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Growth(%) 818.2% 140.4% -21.9% 33.7% 12.3% A

2F)E (%) 8.9% 10.8% 11.0% 12.2% 12.8% 2012-04-25
AV £ (%) 2.5% 5.4% 3.9% 4.9% 53% & R4FM: EKHHRESN
RO E(T) 0.23 0.56 0.43 0.58 0.65 2012-03-21
BREAA T () 1.59 2.16 2.49 2.98 3.54
LEES 19.3 8.0 10.3 7.7 6.9
gk 2.8 2.1 1.8 15 1.3
B W3 & (%) 13.8% 23.0% 15.7% 17.8% 17.1%
ROIC(%) 14.1% 25.5% 17.4% 19.2% 21.6%
EV/EBITDA 9.8 4.1 4.7 35 2.8
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& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 12,160.2 13,334.0 14,3496 154476 160758 KM
e Bk R A 11,0727 11,8967 12,7764 135680 14,0182 & gk E 11.0% 9.7% 7.6% 7.7% 4.1%
ERIER 34.2 505 44.1 49.8 518  BabA|EM K% 3859%  103.0%  -12.6% 33.3% 11.7%
48 R 87.2 102.9 110.8 119.3 1241 A4l KE 8182%  1404%  -21.9% 33.7% 12.3%
3 3 ) 418.8 419.3 508.0 521.6 539.1 EBITDA k% 63.5% 58.1% 2.0% 23.6% 14.0%
M % % 102.5 171.8 197.5 237.0 2844 EBIT# k% 210.6% 96.1% -7.9% 30.5% 13.3%
T = BAL K 58.8 338 - - - NOPLAT ¥k % 2498%  1257%  -19.8% 30.9% 13.7%
T AAME T S E 0.1 0.3 - - - BRRAEE 24.6% 17.6% 18.3% 1.1% 2.3%
R FILIL 35.3 197.0 35.3 453 553 AR k% 20.1% 47.1% 14.0% 18.1% 17.2%
b 4215 855.5 748.1 997.2 1,134 fl@E
L= = & 212 128.5 20.0 30.0 400 EA4)% 8.9% 10.8% 11.0% 12.2% 12.8%
FIE SR 400.3 984.0 7681  1,0272 1,534 By FEE 3.5% 6.4% 5.2% 6.5% 6.9%
e FrAFHL 86.6 216.6 169.1 226.1 2539  AHAlEE 2.5% 5.4% 3.9% 4.9% 5.3%
A8 300.8 723.1 564.4 754.8 847.5  EBITDA/Z Ll 8.4% 12.1% 11.5% 13.2% 14.4%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lo 4.3% 7.7% 6.6% 8.0% 8.7%
il 890.8  1,8109  2,036.2 3,3095 4,7362 & EHKE
R 5 e ak i 0.8 0.5 . - - BRFRFAERK 80 85 94 88 86
Jfhk 372.2 316.3 370.2 412.6 4085  AZ) T LT AR LR -15 23 £01 -10 -8
LN E A 449.3 590.7 633.2 645.6 697.8 LT REE R 93 103 111 124 151
Ttk 238.5 184.7 179.3 131.7 922 kbR R A R A 7 6 7 7 7
B 14273 1,3199 14175 15053 15553 41 EE R4 37 37 35 35 35
H A AT - . 5 - - BRFRAMRK 207 235 253 255 278
ST A kA ak A - - : - - BRERARAERK 98 108 119 120 118
L ERIE - . § - - BRwRE
¥ B EAIE R 211.0 125.1 125.1 125.1 1251  ROE 13.8% 23.0% 15.7% 17.8% 17.1%
FTE B b - . § - - ROA 4.2% 7.8% 5.9% 6.9% 6.8%
I v 25308 37451 37595 3,7966 3,8586 ROIC 14.1% 25.5% 17.4% 19.2% 21.6%
kEEIE 751.2 345.7 418.3 503.3 6045 #m&
R 597.2  1,3522  1,262.0 1,779  1,099.3 4 %A% 0.7% 0.8% 0.8% 0.8% 0.8%
HAuAE A T~ 28.1 104.3 33.7 336 339 HmEmE 3.4% 3.1% 3.5% 3.4% 3.4%
K EEB 74973 98954 10,2351 11,6412 132115 WM 4#%A % 0.8% 1.3% 1.4% 1.5% 1.8%
8IS 2,1183  2,681.9 32183 38619 4,6343 = #/E LA 5.0% 5.2% 5.7% 5.7% 5.9%
JLAT R 15350 1,941.5  1,882.3 2,031.4 2,506 fxfkeeA
JLAT Z A 699.5 953.9 808.8 934.7 992.4 KA 69.7% 66.3% 62.9% 61.4% 60.1%
HAb A fi R 662.8 777.2 343.1 1185 510 ffEREA 2305%  196.6%  169.2%  159.0%  150.6%
KA 202.8 130.0 130.0 130.0 130.0  AshrE 0.67 0.66 0.74 0.86 0.97
AR AR 103 8.5 32.9 43.0 497 EFhrE 0.39 0.45 0.51 0.64 0.76
RAREHR 52287 65591 64374 7,399 79263  F|EARFEAZE 5.11 5.98 479 5.21 491
VBB ARE 200.2 530.6 565.2 6115 663.4 4LTietE
A 1,3005  1,3005 1,3005 133005 1,3005 DPS(%) - - 0.07 0.09 0.10
B AN 767.3 14582 19380 25796 33000 irpbE 0.0% 0.0% 15.0% 15.0% 15.0%
BHERE 22686 33363 3,8038 44916 52639 JrEjkiE 0.0% 0.0% 1.5% 1.9% 2.2%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 313.7 767.4 564.4 754.8 8475  EPS(%) 0.23 0.56 0.43 0.58 0.65
i 318 Fa el 499.3 597.3 702.4 802.1 9234  BVPS(1) 1.59 2.16 2.49 2.98 3.54
F BB 58.8 33.8 . - - PE(X) 19.3 8.0 10.3 7.7 6.9
AR SRR -0.1 03 1 - - PB(X) 2.8 2.1 18 15 1.3
Wt 4 % 93.0 164.6 197.5 237.0 284.4  PIFCF 445 9.3 216 44 3.9
BN EH -35.3 -197.0 -35.3 -45.3 553  P/S 0.5 0.4 0.4 0.4 0.4
Y HEEB A 129 44.3 34.6 46.3 519 EV/EBITDA 9.8 41 47 35 2.8
BIE RN L) -650.7 -229.3 -701.0 -163.2 1034 CAGR(%) 36.7% 5.4% 24.0% 19.4% 26.9%
BEEDHEARLAE 2847  1,111.8 762.7  1,631.7 19487 PEG 0.5 1.5 0.4 0.4 0.3
BREDEANALAE -564.2 -541.6 -764.2 -894.7 -1,052.7  ROIC/WACC 1.8 3.3 2.2 25 2.8
BEEDHEARAAAE 453.3 396.2 211.4 293.4 360.8 REP 1.5 05 0.7 0.6 0.4
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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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£ LERAA F A LBBREA
021-68765293 zhuxian@essence.com.cn 021-68765913 huangfc@essence.com.cn
Kgh LIBEBRAEA RE LBBREA
021-68763879 zhanggin@essence.com.cn 021-68765237 lingjie@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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