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(&7 ) 2010 2011 2012E 2013E 2014E o T =y s
21T O 173.0 333.4 532.9 866.9 1,213.3 AR 4o B AIRRRR FRE

Growth(%) 70.5% 92.7% 59.8% 62.7% 40.0% 2012-07-13
HF)iHE 33.6 52.4 83.0 130.8 1771 BOREA F140F BAF A A AR
Growth(%) 131.4% 55.8% 58.5% 57.5% 35.5% 2012-04-26

LA R (%) 29.8% 27.1% 25.8% 25.7% 25.6%  RmEA: B A4S F SRR SR SIRAR
#F) 8 £ (%) 19.4% 15.7% 15.6% 15.1% 146% %
H Rk 3 (L) 0.39 0.60 0.95 1.50 2.04 2012-03-02
HRAE T (L) 1.63 2.16 7.38 8.43 9.85
LEES 49.4 317 20.0 12.7 9.4
WAR 11.7 8.8 2.6 2.3 1.9
B W38 (%) 23.5% 27.9% 12.9% 17.8% 20.7%
ROIC(%) 36.3% 229.5% 49.0% 49.5% 44.7%
EV/EBITDA 15.5 10.0 7.1

7Bl 38 0.0% 0.0% 1.5% 2.4% 3.2%
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2012 % L F I K 40.8%, HF) B K 14.8%. 2012 F FF £ 5 I E LI
1.78 125, R L3 40.8%,ERE03E K 153.2%; )2 & T &2 5) IR % 448 4 2600 7 7T,
Bl b3 K 14.8%, IRILIZK 2125%, *F5 EPS 4 0.30 7T.

A— A RERAVER

2010A 1Q11 1H11 1-3Q11 2011A 1Q12 | 1H12 tH12
YoY
—. BLIBA 173 48 127 0 333 70 | 178 | 40.8% | 153.2%
=. TLIERL 135 41 107 0 284 61 | 149 | 38.9% | 143.7%
2l R A 121 35 93 0 243 50 | 127 | 36.6% | 155.1%
ERI oy ALY 5 1 0 9 2 5 | 42.9% | 170.3%
EAE % A 2 1 0 6 2 4 |108.8% | 110.3%
%38 % ) 11 4 0 22 7 13 | 75.8% | 86.9%
W 4% (4) ©) (0 0 0 (1) | 642.0% | -416.2%
= RALAR % 0 0 0 0 0 - -
=, g Bks (6)) 0 0 0 - -
BRI E (1) 0 0 0 0 0 0 - -
9. TLAE 37 7 19 0 49 9 29 | 51.2% | 215.7%
VT B N 0 8 0 13 1 -75.5% | 161.2%
B Baksh E 0 0 0 0 0 0 7.5% | 203.9%
A. FIELHR 39 7 27 0 61 10 | 31 | 15.0% | 211.8%
B PTATHL 6 1 4 0 9 2 5 | 15.9% | 208.3%
<. A F)HE 33 6 23 0 52 8 26 | 14.8% | 212.5%
e VEEERRE 0) 0 0 0 0 0 0 - -
Ja & FEEANE) 448 | 34 6 23 0 52 8 26 | 14.8% | 212.5%
RIS (BRFBA) | 039 007 026 000 060 010 | 030 | 14.8% | 212.5%

1H12 1H12
1Q11 1H11 1-3Q11 2011A 1Q12 1H12 ——
YoY QoQ

ERAE 27.05% 24.28% 23.60% - 24.30% 26.47% | 25.76% | 2.17% | -0.71%
20 % | % 546%  8.84% 7.07% - 8.61% 12.95% | 8.60% | 1.53% | -4.35%
Hp. AEHHE| 111%  1.68% 1.47% - 1.71%  2.63% | 2.18% | 0.71% | -0.45%
B A& | 6.44%  7.61% 5.74% - 6.65% 9.71% | 7.17% | 1.43% | -2.54%
W4 R & | -2.09%  -0.45%  -0.14% - 0.25%  0.61% | -0.76% | -0.61% | -1.36%
=R PEES 21.38% 14.09% 15.28% - 14.68% 13.15% | 16.40% | 1.12% | 3.25%
P A3 A 15.48% 15.53% 15.24% - 14.57% 15.53% | 15.36% | 0.12% | -0.17%
A E & 19.27% 12.05% 18.01% - 15.71% 11.90% | 14.69% | -3.32% | 2.79%
=R OGN £ 70.47%  0.00% 0.00% 0.00% 92.74% 47.31% | 40.80%
A E R P ik 131.39% 0.00% 0.00% 0.00% 55.81% 45.53% | 14.84%
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—EEFER TN ONIEK 36.9%, FF| I 4.5%. 2012 5§ —F NG EIE LN 1.08
1270, Bl3g¥k 36.9%, IRELIZK 53.20%; )3 BT H38) IR A48 1800 L, Rtk
38 Hhn 45%, IRELIZK 112.5%, xR EPS %4 0.20 7T.

