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(B 7% ) 2010 2011 2012E 2013E 2014E
XN 104,307.7 133,420.8 141,060.0 141,060.0 141,060.0
Growth(%) 30.8% 27.9% 5.7% 0.0% 0.0%
%A 3,680.3 1,364.3 4,967.6 5,791.1 6,155.1
Growth(%) -30.2% -64.2% 253.6% 15.6% 6.1%
24 % (%) 3.3% 0.3% 10.6% 10.7% 10.5%
#F)78 % (%) 3.4% 1.0% 3.2% 3.7% 3.9%
HHK A (L) 0.25 0.09 0.32 0.37 0.39
BRRAFTE (L) 3.76 3.56 4.48 4.67 4.85
FAR 21.7 60.6 17.1 14.8 14.0
TR 15 15 1.2 1.2 1.1
BRI F (%) 6.0% 2.3% 6.9% 7.7% 7.9%
ROIC(%) 4.5% 2.6% 4.4% 4.0% 4.0%
EV/EBITDA 18.7 26.5 9.2 8.6 8.3
B Bl 35 % 0.0% 4.7% 3.3% 2.9% 3.4%
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W5 A AR AL BB IL A BH A AR E A 2012-4-26
#1984 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L SN 104,307.7 133,420.8 141,060.0 141,060.0 141,060.0 &%
B Bk A 100,829.4 133,084.7 126,109.5 125980.2 126246.6 &l ik % 30.8% 27.9% 5.7% 0.0% 0.0%
TN 147.6 484.0 373.8 373.8 3738 B AR K E -305%  -72.4%  475.7% 15.6% 8.3%
48 R 4.0 9.1 5.0 5.0 50  AAEH KR -30.2%  -64.2%  253.6% 15.6% 6.1%
32 % 2,7245 29162 29738 2,9738 2,9738 EBITDA k& -3.8%  -20.3%  205.4% 0.5% -2.4%
W % % 7 51056  7,4935 58816 50424 41971 EBITH k=% 55.7% -316.6% -572.1% 1.5% -1.7%
T = BALAR K 29.3 365.1 - - - NOPLAT 3k % -20.0%  -32.2% 86.4% 2.5% -3.5%
T ALK B I E 119 0.7 - - - BETARERE 14.2% 12.9% 12.2% -4.9% -4.6%
FF AL B 632.1 803.9 842.6 894.9 946.3 SR FHKE 24.9% -4.4% 23.3% 4.4% 4.2%
B A 41222 11393 65590 75797 82100 fliEE
S B WIS K 4712 1,208.9 50.0 50.0 500  AA)% 3.3% 0.3% 10.6% 10.7% 10.5%
FIE SR 45934 23481 66090 7,6297 82600 i A)iEEx 4.0% 0.9% 4.6% 5.4% 5.8%
B B AFAL 913.1 9839  1,6413 18386 21049 4&f)iEE 3.4% 1.0% 3.2% 3.7% 3.9%
B FE 36803 1,3643 49676 57911 61551 EBITDA/Z LA 10.9% 6.8% 19.7% 19.8% 19.3%
K= riEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 1.2% -2.0% 8.8% 8.9% 8.8%
ik 95479 86700 11,2848 31,2075 29,8005 i&FiE
R 5 AR - 96.2 96.2 96.2 96.2 AT R R A 401 376 407 413 402
FLM R 11,8755 159389 16,861.7 16,861.7 16,861.7  iAzhr kA B4 Rk 10 9 23 43 43
Rl 2 636.5 563.4 595.6 595.6 595.6  FLEh T R AE R 88 85 92 121 144
HirHik 12285  1,032.2  1,0382.2  1,032.2  1,032.2  mMChREKRJE AL R A 35 34 39 40 40
A% 51904 75256  7,3045 72970 73124 {5 R Rk 17 18 19 19 19
AT 315.7 577.8 193.1 193.1 1931 EFFAERK 721 645 667 696 691
ST A AR 1,9497  1,6381  1,6381  1,638.1  1,638.1 KK AJNEE R 613 544 579 598 569
HH 23K - . ] - - BEERE
