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W G- A A AL BRI 2
(B % ) 2010 2011 2012E 2013E 2014E
DTN 13,4785 16,931.9 20,6015 26,118.9 31,595.2
Growth(%) 53.5% 25.6% 21.7% 26.8% 21.0%
A5 859.7 1,181.4 1,395.6 1,636.5 1,870.3
Growth(%) 52.6% 37.4% 18.1% 17.3% 14.3%
2% (%) 17.3% 18.2% 18.8% 18.8% 18.8%
#F)78 % (%) 6.4% 7.0% 6.8% 6.3% 5.9%
R A (L) 1.22 1.68 2.06 2.42 2.77
HRAFTE () 3.52 4.73 9.37 11.54 14.06
TAR 17.8 13.0 105 9.0 7.8
TSR 6.2 4.6 2.3 1.9 15
M F (%) 34.5% 35.4% 22.1% 21.0% 19.7%
ROIC(%) 165.5% 118.9% 73.5% 53.0% 43.6%
EV/EBITDA 7.8 6.9 5.9 3.9 3.6
3N & RS 3.4% 1.0% 1.0% 1.1% 1.1%
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A 1 A8 EFEM 447

2 2HEE (FFL) 1Q-2010 | 2Q-2010 | 3Q-2010 | 4Q-2010 1Q-2011 2Q-2011 3Q-2011 4Q-2011 1Q-2012 | 2Q-2012 | 3Q-2012
ESIT PN 2357 3168 3607 4346 2948 3458 4604 5922 3969 4327 5013
2ok g A 1948 2637 2980 3578 2442 2864 3796 4749 3240 3501 4051
B B Hm 9 8 12 13 18 13 21 31 17 32 27
EEEA 101 124 150 149 133 142 187 236 179 181 229
A R 144 115 188 273 159 161 221 386 239 271 257
W49 7 5 (1 5 (1 () @) 16 (12) (10) (15)
BRI HE 3 3 4 8 5 1 10 @ 18 42 3
RALIR K @ 26 18 ®) 1 8 36 ®) 45 12 43
I N 150 253 262 339 200 273 355 503 279 382 424
ELIRIN I 9 7 4 6 3 8 41 16 5 1 15
Bk sk 0 3 52 2 2 1 41 2 5 1 1
F178 &5 159 257 214 344 201 280 356 516 279 392 437
FIT 45 HE 18 37 31 31 23 35 44 69 37 44 54
A8 142 220 183 312 178 245 312 447 242 348 383
Y HEAB A 0 0) (1) (1) 1 1 0 (1) 1 0 ™
V3 B, B3] A1) 141 221 184 314 177 245 311 448 241 348 383
Jalb AR 2 F AR B 5 )2 B BN E) & A)1E 134 216 217 321 176 238 306 418 224 303 366
EPS 0.27 0.42 0.35 0.60 0.34 0.47 0.60 0.86 0.36 0.52 0.54
4@ # 7% BSS 0.20 0.31 0.26 0.44 0.25 0.35 0.44 0.64 0.34 0.49 0.54
B A Bk B R FIAF 0.09%
ESF IS 17.38% 16.77% 17.38% 17.68% 17.16% 17.18% 17.55% 19.82% 18.37% 19.10% 19.19%
) & 10.69% 7.71% 9.37% 9.82% 9.88% 8.70% 8.80% 10.78% 10.22% 10.22% 9.40%
FEH R 4.28% 3.90% 4.17% 3.42% 4.53% 4.11% 4.06% 3.99% 451% 4.18% 4.56%
MR RE 6.09% 3.64% 5.22% 6.29% 5.40% 4.65% 4.81% 6.52% 6.02% 6.27% 5.13%
W4 % 0.31% 0.17% (0.02%) 0.11% (0.05%) (0.06%) (0.07%) 0.27% (0.31%) (0.23%) (0.29%)
ESIEINEES 6.37% 8.00% 7.26% 7.81% 6.78% 7.90% 7.72% 8.49% 7.04% 8.84% 8.45%
) & 6.01% 6.96% 5.07% 7.18% 6.04% 7.09% 6.78% 7.55% 6.11% 8.04% 7.64%
HAALE 11.02% 14.32% 14.44% 9.14% 11.43% 12.44% 12.34% 13.40% 13.26% 11.23% 12.42%
ROE 6.37% 10.51% 9.04% 13.55% 6.96% 9.23% 11.20% 14.43% 5.30% 5.90% 5.96%
ARG ]RAF
