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#1984 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
ST SN 252.0 397.2 513.1 9297  1,719.1 Bkt
B Bl B A 158.9 234.9 358.1 648.8  1,190.8 UMK E 17.7% 57.6% 29.2%  81.2% 84.9%
ERIER 1.4 2.6 3.6 6.5 120 #FA\ERKE 32.4% 81.0%  -19.6%  85.2% 83.2%
48 R 3.6 5.1 7.7 139 258  AA)EM KR 40.7% 73.7% 1.8%  72.9% 71.5%
32 % 25.6 35.4 51.3 93.0 171.9  EBITDA X ¥k % 10.6% 73.9%  -11.6%  66.8% 77.2%
W % % 7 -4.9 5.3 5.7 7.0 - EBIT#%k% 16.0% 86.6%  -20.9%  89.1% 90.5%
T = BALAR K - 2.2 -0.2 - - NOPLAT 3k % 21.0% 74.8% -0.9% 74.7% 77.3%
T AAME T S E - -0.6 0.6 - - BETARERE 82.6% 96.2%  42.8%  68.8% 34.5%
ALK - 0.2 0.2 7.0 138  AK kR 272.5% 13.1% 92.2% 9.4% 14.7%
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LRERY 732 124.9 122.7 2112 3621  FdAlEE 26.7% 30.7% 19.1% 19.5% 19.3%
B FTAFAL 11.0 19.4 185 317 543  AA)EE 23.2% 25.5% 20.1% 19.2% 17.8%
#AIE 58.4 101.4 103.2 178.4 306.0  EBITDA/E ki 33.7% 37.1% 254%  23.4% 22.4%
K= riEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 24.8% 29.4% 18.0% 18.8% 19.3%
iR 400.4 196.9 784.0 346.3 3438 EEKE
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S ey 2N 0.4 0.4 0.4 0.4 04 ROA 7.6% 10.6% 5.8% 8.6% 11.4%
v 128.6 259.3 369.5 799.6  1,0746 ROIC 30.0% 28.7% 14.5% 17.7% 18.6%
EEIE 63.7 116.2 210.2 195.3 02 %A%
R F 125 459 429 402 376 4 HmE 1.4% 1.3% 1.5% 1.5% 1.5%
HAuAE A T~ 0.8 15 15 15 15 #méms 10.1% 8.9% 10.0% 10.0% 10.0%
K EEB 813.6 9958  1,811.0 2,0785 2,7048  M4%m % -1.9% -1.3% -1.1% -0.8% 0.0%
M5 - 34.3 30.5 29.6 1777 =% 1E N 9.6% 8.9% 10.4% 10.7% 11.5%
JLAT R 35.6 87.6 99.1 179.5 3295 f2fkgeh
JEA; 4 - - 9.8 178 326  FFHmE 7.8% 14.9% 10.0% 14.3% 24.4%
HAb A fi R 145 14.8 32.0 53.9 927  fifkREA 8.5% 17.5% 11.1% 16.6% 32.3%
KR - . : - - AFrE 12.14 4.13 6.82 3.61 2.45
AR AR 138 108 8.4 9.6 145  iahkE 11.51 3.57 6.25 2.99 1.95
R A& 63.8 148.0 181.5 296.3 660.8  F| B fRFEAESC 12.87 21.98 16.08 25.02 46,603.91
VBB ARE 33.3 43.6 9.2 10.2 12.0 44riss
T 67.0 134.0 249.2 249.2 249.2  DPS(L) - 0.05 0.04 0.07 0.12
B I 649.5 670.3 1,371.1 15228 17829  Hrirpkk 0.0% 13.2% 10.0% 10.0% 10.0%
BHERE 749.8 847.9  1,6295  1,782.2  2,0441 A E % 0.0% 0.3% 0.3% 0.5% 0.8%
NAeATFER 2010 2011  2012E  2013E  2014E b4k Aefb{fds4s 2010 2011  2012E  2013E  2014E
oA 62.2 105.6 103.2 178.4 306.0  EPS(%) 0.23 0.41 0.41 0.72 1.23
s 4 18 A4l 224 308 38.1 429 52.7  BVPS(%) 2.88 3.23 6.50 7.11 8.15
K RIS - 2.2 0.2 - - PE(X) 67.8 39.0 38.3 222 12.9
ARNAE R BB K - 0.6 0.6 - - PB(X) 55 4.9 24 2.2 1.9
it %4 ) 0.2 1.7 5.7 7.0 - PIFCF -30.3 -19.8 -20.4 8.0 -34.0
R - 0.2 0.2 -7.0 -138  P/S 15.7 10.0 7.7 43 2.3
IR FAR 338 4.2 1.0 1.0 1.8 EV/EBITDA 43.9 19.9 25.4 17.6 10.8
BIE RN L) -73.4 -93.7 105 -177.2 -3350  CAGR(%) 424%  429%  47.0%  35.8% 7.6%
BEEDHEARLAE 15.1 429 146.1 312 116  PEG 1.6 0.9 0.8 0.6 1.7
BREDEANALAE -124.7 -268.6 -239.0 -448.2 -116.3  ROIC/WACC 3.0 2.9 1.5 1.8 1.9
BEEDHEARAAAE 455.1 219 720.0 -11.8 1175 REP 35 1.5 2.3 1.3 1.0
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021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LIBEBRAEA > Tk LEBRKAA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
K LEBERAA BE FEKAA
021-68763879 zhanggin@essence.com.cn 010-59113563 zhourong@essence.com.cn
Bk AFEKAA LR AFEKAA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@essence.com.cn
Uik oy I BRBEA FE# EINBREA
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