k= NEARFEAEL

2Q12

4010 1Q11 20Q11 3Q11 4Q11 1Q12 2Q12 Yoy ‘ 000
—. B IKA 0 48 79 0 0 70 | 108 | 36.9% | 53.2%
=. BLERK 0 41 66 0 0 61 88 32.7% | 43.7%
2l R A 0 35 58 0 0 50 77 33.0% | 55.1%
g W A B W Aa 0 1 3 0 0 2 33.9% | 70.3%
AHE B R 0 1 1 0 0 2 92.6% | 10.3%
%38 % 0 4 4 0 0 7 63.6% | -13.1%
4% 0 (0) 0 0 0 0 (2) | -5382.7% | -516.2%

T = BALAR K 0 0 0 0 0 0 ; )

=, Fg @i 0 0 0 0 0 0 - -

EHIKE 0 0 0 0 0 0 0 - -
w. ZikFE 0 7 13 0 0 9 20 58.4% | 115.7%
TR B N N 0 0 8 0 0 1 -84.7% | 61.2%
B TS 0 0 0 0 0 0 -13.5% | 103.9%
A. FIELHR 0 7 20 0 0 10 21 46% | 111.8%
B PTARA 0 1 3 0 0 2 3 5.5% | 108.3%
<. A F)HE 0 6 17 0 0 18 45% | 112.5%

B VHBR AR B 0 0 0 0 0 0 - -
V2 & FHosa A4E | 0 6 17 0 0 8 18 45% | 112.5%
HRH (BB A) | 000 007 020 000 000 010 | 020 | 45% | 112.5%

4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 LR
YoY \ QoQ

EXIES - 24.28% 23.18% - - 26.47% | 25.30% | 2.12% | -1.17%
HA18) R & - 8.84%  6.00% - - 12.95% | 5.76% | -0.24% | -7.19%
Ho: 42 FAE - 1.68%  1.35% - - 2.63% | 1.89% | 0.55% | -0.74%
TREERE | - 7.61%  4.61% - - 9.71% | 5.51% | 0.90% | -4.20%
MERAE | - -0.45%  0.04% - - 0.61% | -1.65% | -1.69% | -2.25%
ERI I PEES - 14.09% 16.00% - - 13.15% | 18.52% | 2.52% | 5.37%
PAFHL % - 15.53% 15.15% - - 1553% | 15.28% | 0.13% | -0.26%
S AIRLES - 12.05% 21.62% - - 11.90% | 16.51% | -5.12% | 4.60%
BBl Eb3giE | 0.00% 0.00% 0.00% 0.00% 0.00% 47.31% | 36.85%
A E ) g ik 0.00% 0.00% 0.00% 0.00% 0.00% 45.53% | 4.47%

