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BITRHHEA L G

EORIRR: HE-A

— BT 2012 £ PIREF B AFHAR 25.20 7T
HArR: 6 /~A _LxFum: 19.48 7T
A (2012 08 A 07 B ) : 22.887T
Py .
REXBEE: ) . ) ) RE B 8 2012-08-08
N F) EL3E K 28.64%, 4 F)iE B b3 K 6.52%, ATl
O EFFHE100% Tk EEF &2 H1£98,669.497% L, il XF44F B (FF ) 2.448.16
BOR WAL, [EI715 &40 F KAk 2 B A (B 5 ) 617.76
. B (TR 107.00
A .
HBEWR: , o ) ) RABRA (F ) 27.00
> L FASTB. 20124 EFF o5 I E LILAN9,246.737 7L, I’] ph3g K AR B/ ES 18.50/48.80 It
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ARl K 96.23%4769.14%, & TALRA., £RFF MEaEE e AR A
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r AZRELASELARFATE, THAARZAE spraanens O R0 L,
#54.23%, tb LSRR EATFET 6.72%., L F, ARGk 524 % %59.77%,
A FR I TET14.38%, 22 TIRSAR 693G AA BA T A £

. EFFAAIHR LHI00A, REEFLFIMALALL, FOETE % AR 2AA 24
R AR A PR, SR AR wrkd % 0 om
> KRR, EFLEENERERE. 2012460, DA, BRFEHE . N
BEBLLA (EFMREARL ARG FEL), BRE—Fpmn AL LR
A RACER, WA DAHNCEE S T QAL ERAFRZAM, A FAL  kssng  Sussuos00
A BRI A R AR T 58 A OR B L P Bk R A 250 RA BT
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IR E Fi# S AL, BOREBARETRE , Inig TATIXT E J7415 640 & Saty  biedsms S1450511020031
FR. ARIEIDCH M, 2011 % 2016F E A E 5713 40T 396953 5 435K
£ AH18.4%, & FFELAATLITH 69T 39384,

> ﬁf']ﬁﬂ‘ 5&@%1)( é‘\&;/ﬁ]T‘-iﬂ/A \;]2012 2013—?'EPS,+_0 58%‘30 84fL l:

24.\%/;\ sjzolséﬁsoPPE, 3| ifﬂfu\25.2m, YeHF “i‘m}% A” ﬂré}io

> R AThspddt—FmAl, AR IFE KRG R T M FEFF AL
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. (% R) 2010 2011 2012E 2013E so1ag  EHEAFAMEE 2012-04-26

A 120.2 169.9 23738 3177 420.9 . .
Grjm/o) 6.0% 41.3% 39.9% 33.6% 32.5% BT HA BARBURR R LSRR K

% F)7H 353 44.3 62.3 89.5 125.2 2012-03-16
Growth(%) 35.1% 25.3% 40.6% 43.7% 30.9% ETHRM: ERIALSARRK, ©&ip=kit

A% (%) 58.1% 60.0% 58.0% 57.7% 57.7% 2012-03-16

HFTH % (%) 29.4% 26.1% 26.2% 28.2% 29.7%

AR 3 (7T) 0.33 0.41 0.58 0.84 1.17

FRA R (L) 0.89 4.47 4.88 5.46 6.28

AR 69.3 55.3 39.3 27.4 196

R 258 5.1 4.7 4.2 36

BRI F (%) 37.3% 9.3% 11.9% 15.3% 18.6%

ROIC(%) 166.8% 200.6% 73.5% 84.1% 86.1%

EV/EBITDA - 62.3 498 32.0 21.2



I P =
L’ wisirs |
ESSENCE SECURITIES T EAF (300253)
2012 % E F A K 28.6%, HF)HEEK 4.7%. 2012 4 L FHFo05) LI E WJRN
0.92 1270, ) tb3g K 28.6%, 2R EL32 & 151.4%; V3 B, T & 3] J& R 4 #)18 4 1900 7 7L,
Bl 3% K 6.5%, IRpLIZK 194.2%, x5 EPS 3 0.18 7T,

