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i RN SRS
@A) 2010 2011 2012E 2013E 2014E
EXTT N 827.1 11223 1,661.7 1,806.5 1,982.1
Growth(%) 13.8% 35.7% 48.1% 8.7% 9.7%
A 150.3 113 12233 139.0 168.7
Growth(%) 9.2% -25.9% 9.9% 13.7% 21.3%
ZA) % (%) 26.5% 22.7% 22.9% 23.3% 23.9%
% F) 8 E (%) 18.2% 9.9% 7.4% 7.7% 8.5%
H RO 3 (L) 0.44 0.33 0.36 0.41 0.50
B AR () 5.25 5.48 5.73 6.01 6.36
A K 18.9 25.5 23.2 20.4 16.8
LR xS 16 15 15 1.4 13
R B E (%) 8.4% 6.0% 6.3% 6.8% 7.8%
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W5 A AR AL BB IL - b3 BH A AR E A 2012.08.19
FE £ 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L SN 827.1  1,1223  1,661.7 1,806.5  1,982.1 kit
B Bk A 608.2 867.8 1,281.3 1,386.1  1,5082 Btk & 13.8% 35.7% 48.1% 8.7% 9.7%
XX o 0.9 3.4 5.0 5.4 59 #lARKE 23.1%  -27.6% 24.6% 13.8% 21.3%
48 R 50.2 62.0 94.7 104.1 1122 HA)EEKE 9.2%  -25.9% 9.9% 13.7% 21.3%
& 38 3% A 49.6 88.5 145.9 153.6 166.5 EBITDA 3% % 19.2%  -18.7% 8.6% 16.6% 18.5%
W43 -6.9 -13.7 -13.6 9.6 -10.7  EBIT k% 14.4%  -33.1% 27.8% 18.1% 21.9%
T = BALAR K 5.3 0.4 4.9 5.6 42  NOPLAT ¥k % 15%  -28.1% 13.3% 18.1% 21.9%
T AAME T S E - . : - - BFHA K E 80.4% 85.0%  -58.0% 7.1% -7.4%
AL A 47.2 6.8 7.0 10.0 120 AR pmks 316.2% 8.3% 4.7% 5.1% 5.9%
& Ik F98 166.9 120.8 150.5 171.3 207.8 #)@%
o b SR & 6.1 12.9 | B Y L 26.5% 22.7% 22.9% 23.3% 23.9%
FIE SR 173.0 133.7 150.5 171.3 207.8  FdAEE 20.2% 10.8% 9.1% 9.5% 10.5%
B FTAFAL 23.4 17.4 226 25.7 312 Af)EE 18.2% 9.9% 7.4% 7.7% 8.5%
A F198 150.3 111.3 122.3 139.0 168.7  EBITDA/E dk A 23.9% 14.3% 10.5% 11.3% 12.2%
K= RHEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 19.3% 9.5% 8.2% 8.9% 9.9%
ik 1,108.5 862.2  1,731.4  1,9225 2,1344 EEKE
R ik - - ] - - TR TE R AR AL 141 148 125 122 115
Jfhk 2 152.6 283.1 219.3 243.9 1917 A ELF AR ERK 31 122 38 -47 52
FLK 235 81.1 230.9 182.1 173.2 190.1 A R AE R 460 579 505 560 552
A hk 2 84.0 97.3 138.4 176.0 213.4 MR RS R A 38 60 49 38 33
P23 221.4 480.6 421.3 379.7 4132 B RARHK 86 113 98 80 72
A A K 4.2 5.3 13.6 16.6 189  E %7 ARk 658 769 665 714 695
ST R AR - - - - - BEFTARRAEREK 229 309 192 101 85
R - . ] - - BRwRE
K AL F 36.7 31.0 30.0 30.0 300 ROE 8.4% 6.0% 6.3% 6.8% 7.8%
R B H - . § - - ROA 7.1% 4.3% 3.7% 3.9% 4.5%
7= 360.9 562.7 594.3 631.9 6359 ROIC 38.1% 15.2% 9.3% 26.2% 34.4%
EEIf 2.1 142 26.5 339 323 HA%R
F T K= 65.7 100.8 94.2 88.0 822 AEEHME 6.1% 5.5% 5.7% 5.8% 5.7%
R |3k 0.8 9.1 7.6 8.0 82 HmEmE 6.0% 7.9% 8.8% 8.5% 8.4%
*ERH 2,118.0  2,677.3 34587 3,703.7  3,9503 &% A% -0.8% -1.2% -0.8% -0.5% -0.5%
M5 - 154.8 180.0 210.0 250.0 = dhiE kN 11.2% 12.2% 13.7% 13.7% 13.5%
JLAT R 121.5 352.6 617.8 672.2 690.0 f2fkeeh
JEA; 4 190.5 179.3 526.6 569.6 619.8 % AfE 15.8% 27.8% 41.5%  42.6% 42.9%
HAb A fi R 15.4 155 41.5 43.4 470 fEMRE 18.7% 38.5% 70.9% 74.1% 75.3%
K - 125 32,5 525 625 AHbE 5.00 2.74 1.97 1.95 1.98
AR AR 3.2 16.7 29.6 33.7 394 iakE 4.33 2.07 1.66 1.70 1.72
RAREHR 3336 7447 14349 15760 16966 A GARME4EH% 23.29 7.85 10.07 16.83 18.37
VBB ARE - 708 76.4 83.0 90.9 44rdgiR
BA 170.0 340.0 340.0 340.0 340.0  DPS(T) - 0.10 0.11 0.12 0.15
B A A 16144 15218 16074 1,7047  1,8228  irpkEk 0.0% 30.5% 30.0% 30.0% 30.0%
BHERE 17844 19326  2,0238 2,277 22537 R kEE 0.0% 1.2% 1.3% 1.5% 1.8%
NAeATFER 2010 2011  2012E  2013E  2014E b kFeib{fi84F 2010 2011  2012E  2013E  2014E
oA 149.6 116.3 122.3 139.0 168.7  EPS(7L) 0.44 0.33 0.36 0.41 0.50
Fa: 318 Fe el 38.0 53.8 37.8 42.0 443  BVPS(L) 5.25 5.48 5.73 6.01 6.36
K RIS 5.3 0.4 4.9 5.6 42 PE(X) 18.9 25.5 23.2 20.4 16.8
ARNAE R BB K - . 5 - - PB(X) 1.6 1.5 15 1.4 1.3
W %% 7 7.9 -14.5 -13.6 9.6 -10.7  P/FCF -12.9 -10.0 3.2 12.6 11.2
N -47.2 6.8 7.0 -10.0 -120  P/S 3.4 25 1.7 1.6 1.4
VIR EB A 0.7 5.0 5.6 6.6 7.9 EV/EBITDA 22.2 13.8 8.1 6.3 47
BIE RN L) -192.3 -170.5 756.6 70.7 285  CAGR(%) -0.9% 14.9% 17.3% 19.0% 16.8%
BEEDHEARLAE -30.1 -31.0 906.7 244.4 2309  PEG -20.9 1.7 1.3 1.1 1.0
BREDEANALAE 911 -149.9 -73.1 711 -29.1  ROIC/WACC 4.0 1.6 1.0 2.7 3.6
BEEDHEARAAAE 1,136.6 -73.0 29.1 17.9 101  REP 1.6 1.1 2.8 1.0 0.7
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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— EFNE, Rk 6 MARKKBEENES D TEF TP 300 3850%3);
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA

& LIBEBRAEA AR LEBRKAA
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
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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