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

ST N 488.9 710.2 997.1 1,304.7 1,687.1 gatdbs - -

Growth(%) 20.3% 45.2% 40.4% 30.9% 29.3% ’#‘ﬁ‘%q‘ ﬂké’ﬁ‘,%;iék'ﬂ'f%%i%—##&
#F) 78 70.7 130.6 2133 288.4 385.1 2012-04-23

Growth(%) 17.2% 84.7% 63.4% 35.2% 336% ARBREA: RRGETH, APF Wik
2H) R (%) 32.7% 33.1% 38.3% 39.0% 39.4% Ex
#F178 £ (%) 14.5% 18.4% 21.4% 22.1% 22.8% 2012-02-28
RN 3 (L) 0.21 0.38 0.62 0.84 112 ARuA:. L5 RFEMEL
BROEFTE (L) 2.53 2.87 3.87 454 5.43 2011-12-22
TAR 70.7 38.3 23.4 17.3 13.0
Tk 5.7 5.1 3.8 3.2 2.7
BRI F (%) 8.1% 13.2% 16.0% 18.5% 20.6%
ROIC(%) 34.5% 34.3% 32.2% 26.7% 26.6%
EV/EBITDA 7.8 14.0 17.1 13.2 105
B B0k 38 % 0.0% 0.5% 0.9% 1.2% 1.5%
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& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 488.9 710.2 997.1  1,3047  1,687.1 Kk
e Bk R A 329.0 474.8 615.1 796.3  1,0227 R Ak E 20.3%  452%  404%  30.9% 29.3%
ERIER 2.8 3.2 5.0 6.5 8.4 B AENEE 15.3% 70.6% 81.2%  35.8% 34.0%
HE %A 19.0 39.1 50.9 66.5 86.0  &A|EMg KR 17.2% 84.7% 63.4%  35.2% 33.6%
&8 3 ) 37.6 36.5 49.9 65.2 844  EBITDA 3% % 16.4% 57.1% 75.9%  33.3% 30.4%
M % % 165 141 22.0 268 273  EBITH# k% 16.8% 56.0% 78.8%  34.7% 31.6%
T = BALAR K 4.4 6.4 7.8 8.6 9.9 NOPLAT ¥ k% 18.5% 66.0% 60.4% 34.1% 31.2%
T AAME T S E - . | - - BFFAREKE 66.9% 71.0% 61.8%  31.6% 32.6%
R FILIL - - 5 - - RRENKE 253.9% 13.4% 34.7% 17.3% 19.7%
& 3 58 79.7 136.0 246.4 334.6 4485 FlE%
L= = & 35 16.9 3.9 3.9 39 A% 32.7% 33.1% 38.3%  39.0% 39.4%
FIE SR 83.2 152.8 250.3 3385 4524 A FEE 16.3% 19.1% 247%  25.6% 26.6%
B FTAFAL 12.6 22.2 36.9 50.2 673  AF)EE 14.5% 18.4% 21.4% 22.1% 22.8%
AFlE 70.7 130.6 213.3 288.4 3851  EBITDA/E lLiiA 20.9% 22.6% 284%  28.9% 29.1%
K= riEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 19.7% 21.1% 26.9%  27.7% 28.2%
iR 702.7 601.1 743.7 630.4 468.0 iEEHE
R 5 AR - . - - - R R R A 53 63 69 59 46
R 2 190.8 291.4 400.2 518.4 663.6 A ELF A EERK 183 198 246 305 332
JLk A 3.2 0.3 - - - RIS AR 547 590 527 510 463
FkHiE 126.5 202.7 387.3 626.2 933.0 ALtk A H R4k 121 116 119 122 122
B 87.5 121.5 168.5 218.2 280.2 AwREERA 54 53 52 53 53
H A AT - . 5 - - BRFRAMRK 620 684 622 580 516
TR ARk R - - - - - TR RS 248 290 341 373 381
FA 25| - - - - - BEERE
K AL F - - 0.3 0.3 03 ROE 8.1% 13.2% 16.0% 18.5% 20.6%
FTE B b - - § - - ROA 5.8% 8.8% 10.9% 12.8% 14.9%
I v 74.4 174.0 209.4 216.5 2105  RoOIC 34.5% 34.3% 322%  26.7% 26.6%
kEEIE 0.3 63.5 20.5 7.7 76 RAE
R 233 278 25.9 242 227 HEHERE 3.9% 5.5% 5.1% 5.1% 5.1%
R |3k 3.1 4.4 3.0 3.0 30 FmEHmE 7.7% 5.1% 5.0% 5.0% 5.0%
K EEB 1,211.8  1,486.8  1,959.0 2,2449 25888  WM4#HHE 3.4% 2.0% 2.2% 2.1% 1.6%
8IS 253.1 334.1 500.0 500.0 500.0 = #/E A 14.9% 12.6% 12.3% 12.2% 11.7%
JLAT R 50.8 81.6 104.5 135.3 173.7 #24keeh
JLAT Z A 9.3 62.6 16.9 218 280 R AR 28.1% 33.5% 321%  30.4% 27.8%
HAb A fi R 171 19.1 9.9 238 80 fifARAL 39.1% 50.5%  47.2%  43.8% 38.5%
Kt - . : - - AHhE 3.36 2.44 2.73 2.97 3.35
AR AR 9.9 0.1 5.7 119 195  iahkE 3.09 2.20 2.46 2.64 2.95
RAREHR 340.6 498.7 628.2 683.4 7192 Rl EAREEAER 5.83 10.64 12.19 13.46 17.46
VBB ARE - 122 122 122 122 4 4risds
[T 86.0 172.0 344.0 344.0 3440  DPS(L) - 0.08 0.12 0.17 0.22
B I 785.2 804.0 9747 12054 15135 i 0.0% 19.8% 20.0%  20.0% 20.0%
BHERE 871.2 988.2  1,330.8 15615 18696  fx.g ki E 0.0% 0.5% 0.9% 1.2% 1.5%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 70.7 130.6 213.3 288.4 385.1  EPS(%) 0.21 0.38 0.62 0.84 1.12
s 4 18 A4l 6.8 114 143 15.4 157 BVPS() 2.53 2.87 3.87 454 5.43
K BAEA 4.4 6.4 7.8 8.6 99  PE(X) 70.7 38.3 23.4 17.3 13.0
ARMEE DK - - - - - PB(X) 5.7 5.1 3.8 3.2 2.7
Wt 4 % 114 17.1 21.9 22.0 268  P/FCF 369.4 -56.8 -75.2 62.3 431
A - . - - - PIS 10.2 7.0 5.0 3.8 3.0
Y HEEB A - - - - - EV/EBITDA 7.8 14.0 17.1 132 10.5
BIE RN L) -70.6 -1176 -368.1 -357.1 -487.0  CAGR(%) 59.8%  43.4% -202.6% -100.0% -100.0%
BEEDHEARLAE 29.6 61.9 -110.6 -17.9 -49.1  PEG 1.2 0.9 0.1 0.2 0.1
BREDEANALAE -107.3 -2375 8.0 -8.0 8.0  ROIC/WACC 3.6 3.6 3.4 2.8 2.8
BEEDHEARAAAE 645.7 27.1 273.2 -84.5 -1043  REP 05 0.9 1.2 1.2 0.9
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& LIBEBRAEA AR LEBRAA
021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
R"E LIBEBRAEA FH A LEBRAA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
K LBERKAA BE FEKAA
021-68763879 zhanggin@essence.com.cn 010-59113563 zhourong@essence.com.cn
Bk AFEKAEA LR AFEKAA
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
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