R— A RERAVER

1H12  1H12
2010A 1Q11 1H11 1-3Q11 2011A 1Q12 | 1H12

YoY | QuQ |

—. BB 120 31 72 113 170 37 | 92 | 28.6% |151.4%
=. Bl IEEK 92 24 52 84 137 34 | 79 | 52.8% |135.6%
Bk R A 50 12 28 45 68 23 | 42 | 50.8% | 85.7%
ERI oy ALY 2 1 2 3 4 1 1 | -16.9% |181.1%
AHE B R 18 4 10 16 32 6 19 | 96.2% |219.2%
%38 3% B 21 7 11 18 33 9 19 | 69.1% |122.8%

M 4% (0) © (0 1) 4 4) | (5) |1436.2% | 33.3%

T ALK 0 0 0 0 0 0 0 | #DIv/ol | #DIV/O!

=, FRgBdiki 0 0 0 0 0 0 0 | #DIV/O! | #DIV/O!
A 0 0 0 0 0 0 0 | #DIV/O! | #DIV/O!

vg. &b A5 29 7 20 29 33 3 13 | -33.7% | 318.0%
ET= 21 SN 10 0 1 3 16 4 8 | 969.8% | 93.1%
B Baksh E 0 0 0 0 0 0 | #DIV/O! | 352.1%
. AELH 39 7 21 32 49 7 21 05% | 192.1%
B AL 4 1 3 5 5 1 3 -22.2% | 215.2%
. A4 35 6 18 27 44 6 18 47% | 189.2%
B VEBEERA 0 0 0 0 0 0 (0) | #DIV/O! | #DIV/O!

V3 & FHE 8 A4 Al | 35 6 18 27 44 6 19 6.5% | 194.2%
Rk (BR#BA) | 033 006 016 025 041 006 | 018 | 65% |194.2%

1H12 | 1H12
1Q11  1H11 2011A  1Q12  1H12 —
YoY QoQ

A% 52.69% | -5.87% | 16.03%
L 32.17% 35.89% 29.09% 29.50% 36.27% 29.99% | 36.47% | 7.38% | 6.48%

Hod. 45E %A E | 1538% 14.69% 13.81% 14.29% 19.10% 16.59% | 21.07% | 7.26% | 4.47%
TR A | 17.17% 21.72% 15.72% 15.89% 19.48% 23.32% | 20.67% | 4.95% | -2.66%
W4 & | -0.38% -051% -0.44% -0.67% -2.30% -9.93% | -5.26% | -4.82% | 4.66%

ERIE I PHES 23.86% 23.02% 27.95% 25.67% 19.65% 8.66% | 14.40% | -13.55% | 5.74%
PTAFHL % 9.27% 14.11% 1551% 15.25% 9.70% 11.12% | 12.00% | -3.51% | 0.88%
S AIRLES 29.40% 20.07% 24.47% 23.88% 26.07% 17.32% | 19.92% | -4.55% | 2.60%
B AL N ) b3 ik 6.02% 0.00% 62.41% 55.72% 41.33% 20.40% | 28.64%
A R Pl ik 35.10% 0.00% 61.19% 53.13% 25.31% 3.87% | 6.52%
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—EERFRANIEK 34.7%, HF)EEK 5.20%. 2012 FF —F ENE ZIE LI
0.56 /27T, FH3gK 34.7%, EFRib3gK 51.4%; )28 -FH 8 IR A4 A1 1200 7 7T,
Bl EF 7.9%, IRELIZK 94.2%, %A EPS % 0.12 7T,

2Q12

4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 oy ‘ =

—. BB 48 31 41 41 57 37 56 | 34.7% | 51.4%
=. BLIEERLK 36 24 28 32 53 34 | 46 | 61.1% | 35.6%
Bk A 21 12 16 17 23 23 20 | 20.2% | -14.3%