BIR] b3 ik 78.29% 42.36% 57.84% 47.38% 25.06% 9.15% 27.63% 32.11% 32.79% 22.31% 6.53%
IR IG iR (20.06%) 34.39% 13.86% 20.48% (32.17%) 17.29% 33.14% 28.64% (32.98%) 9.01% 15.85%
1R % R Bl e 3g ik 15.59% 23.27% 19.83% 49.64% 39.36% 46.92% 16.34%
&2 R R e 3g ik 32.33% 15.06% 24.28% 59.12% 34.28% 27.07% 22.40%
AR TR Rl g ik 10.82% 39.58% 17.63% 41.10% 50.03% 68.52% 16.15%
W4 5% ) R o3 ik (120.13%) | (142.22%) | 472.73% 250.05% | 725.16% 34153% | 356.20%
&k F)E ) b3 ik 152.79% 61.55% 53.21% 32.37% 33.09% 7.78% 35.80% 44.20% 35.39% 34.75% 11.90%
Bl FE R 3 iR (41.39%) 68.70% 3.31% 29.59% (41.07%) 36.62% 30.17% 41.49% (44.45%) 36.89% 10.79%
A A)E R b3 ik 160.15% 58.41% 24.31% 37.68% 25.82% 11.26% 70.53% 39.17% 31.32% 35.99% 14.24%
ARG iR (37.58%) 55.70% (17.02%) 70.72% (42.96%) 37.68% 27.19% 43.36% (45.80%) 43.62% 9.99%
V3 B, BN 3) A R b3 ik 157.08% 60.48% 27.03% 38.76% 25.59% 10.90% 68.97% 38.87% 31.41% 36.46% 14.56%
V3 B 3) 4 ) BR L 3G ik (37.58%) 56.26% (16.41%) 70.19% (43.50%) 37.98% 27.36% 43.90% (46.15%) 44.32% 10.05%
JolR AR 2R ARG )2 AN 8) B AN B b ik 31.23% 10.08% 40.66% 30.20% 27.25% 27.27% 19.90%
FabR AR 20 AR A UG )3 BB 8) 4 AV SR ik 61.59% 0.40% 47.70% (45.24%) 35.55% 28.29% 36.72% (46.48%) 35.57% 20.86%
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-10-23
PIE 2010 2011  2012E 2013E 2014E W 44847 2010 2011 2012E 2013E 2014E
LT I 13,4785 16,9319 20,601.5 26,1189 315952 gt
B Bl R A 11,1424 13850.4 16,7284 21,2138 25661.6 Ak E 53.5% 25.6% 21.7% 26.8% 21.0%
ERIER 42.3 82.4 85.4 20.9 1034 Bk AR K & 56.1% 32.5% 19.1% 19.5% 14.5%
HE %A 720.8 927.6 12402 15671 19431  HA|EM K% 52.6% 37.4% 18.1% 17.3% 14.3%
& 38 3% A 523.4 699.0 949.3  1,439.3  1,7246 EBITDA k% 45.4% 28.6% 23.4% 47.1% 6.9%
M % % 16.7 9.3 -22.9 -40.9 433  EBITH# %% 56.7% 31.3% 16.6% 18.6% 14.7%
T = BAL K 40.4 39.8 375 26.5 383  NOPLAT k% 51.7% 36.4% 15.6% 16.4% 14.5%
T AAME T S E 5.1 - . - - BEFARMEE 89.8% 87.1% 61.4% 39.0% 38.8%
AL A 17.2 7.9 2.0 2.0 20 AR EHERE 14.4% 34.3% 89.7% 23.3% 21.8%
& Ik F98 1,0046  1,331.4 15856  1,894.1 2,1695 #|i@k
Ja: B Ak I 4 -30.8 21.9 40.0 15.0 150 A% 17.3% 18.2% 18.8% 18.8% 18.8%
FE SR 9738  1,3533  1,625.6  1,909.1 21845  Z Wy A)iEE 7.5% 7.9% 7.7% 7.3% 6.9%
B P AFAL 116.7 170.9 228.8 271.4 3127 HA)EAFE 6.4% 7.0% 6.8% 6.3% 5.9%
A F198 859.7 1,181.4  1,3956 1,6365 18703 EBITDA/Z kit 9.0% 9.2% 9.4% 10.9% 9.6%
K= RHEA 2010 2011  2012E 2013E 2014E  EBIT/E kA 7.6% 7.9% 7.6% 7.1% 6.7%
iR 917.8  1,171.0  3,322.3  3,623.2  3,706.0 iZHHKE