K I MEAIE K 11,982.6 14,007.6 14,057.6 14,1076 14,1576 ROE 6.0% 2.3% 6.9% 7.7% 7.9%
TR B - - - - - ROA 1.6% 0.5% 1.9% 2.1% 2.3%
e 123,653.4 154,808.0 164,372.3 159,0435 155689.6 ROIC 4.5% 2.6% 4.4% 4.0% 4.0%
EEIf 26,2431 22,1653 254852 20,0383 13,7308 %A%
R 7,507.2 10,207.2  9,2657  8,630.6  8,037.9 4§t %M % 0.0% 0.0% 0.0% 0.0% 0.0%
SR |k 23,8221 17,1352 162760 158521 15597.8 ‘mHmE 2.6% 2.2% 2.1% 2.1% 2.1%
K EEB 223,952.7 254,365.4 268,463.0 276,593.5 264,743.4 4% A% 4.9% 5.6% 4.2% 3.6% 3.0%
M5 44,0472 43,979.2 50572.3 505723 455723 = #/F LA 7.5% 7.8% 6.3% 5.7% 5.1%
JLAT R 17,5769 237715 97195 97095 = 9,730.1 f&4FfLh
JEA; 4 75.4 134 12.7 12.7 128 7= fitpE 72.8% 77.1% 73.3%  72.9% 70.5%
HAb A fi R 18,356.4 26,000.7 26,000.7 26,000.7 26,000.7 fifkREk 268.0%  337.4%  2743%  269.5%  239.5%
KA R 65,184.9 79,8449 87,8449 928449 828449 A#hbE 0.36 0.37 0.43 0.66 0.69
Htb A 5t 17,852.8 225958 225958 225958 225958 ik#hibEk 0.29 0.28 0.35 0.58 0.60
R A& 163,093.5 196,205.5 196,746.0 201,736.0 186,756.6 | 41424 0.24 0.35 2.12 2.50 2.96
SRB AR 79679 80846 86904 92021  9,752.0 4-irisiF
BA 140554 140554 14,0554 14,0554 14,0554  DPS() - 0.26 0.18 0.16 0.18
B I 38,729.7 36,563.8 48,971.3 51,6000 54,1795  HiribE 0.0%  285.2% 56.4%  43.3%  47.1%
BHERE 60,859.2 58,159.9 71,717.0 74,8575 779869 Ik EikiE 0.0% 4.7% 3.3% 2.9% 3.4%
NAeATFER 2010 2011  2012E  2013E  2014E b kFeib{fi84F 2010 2011  2012E  2013E  2014E
A 36803 13643 49676 57911 61551  EPS(T) 0.25 0.09 0.32 0.37 0.39
Fa: 318 Fe el 10,3302 11,900.1 152858 152515 14,8041 BVPS(1T) 3.76 3.56 4.48 4,67 4.85
K RIS 293 365.1 - - - PEX) 21.7 60.6 17.1 14.8 14.0
ARMEE K -11.9 0.7 - - - PB(X) 15 1.5 1.2 1.2 1.1
W %% 7 44392 51840 75525 58816 50424 P/FCF -33.8 -24.6 -10.8 35 79.8
N -635.6 -791.8 -842.6 -894.9 9463  P/S 0.7 0.6 0.5 0.5 05
IR FAR 136.0 96.0 483.1 609.2 654.7  EV/EBITDA 18.7 265 9.2 8.6 8.3
TEFLNLD) -9,928.1 10,8763 -14,603.8 2.5 51  CAGR(%) 16.3% 65.2% 11.3% 6.6% 8.6%
BEEDHEARLAE 18,066.7 20,949.2 11,1716 257968 24,8699 PEG 1.3 0.9 15 2.2 25
BREDEANALAE 26,9805 -21,664.8 -26,3259 -7,120.7 -2,003.7 ROIC/WACC 0.7 0.4 0.7 0.6 0.6
BEEDHEARAAAE 13,063.3 69.6 169035 -2,284.7 -21,7881 REP 1.6 2.7 15 1.6 16
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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;
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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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