& A A B Hm 1 1 1 1 1 1 1 | -11.9% | 81.1%
A2 9 4 5 6 16 6 13 | 145.9% | 119.2%
%38 3% B 5 7 5 7 15 9 11 | 125.8% | 22.8%

W 5% A © © © © 3 @ | (1) |659.7% | -66.7%

T = RALAR % 0 0 0 0 0 0 0 | #DIV/O! | #DIV/O!
=, g Bdiki 0 0 0 0 0 0 0 | #DIV/O! | #DIV/O!
EHIKE 0 0 0 0 0 0 0 | #DIV/O! | #DIV/O!
vg. b F)5 12 7 13 9 4 3 10 | -22.5% | 218.0%
- T SN 7 0 1 2 13 4 4 | 506.6% | -6.9%
B Bksh E 0 0 0 0 0 0 0 | #DIV/O! | 252.1%
. AELH 18 7 14 11 17 7 14 | 0.6% | 92.1%
B PTAFHL 1 1 2 2 (0) 1 2 | -22.8% | 115.2%
. AAE 18 6 11 9 17 6 12 | 52% | 89.2%
B VEBEEARA 0 0 0 0 0 0 (0) | #DIV/O! | #DIV/O!

)2 & FHona) A4iE | 18 6 11 9 17 6 12 7.9% | 94.2%
fFRKE (¥ A) | 017 006 011 009 016 006 | 012 | 7.9% | 94.2%

LX) 4 2Q12
© - _ 4010 1011 2011 3011 4011 1012 2012 |
¥i5: BEA Q Q Q Q Q Q Q YoY \ QoQ
ERAE 51.92% 59.09% 58.17% 55.82% 58.67% 36.66% | 63.28% | 5.11% | 26.62%
#0a) m % 28.77% 35.89% 24.06% 30.23% 49.68% 29.99% | 40.75% | 16.69% | 10.76%

Hod. 45EHAE | 1871% 14.69% 13.16% 15.12% 28.62% 16.59% | 24.02% | 10.86% | 7.43%
T A& | 10.69% 21.72% 11.28% 16.18% 26.59% 23.32% | 18.91% | 7.63% | -4.41%
W4 R & | -0.63% -051% -0.39% -1.07% -5.53% -9.93% | -2.19% | -1.80% | 7.74%

IS 24.25% 23.02% 31.60% 21.67% 7.73% 8.66% | 18.19% | -13.41% | 9.53%
FIT AP 5 3.78% 14.11% 16.24% 14.77% -0.56% 11.12% | 12.46% | -3.78% | 1.34%
e ANEES 37.17% 20.07% 27.72% 22.85% 30.40% 17.32% | 21.64% | -6.08% | 4.32%
B AL BN b3 ik 0.00% 0.00% 0.00% 45.25% 19.46% 20.40% | 34.72%
A E ) g ik 0.00% 0.00% 0.00% 40.00% -2.31% 3.87% | 7.94%

