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(7% ) 2010 2011 2012E 2013E 2014E

ESTTON 691.9 914.4 1,002.8 1,180.3 1,369.8

Growth(%) 52.5% 32.1% 9.7% 17.7% 16.1%

%F)3 53.0 72.4 94.1 1187 139.9

Growth(%) 40.6% 36.7% 29.9% 26.2% 17.9%

AR (%) 17.2% 16.5% 16.6% 16.8% 17.0%

%) % (%) 7.7% 7.9% 9.4% 10.1% 10.2%

Y &) 0.34 0.47 0.60 0.76 0.90

BREAA T () 1.63 1.95 5.04 5.74 6.57

AR 37.6 27.5 21.2 16.8 14.2

LRLE 7.9 6.6 25 2.2 2.0

B W3 & (%) 22.3% 24.3% 12.2% 13.5% 14.0%

ROIC(%) 44.4% 65.7% 35.1% 24.9% 20.6%

EV/EBITDA 14.0 11.9 11.6 10.0 8.6

PGB R 0.0% 1.2% 0.5% 0.6% 0.7%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-04-25
& 2010 2011  2012E  2013E  2014E M4-4e4r 2010 2011  2012E  2013E  2014E
L XN 691.9 9144  1,002.8 1,803 13698 KM
e Bk R A 572.7 763.7 836.3 982.0 1,1369 T AMKE 52.5% 32.1% 9.7% 17.7% 16.1%
ERIER 8.3 9.9 108 127 148  FAA\ER K E 47.0% 31.6% 15.1%  25.3% 18.0%
HE %A 2.1 2.3 25 3.0 34 HAER KR 40.6% 36.7% 29.9%  26.2% 17.9%
&8 3 ) 248 26.4 30.1 35.4 411 EBITDA ¥k % 43.7% 27.2% 172%  22.9% 17.3%
W % % 7 4.9 8.8 47 - 04 EBIT# k% 53.8% 34.6% 10.1%  20.2% 18.3%
T = BALAR K 4.7 5.1 5.4 5.8 6.3 NOPLAT 3¢ k% 55.5% 34.9% 20.8% 21.1% 18.2%
T AAME T S E - - - - - BFFAREKE 8.7%  126.0% 70.8%  43.2% 18.2%
R FILIL - . 5 - - RRENKE 14.6% 20.0%  158.2% 13.9% 14.4%
b 745 98.1 112.9 141.4 166.9 F)EE
L= = & 0.1 0.6 0.2 0.8 08 A% 17.2% 16.5% 16.6% 16.8% 17.0%
F13E B3R 745 975 1127 142.2 167.7  FdAEE 10.8% 10.7% 11.3% 12.0% 12.2%
e FrAFHL 18.2 237 16.9 213 251 HAEER 7.7% 7.9% 9.4% 10.1% 10.2%
A F198 53.0 724 94.1 1187 139.9  EBITDA/Z kit 14.4% 13.9% 14.8% 15.5% 15.6%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lo 11.5% 11.7% 11.7% 12.0% 12.2%
iR 177.3 218.8 400.0 300.0 300.4 iEFHKE
Ry A aR - - . - - R R R A 96 74 80 90 90
R 2 139.7 199.0 228.7 283.9 328.0 AFHE LT AR LERK -49 -15 32 63 85
S EAE 6.2 7.1 7.4 8.7 101 AHFFRAEREK 318 311 369 366 338
Ttk 106.6 31.3 31.3 313 313 kbR R A R S 56 68 81 83 84
B 271.0 422.5 508.7 597.3 683.9 At RAERA 138 137 167 169 169
H A AT - . 5 - - BRFRAMRK 436 407 476 483 453
TR ARk R - - - - - BEHARERK 69 81 138 180 199
L ERIE - . § - - BRwRE
KA PEARAL - . ] - - ROE 22.3% 24.3% 12.2% 13.5% 14.0%
A 3 - . § - - ROA 6.0% 6.5% 6.3% 7.3% 7.9%
I v 188.9 185.3 260.0 331.8 349.6  ROIC 44.4% 65.7% 351%  24.9% 20.6%
kEEIE - 175 30.0 40.0 480 H AR
R 44.2 433 45.1 42.1 393 A HmE 0.3% 0.3% 0.3% 0.3% 0.3%
HAuAE A T~ 3.4 5.2 10.7 11.3 120 #mE&mx 3.6% 2.9% 3.0% 3.0% 3.0%
K EEB 937.4  1,130.1  1,522.0 1,646.3 18025 M4 A % 0.7% 1.0% 0.5% 0.0% 0.0%
8IS 50.0 199.5 51.5 52.0 500 = #/E Ll 4.6% 4.1% 3.7% 3.2% 3.3%
JLAT KK 143.8 354.3 352.9 414.3 479.7 fL4kde
JLAT Z A 232.5 144.2 160.4 188.3 218.0  HFAfEE 73.0% 73.1%  484%  458%  43.3%
AR R 258.0 126.2 107.0 35.0 348 AfEREAL 2704%  272.3% 93.8%  84.5% 76.3%
Kt - - : - - AHhE 1.02 1.07 1.60 1.62 1.74
Fan bR 7R - 2.3 2.3 2.3 23 @EhkE 0.63 0.55 0.91 0.83 0.85
RAREHR 684.3 826.5 735.2 754.2 7788 B4R 16.19 12.11 2480 308575  467.97
VBB ARE 34.4 35.7 37.5 396 42.2 544847
A 116.5 116.5 155.5 155.5 1555  DPS(T) - 0.15 0.06 0.08 0.09
B AN 102.2 151.3 590.9 697.7 823.7  grirpE 0.0% 32.2% 10.0% 10.0% 10.0%
BHERE 253.1 303.6 783.8 8929  1,021.4 A kHEE 0.0% 1.2% 0.5% 0.6% 0.7%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
A3 56.3 738 94.1 118.7 139.9  EPS(%) 0.34 0.47 0.60 0.76 0.90
i 318 Fa el 211 20.9 31.0 41.3 470  BVPS(1) 1.63 1.95 5.04 5.74 6.57
K RIS 4.7 5.1 5.4 5.8 63  PE(X) 37.6 275 21.2 16.8 14.2
ARMEE DK - - - - - PB(X) 7.9 6.6 25 2.2 2.0
Wt 4 % 0.9 2.8 7.3 47 - PIFCF 20.1 314 9.6 -23.0 227.7
FFKE - - - - - PIS 2.9 2.2 2.0 1.7 15
Y HEEB A 3.3 1.4 1.7 2.2 26  EV/EBITDA 14.0 11.9 11.6 10.0 8.6
BIE RN L) 6.5 -140.6 -126.7 -134.0 -1138  CAGR(%) 29.0% 24.5% 19.5% -100.0%  -100.0%
BEEDHEANLAE 785 -35.6 103 339 823  PEG 1.3 1.1 1.1 0.2 0.1
BREDELEAALAE -14.5 -39.5 -125.0 -120.0 -70.0  ROIC/WACC 4.6 6.7 3.6 2.6 2.1
BREDEARLAE -48.3 136.8 281.8 -11.4 -163  REP 2.4 0.8 1.0 1.0 1.1
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/8] T BAR F
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

£ 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 P AEEKEA
021-68766067 liangtao@essence.com.cn 010-59113590 pandi@essence.com.cn
RAE AFEKAA LiEd AERKEA
010-59113563 zhourong@essence.com.cn 010-59113593 mazn@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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