R 5 AR - - ] - - AT R R A 29 22 57 71 50
J 2R 13218 1,8683  1,207.4 15262 2,2281 AFhE LR AE KK -13 2 24 25 7
Ff 23 446.1 169.9 169.3 214.7 250.7  AF KT A R 107 107 114 121 132
Ttk 7167 1,479 19843 34692 52656  siChkE R4 KA 29 31 23 16 18
P23 1,2253  1,121.6 889.1  1,1194  1,7548 A4 R%K 27 25 18 14 17
H A AT - . 5 - - BRFRAMRK 164 156 190 202 189
TR AR 539.3 317.1 . - S & Sk 3 20 31 43 50 57
L ERIE - . ] - - BEwEE
¥ AL A 83.1 85.3 80.0 80.0 80.0 ROE 34.5% 35.4% 22.1% 21.0% 19.7%
FEANE B b - . . - - ROA 12.6% 15.0% 10.0% 10.6% 10.5%
7= 1,1041 1,006 55559 47517 3,996.1 ROIC 165.5%  118.9% 73.5% 53.0% 43.6%
fETA 41.6 300.9 210.6 156.3 123.8 HRAE
T K = 220.7 492.7 394.2 315.4 252.4 Ak 5.3% 5.5% 6.0% 6.0% 6.2%
HAuAE A T~ 180.4 174.8 106.0 129.6 171.8  #m & mE 3.9% 4.1% 4.6% 5.5% 5.5%
*ERH 6,797.0  7,860.1 13,919.1 153857 17,8383 W4 H & 0.1% 0.1% -0.1% -0.2% -0.1%
48 Itk 4 - 10.0 . - R 1 22 ON 9.4% 9.7% 10.5% 11.4% 11.5%
JLAF R AR 14621 19570 29332 3,1385  3,609.8 {4tk
AT 1,793.2 8185 22916  1,859.8  1,687.3  #F fifkE 63.4% 57.5% 54.5% 49.3% 46.7%
A 7583  1,387.0 19384 20390 23149  fifiiik 173.4%  1355%  119.8% 97.1% 87.6%
KA 14.7 105 155 235 335  A#kE 1.15 1.31 1.06 1.41 1.74
AR AR 278.2 335.2 408.6 518.9 6832 bR 0.84 1.04 0.93 1.25 1.50
RAREHR 43112 45223 75872 75797 83288  f|AARME{zH 61.16 14471 68.17 45,28 49.15
S RBAHERE 3.6 4.6 2.4 3.7 5.2 H4rfidi
B 519.9 519.9 675.9 675.9 675.9  DPS(T) 0.74 0.22 0.21 0.24 0.25
BN 19624 28133 56537 7,1265 8,8285 irpbE 60.5% 13.2% 10.0% 10.0% 9.0%
B hAR ik 24859 373378 63319 7,806.1  9,509.6 LAk A 3.4% 1.0% 1.0% 1.1% 1.1%
NAeATFER 2010 2011  2012E 2013E 2014E btk AfEAEFE AT 2010 2011 2012E 2013E 2014E
oA 857.1 111824 13956 16365 18703 EPS(%T) 1.22 1.68 2.06 2.42 2.77
Jm: 318 Fe e dl 195.3 224.0 368.9 988.9 911.0  BVPS(L) 3.52 4.73 9.37 11.54 14.06
F BB 40.4 39.8 375 26.5 383 PE(X) 17.8 13.0 10.5 9.0 7.8
ANAMEE SR 5.1 . § - - PB(X) 6.2 4.6 2.3 1.9 15
W 4% A 27.1 45 -22.9 -40.9 -43.3  PIFCF 383 48.7 62.3 31.7 58.8
FH W E -17.2 7.9 2.0 2.0 20 P/S 1.1 0.9 0.7 0.6 0.5
VIR EB A 2.5 1.0 1.1 1.3 15 EV/EBITDA 7.8 6.9 5.9 3.9 36
TIE TN L 243.0 1351 31971 -2136.6 -2519.9 CAGR(%) 24.1% 16.5% 18.2% 18.7% 23.3%
BEEDHEARLAE 1,317.7 14463 49753 4737 256.0 PEG 0.7 0.8 0.6 0.5 0.3
BREDEANALAE -603.1 -999.1 -4,435.7 -58.1 58.1  ROIC/WACC 16.6 11.9 7.4 5.3 4.4
BEEDHEARAAAE -644.5 97 1,7705 -114.7 -115.1  REP 0.6 0.5 0.5 0.5 0.4
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A 8] AR AR08 e S5 TS 4 BLA