HAERR: WIND, ZAZiEAFRRF S

—FFEAERF e A 5.11%, HAE %A R b EA 16.69%. 2012 FH =5 F N E)
AZ AR A 63.28%, Rl B 511 ABE L, IR K 2662 NE b AHER
REH 24.02%, Rkt 1086 NE 5, R LA 743 AT 08 FRENES
18.91%, Rl EH 7.63 MNB 05, R TR 441 4MF 0 5.
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WS- R AR R A (LS AR E - ¥o3 BHL AR EAE
& 2010 2011  2012E  2013E  2014E mr4-4e4r 2010 2011  2012E  2013E  2014E
L X N 120.2 169.9 237.8 317.7 4209 mEkM
e Bk R A 50.3 67.9 99.9 134.4 178.1 Bk & 6.0%  41.3% 39.9%  33.6% 32.5%
RN 2.4 36 4.8 6.4 8.4  FAARHEKE 67.6% 16.4%  444%  44.0% = 42.7%
HE %A 185 324 46.4 58.8 758  HAEN K& 35.1% 253%  40.6%  43.7% 39.9%
&8 3 ) 206 33.1 48.9 59.7 716 EBITDA # % % 66.6% 5.5% 333%  53.8%  47.0%
W 4 5% 7 0.5 3.9 -10.3 -11.0 -119  EBITH# (k% 67.2% 4.4% 28.7% 54.1% 49.1%
T = BALAR K 0.1 35 - - - NOPLAT %k % 34.5% 15.7% 31.3% 50.1% 43.7%
s DA R B I - - - - - BFFAREKE -3.8%  2585% 31.2%  40.4% 26.4%
R FILIL - . 5 - - RRENKE 19.3%  404.3% 9.1% 12.0% 15.0%
& )38 28.7 334 482 69.4 99.1 &
L= = & 103 157 21.0 30.0 400 EAH)% 58.1% 60.0% 58.0%  57.7% 57.7%
#8430 39.0 49.0 69.2 99.4 1391 A flEZ 23.9% 19.7% 203%  21.9% 23.5%
e FrAFHL 3.6 48 6.9 9.9 139  AAEER 29.4% 26.1% 262%  28.2% 29.7%
A9 353 443 62.3 895 1252 EBITDA/Z LA 24.0% 17.9% 17.1% 19.6% 21.8%
K= f4EA 2010 2011  2012E  2013E  2014E  EBIT/Z Lo 23.5% 17.3% 16.0% 18.4% 20.7%
iR 747 405.9 437.1 461.4 514.0 & EMKE
Ry A aR - - . - - BERF SRR 8 19 39 51 48
R 2 343 82.7 749 100.1 1326  AFhE LT ARR R 55 78 82 71 76
JL 0.9 1.2 1.0 0.9 12 RS T REERK 304 653 774 616 523
Ttk 2.6 2.8 2.8 2.8 2.8 RF AR 79 94 88 73 74
5% 0.4 8.5 0.8 1.1 15 AR RK 4 9 7 1 1
B Ik - 2.4 2.4 2.4 24 BEHFREERK 316 677 821 676 578
TR ARk R - - - - - BEHARERK 61 98 126 129 129
A 23R - - - - - BEERE
KA PEARAL - . ] - - ROE 37.3% 9.3% 11.9% 15.3% 18.6%
FTE B b - - § - - ROA 30.0% 8.5% 11.1% 14.2% 17.3%
I v 35 14.4 36.8 53.0 585 ROIC 166.8%  200.6% 735%  84.1% 86.1%
EHEIA - . - - - AR
R 0.2 0.4 0.5 0.5 06 4hEHmE 15.4% 19.1% 19.5% 18.5% 18.0%
bR R 1.3 2.9 7.0 75 80 “HmHmE 17.2% 19.5% 20.6% 18.8% 17.0%
K FEEB 117.8 521.2 563.3 629.7 7215 WM& HA% -0.4% -2.3% -4.3% -3.5% -2.8%
B % - - 10.0 10.0 100 =/ AN 322%  36.3%  357%  338%  32.2%
JLAT KK 4.0 15.3 6.3 8.1 10.2 24kt h
JEA; 4 0.8 5.3 - - - R RMEE 19.5% 8.3% 7.4% 7.2% 6.9%
bR Ttk 163 206 23.3 253 273 fifEREAK 24.2% 9.0% 8.0% 7.8% 7.4%
Kt - - : - - AHhE 5.34 12.23 13.11 13.10 13.76
Hpb AR AR 1.9 2.0 2.0 2.0 20 @EFhE 5.32 12.02 13.09 13.08 13.73
RAREHR 23.0 43.1 41.6 454 495  FALERREAEH 62.26 7.53 3.69 5.32 7.30
I BB ARG : : ] - - primink
A 40.0 535 107.0 107.0 107.0  DPS(t) 0.19 . 0.17 0.25 0.35
B AN 54.8 424.6 414.7 477.3 564.9  SeirpbE 56.6% 0.0% 30.0%  30.0% 30.0%
BARE 94.8 478.1 521.7 584.3 6719  MEfkHEE 0.8% 0.0% 0.8% 1.1% 1.5%
AeAFE 2010 2011  2012E  2013E  2014E e ghFefbAEii4F 2010 2011  2012E  2013E  2014E
A3 35.3 443 62.3 895 1252 EPS(%) 0.33 0.41 0.58 0.84 1.17
i 318 Fa el 0.6 0.9 2.6 3.9 45  BVPS(%) 0.89 4.47 4.88 5.46 6.28
K BAEA 0.1 35 . - - PE(X) 69.3 55.3 39.3 27.4 19.6
ANRAMEE SRR - - - - - PB(X) 258 5.1 47 42 3.6
Wt 4 % - - -10.3 -11.0 -11.9  P/FCF 67.7 -316.6 49.1 47.8 272
A - - - - - PIS 20.4 14.4 10.3 7.7 5.8
Y HEEB A - - - - - EV/EBITDA - 62.3 498 32.0 212
BIE RN L) 25 -46.5 5.0 -22.0 295  CAGR(%) 36.3%  41.4% 36.7%  33.3% 27.1%
BEEDHEARNLAE 38.1 46 59.6 60.4 882 PEG 1.9 1.3 1.1 0.8 0.7
BREDELEALAE 2.5 -13.7 -30.1 -20.1 -10.1  ROIC/WACC 16.7 20.1 7.4 8.4 8.6
BREDEARLAE -20.1 340.5 1.6 -15.9 256  REP - 1.3 2.9 1.8 1.3
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AR A
XX, HEAATISATIR, FERKFERZFFME, 2008 SFImAZAZIERLE X I, 2010 FAn /i A
A,