HAERR: WIND, ZAZiEAFRRF S

R RAR R 3G 2.12%, HAIE) A R F T4 0.24%. 2012 5 —F N E) 4
HEAFVE A 25.30%, FIIgA 212 ANF o8, RLTHR LITA G5, 4ERAE
A 1.89%, Rt b 055 4N 45, FRELTHE 0.74 AEHL; %A EH 551%,
Bleb EA 09 ANMB L, IR THR 4248 55,
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WS- R AR R A (LS AR E - ¥o3 BHL AR E AR
& 2010 2011  2012E  2013E  2014E M4-4e4r 2010 2011  2012E  2013E  2014E
L XN 173.0 333.4 532.9 866.9 12133 Akt
e Bk R A 121.4 243.1 395.3 644.2 902.9 ALK E 70.5% 92.7% 59.8%  62.7%  40.0%
ERIER 48 9.2 147 238 334 BLAEHEE 93.8% 32.3% 68.0%  64.5% 38.1%
HE %A 1.9 5.7 10.7 173 243 HAEMKE 131.4% 55.8% 58.5%  57.5% 35.5%
&8 3 ) 111 222 36.2 58.9 789  EBITDA 3 %k % 64.8% 52.5% 54.9%  59.6%  40.0%
W 4 5% 7 -3.6 0.8 -6.3 -12.7 -13.0  EBIT# %% 67.6% 49.2% 52.7% 61.3% 41.8%
T WAL -0.5 35 - - - NOPLAT ¥k % 98.0% 79.0% 45.5% 54.2% 38.7%
T AAME T S E - - - - - BFFAREKE 717%  581.0% 52.7%  53.5% 30.4%
R FILIL -0.8 . | - - AR EHERE 47.3% 32.3%  241.9% 14.3% 16.9%
B A 37.0 48.9 82.2 135.3 186.8 F)iEE
L= = & 25 124 10.0 10.0 100 A% 29.8% 27.1% 25.8%  25.7% 25.6%
FIE SR 39.4 61.3 92.2 145.3 196.8 b A)EE 21.4% 14.7% 15.4% 15.6% 15.4%
e FrAFHL 6.1 8.9 9.2 145 197 HAEER 19.4% 15.7% 15.6% 15.1% 14.6%
A F198 336 524 83.0 130.8 1771 EBITDA/Z it 19.9% 15.7% 15.3% 15.0% 15.0%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lo 19.3% 14.9% 14.3% 14.1% 14.3%
iR 1145 64.1 473.4 451.8 4911 EEHKE
R ik - . - - - R R R A 1 41 57 45 36
R 2 376 89.5 109.8 178.6 250.0  AZHELF AR EERK 49 56 77 81 90
JLk A 0.7 1.1 . - - RIS AHRK 309 245 333 333 288
A hk 2 3.9 9.8 9.8 9.8 9.8 HKEK R KA 43 42 40 32 34
B 44.9 87.1 140.8 229.4 321.6  AAERK 78 71 77 77 82
H A AT - . 5 - - BRFRAMRK 374 289 391 379 324
AR E R - . ] - S & Sk 3 109 98 135 127 126
L ERIE - . § - - BRwRE
¥ 2RI F - - - - - ROE 23.5% 27.9% 12.9% 17.8% 20.7%
HF B R 38 - - - - ROA 15.9% 16.1% 10.0% 13.2% 14.8%
I v 3.6 717 96.4 119.2 121.4  RoOIC 36.3%  2295%  49.0% = 495%  44.7%
kEEIE - 0.8 0.8 0.8 08 %A%
R 0.1 0.1 0.1 0.1 01 4AEHmE 1.1% 1.7% 2.0% 2.0% 2.0%
R |3k 0.7 1.0 1.2 1.3 13 #EEppE 6.4% 6.7% 6.8% 6.8% 6.5%
K EEB 209.8 325.4 832.4 991.1 11961  WM4&EHAE 2.1% 0.2% -1.2% -1.5% -1.1%
B % - 15.0 10.9 - - ZRIF LA 5.5% 8.6% 7.6% 7.3% 7.4%
JLAT KK 43.2 61.9 113.7 185.3 259.7 f2fkge A
AT 2.3 2.3 5.4 8.8 124 F 7= it 32.4% 42.3% 22.9% 26.0% 28.3%
bR Ttk 224 39.0 41.1 44.1 471 ffER A 47.9% 73.3% 29.7%  35.1% 39.5%
K a5 - 19.4 19.4 19.4 194 AahkE 2.97 2.13 4.29 3.65 3.36
AR R AR 0.1 . - - - EkE 231 1.39 3.46 2.69 2.35
RAREHR 67.9 137.7 190.6 257.7 3387 R GRS 9.22 60.20 12.15 9.64 13.40
I BB ARG : : ] - - primink
A 65.0 65.0 87.0 87.0 870  DPS() - - 0.29 0.45 0.61
B AN 76.8 122.7 554.8 646.3 7703 Stk 0.0% 0.0% 30.0%  30.0% 30.0%
BHERE 141.8 187.7 641.8 733.3 857.3 RGN HEFE 0.0% 0.0% 1.5% 2.4% 3.2%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 333 52.4 83.0 130.8 1771 EPS(%) 0.39 0.60 0.95 1.50 2.04
i 318 Fa el 1.1 2.9 5.3 7.2 7.8 BVPS(T) 1.63 2.16 7.38 8.43 9.85
K RIS 0.5 35 . - - PE(X) 49.4 31.7 20.0 12.7 9.4
ARMEE DK - - - - - PB(X) 117 8.8 2.6 2.3 1.9
Wt 4 % 0.8 1.4 6.3 -12.7 -13.0  P/FCF 18.0 -34.7 -381.3 -183.3 25.6
AR A 0.8 - - - - PIS 9.6 5.0 3.1 1.9 1.4
Y HEEB A -0.3 - - - - EV/EBITDA - - 155 10.0 7.1
BIE RN L) -3.6 -70.7 -17.0 -83.9 -87.1  CAGR(%) 57.7% 50.1% 39.6%  31.4% 27.4%
BEEDHEANLAE 32.0 -17.9 65.1 41.3 849  PEG 0.9 0.6 0.5 0.4 0.3
BREDELEAALAE 358 -60.6 -30.0 -30.0 -10.0  ROIC/WACC 3.7 232 4.9 5.0 45
BEEDHEARAAAE 31.9 274 373.2 -37.4 -40.2  REP - . 1.1 0.7 0.6
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PHIT A
XX, HEAATISATIR, FERKFERZFFME, 2008 SFImAZAZIERLE X I, 2010 FAn /i A
LA

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

AR

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 ke S5 T AR 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
Bf T E A, BB, A3 BT RIRE T a5 G AR L di@ st B TROEAS B, T H S AT RIEAR
B IASH . AEATH A AR BB R T L HREARE EX TG ULE, —AA ARG 65 P L A6 ARk
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
B BARTERLT, AREd 6945 8. R P E L6 5 I3 M BRATAEAT ARG L, AR T LR P T RET,
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,

GAZIES T A TR B) 3t A B B S gk A M — 15 BUR Fm R A TR AR.
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28] VR BAR B

B 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

& 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
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