GATIER A Fed] (VAT AR “And)”) 2F BiE AR ERER O E, BIFEARTEQLEHFT. K
o8] BRI B AR T oA A IEAILTARE P RAHEAIL T TR R FH DS A5 R A0 A 1250 R 5.
EAER R, RAEFRFER) L G 6 —AF R AT X, A8 TUASHERBIERAD X = su ). T35 4%
RAE AKX G B ERATHONT, HRIEFEE. BTPFRFETSTEIN, $MEEAFFRRE, FFEARNE 08P
KA.

ST E A

ARIREAAEZAZIE S I A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B AT RAAIENL
B AIRE mALE A ARG S RE P .

ABREETF O FARAZ EIRE, 12 KNS RKIEIZF12 A KA T M. RAM, KIBREFTR G
B TR IEAE MR B AN 8] T ARIRE LA 4 B a9 Pk, AR A9IE AR ARG N A . BRI+
FEPBEANT 2K S . AR, KNS THRIES HF LA L5 AIREFFETA. BB R A9IRE. AN
3] FARIEARE T 15 EATAMRIFERITKRES, AN WAL, EHAETH X5 A TH, 2 RRIER
B R A, BB, ANE) AR AIREFTA1E GAERK BB s eyHH THBEE, BFH A S AT REMMEE
B IAGH. AEATH KARRE G Z R LA TREARE EXTEQIE, — AR S G & P Z A6 ARk
ETERAAY M, wHEE, BP T A RN E) R ) it — 514

FEHRRHT LT, AR E) BT B KB T 482454 % 4R 2 49 8) BT ZAT 09E A BB ST ATIE A
RHAR R F, AT FE A X2 8) AL R A S BRIRBALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE DS LR T ARGE—RERE, LA RIRETURKRE P 8 & 93875
BE . BARTHERLT, AIRE b 6945 8. R P E L 69 & L3 M) BRATAEAT ARG X H 2, Rt R T 29 TR T,
AARAE A A S AR AEARRIERE FIE. BETHELT, A8 78 AR A B2 A AR F 44
AT 1) 27 5| B AEAT AR & RUAEAT A

AR RAALAD KNG A, REAEEPEFT, ETHMFAAARIOAEATH XEPR. 24, L&, 34
B R AREIEATER . 2o fEFARANE R ZHATIIR . FIEH, FEAFCCENER, FEAELA “2f3
TEA AN TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

GAZIES T A TR 8] 3t A B B S ak LA M — 15 BUR Fm SR 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— EFNE, Rk 6 MARKKBEENES D TEF TP 300 3850%3);
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;
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HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

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

HEBRAA
Kgh LIBEBRAEA RE LBBREA
021-68763879 zhanggin@essence.com.cn 021-68765237 lingjie@essence.com.cn
Ko LIBEBRAEA &7 LBBREA
021-68765913 huangfc@essence.com.cn 010-59113572 nanfang@essence.com.cn
&3t LEBERAA Rk LEBRKAA
021-68766516 panyan@essence.com.cn 021-68766067 liangtao@essence.com.cn
RAE AFEKAA LR AFEKAA
010-59113563 zhourong@essence.com.cn 010-59113590 pandi@essence.com.cn
X B LAFRIKAA Eevs EINBREA
cosskai2z@163.com 0755-82558076 lvye@essence.com.cn
PRI I BRBEA Uik N EINBREA
0755-82558059 shencx@essence.com.cn 0755-82558073 huzhen@essence.com.cn
kA EINBRFEA