BA, I EAATLZESMIF, FEARKXFZFFHE, FAZFN, FETELTREL” LLRATEAE
2 &7 LA T4 4 48, 2007 5 5 A e 213984

AT

WXL AR A E O, AALA P EIEA LR T G IEAZ T EMLTH, BRAT. REFTE. AAS
RARE 0 A BAodLE T, PRIEIE ERREEASI. R T EELFE, R STk E, ST LA 632
RIE, 4FELE A,

AN 8] BRS04 e G5 T s 4 BLA

GZATIER DA 3] (VAT AR “RAnd)”) @9 BiE A B HERE R A E, RIFEAKTEG LS54T, A
e 8) B HE B BANAT T vA AIEA I TARE P RAHEAIL T M TN R A S AL 33848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G a)—AF R AT X, A8 TTASHERBIERAD X = su ). T A%
RAEMKH B F TN, BRIEFMEE, TP EAFETNENL, SMEEA RIS, e RN )8 r
KA.

ST E A

AR ZAZIE ST P 8] (AT AR “ANE)”) 9B PALR . ANE) A B AT A AIEIL
B AIRE mALE A ARG G S RE P .

AREL T ONTF G FTARAZ EIRT, (2KNE] TARIEIZ F1E &R T T, FHM, AREPTENE
By T AR B AN ] T AIRE LA S B eGH 07, KIRE P AIEA R TARMAS . MBI T
KN T 2K S . AR, KNS THRIES LA L5 ARIREFFETA. BB R A9RE. AN
8] FARIEAIRE T3 & ATAMRIFERITRE, AN WAL, LA AEITH K15 EATHE, R RRIERA
BT R A, BB, AN AR AIRE AR CERK BB st HH THEBEE, BFH Y AT REHMM
B IAGH. AEATH KARE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
L TEBAL S, doBE R, FP T vAG RN E) TR F) it — 7 54

FEHRRHT LT, AN E) BT B R I T 482454 4 T 4R 2 49 8) BT ZAT 6984 BB ATIE A4
RHARRK F, AT FE A X2 8) AL R A S BIRBALTARAT . M P R 2 dk = S MRS, RIFEFP AN
AR, B AEEARE AL LR T ARGE—RE RE, IR RIBRETURKREF A & 69305
BE. EAETHERLT, ARE S 6912 8RR 09 B L34 M BRSTHAEAT AR 5 K1, b2 T 2 FRIET,
AIRAE A A S AR AEARRIE R E FIE., BETHELT, A8 78 AR A B2 A AR F 44
FEAT 1 2P 5| B 04T R & UAEAT FrAE.

AR REAA A NG AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B A AREIEATER . 2o fEFARANE R ZHATII R . FIEH, FEAFCCENER, FEAELA “2f3
TEFBRATA P B FR R 87, B RAFST AR RATIEATA R E 695 A . M Fefd 2,

FAZTIES A PR3] 3 AR B U e 3 LA M — 15 AR R AR ARAR,
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28] VR BAR B

KB 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

& LB AEA AR LEBRAA
021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LB AEA FH A LEBRAA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
K LBERAA BE FEKAA
021-68763879 zhanggin@essence.com.cn 010-59113563 zhourong@essence.com.cn
Bk AFEKAA LR FEKAA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@essence.com.cn
Uik oy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
RAFUEHFBT T S

&3

EY|TAgE iR Kid 2008 5P EREKE 14 7 &
HR %% 518026

L&
LETHAIHRHLKE 1589 S RABRERRKE 16 &
¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034




