR(%) -1.2% 10.2% 17.4% 14.4% 10.2%
BEEDHEARLAE 686.5 -2,019.8  3,305.7 925.6 68.8 PEG 7.7 1.1 0.7 0.7 0.8
BREDEANALAE -889.2  -1,041.1 -135.8 -685.6 1788  ROIC/WACC 8.3 8.9 2.7 2.9 3.4
BEEDHEARAAAE 31410 13197 -1,591.4 736 8954  REP 1.3 0.2 0.6 0.5 0.3
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B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA
£ LERAA Ky LBBREA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhanggin@essence.com.cn
RE LIBEBRAEA F A LBBREA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
& LEBERAA BE AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113563 zhourong@essence.com.cn
LiEd LAFRIKAA LR AERKEA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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