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P RN SRS
(BF ) 2010 2011 2012E 2013E 2014E
EXTIN 1,379.9 1,764.6 2,366.8 3,049.4 3,663.5
Growth(%) 32.0% 27.9% 34.1% 28.8% 20.1%
I 169.0 365.8 589.8 835.6 1,072.8
Growth(%) 136.7% 116.5% 61.2% 41.7% 28.4%
241 % (%) 42.2% 60.7% 64.6% 66.7% 67.9%
#F 7 % (%) 12.2% 20.7% 24.9% 27.4% 29.3%
H R (L) 0.30 0.66 1.06 1.50 1.93
BIEF = (L) 2.46 3.13 4.10 5.38 6.86
wAE 69.4 321 19.9 14.0 10.9
Tk 8.6 6.8 5.1 3.9 3.1
R B E (%) 12.3% 21.0% 25.9% 27.9% 28.1%
ROIC(%) 56.3% 96.7% 84.0% 93.1% 89.5%
EV/EBITDA 49.6 15.0 12.7 8.7 6.3
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-10-29
& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 1,3799 17646  2,366.8 3,0494  3,6635 KkMH
e Bk R A 798.3 693.5 838.6 1,0150 1,1748 @ h Kk E 32.0% 27.9% 34.1% 28.8% 20.1%
ERIE 153.7 258.9 336.1 436.1 516.6 Ak A|EE K & 112.7%  141.1% 62.8%  41.7% 28.3%
HE %A 200.5 276.0 299.4 366.2 406.7  HAERKE 136.7%  116.5% 61.2%  41.7% 28.4%
&8 3 ) 64.0 845 123.1 126.6 1458  EBITDA ¥ ¥k % 99.7%  125.4% 68.6%  40.8% 27.7%
M % % 1.1 -15.8 6.5 9.1 120 EBITH# %% 112.1%  131.9% 66.9%  41.8% 28.3%
T = BAL K 3.1 -15.3 -9.2 0.7 20  NOPLAT ¥ k% 1355%  105.7% 67.2% 41.7% 28.3%
T AAME T S E - . - - - BFFAREKE 19.7% 92.5% 27.9% 33.4% 13.3%
R FILIL 34.8 . 0.5 - - AR EHERE 108.6% 27.1% 31.1% 31.1% 27.6%
b 200.3 482.8 7859  1,1140 14298 #)iE%k
L= = & 2.8 15 1.0 0.5 1.0 £4% 42.2% 60.7% 64.6% 66.7% 67.9%
F13E B3R 197.4 484.3 786.9  1,1145 14308 F % AEE 14.5% 27.4% 33.2% 36.5% 39.0%
B FrARHL 28.4 118.5 196.7 278.6 357.7  HAlEE 12.2% 20.7% 24.9% 27.4% 29.3%
A F198 169.0 365.8 589.8 835.6  1,072.8  EBITDA/Z it 15.5% 27.3% 34.3% 37.5% 39.8%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lt 14.6% 26.5% 32.9% 36.2% 38.7%
R PR 984.3  1,0216  1,5795 2,046.2 2,763.0 & FHKE
R ik - . - - - R R R A 27 30 31 30 30
R 2 61.1 62.6 101.3 118.8 1231 A ELF AR ERK -18 17 33 41 50
LN E A 225.9 394.1 291.8 518.7 6310 s A AR 287 337 313 321 352
Ttk 25.0 337 42.2 59.2 TAT bR R A R S 7 8 8 7 7
B 211.8 265.3 275.7 338.2 400.6 4R EE RS 54 50 41 35 36
AR T - 16.4 24.9 378 533  BKFRAERHK 399 435 407 408 433
ST A kA ak A - - - - - BRERARAERK 87 108 121 123 125
A 23R - - - - - BEERE
K AL F 99.4 96.2 98.5 98.1 976 ROE 12.3% 21.0% 25.9% 27.9% 28.1%
SRty 2 223 218 20.7 213 220 ROA 8.8% 15.6% 19.6% 21.4% 21.9%
I v 103.2 191.4 214.1 286.9 333.7 ROIC 56.3% 96.7% 84.0% 93.1% 89.5%
kEEIE 87.4 49.7 59.8 89.9 1020 HAR
R 90.3 182.7 287.2 286.7 276.9 Ak H % 14.5% 15.6% 12.7% 12.0% 11.1%
R |3k 9.2 7.8 7.6 7.8 8.1 FmEmE 4.6% 4.8% 5.2% 4.2% 4.0%
K EEB 19200 2,3434  3,0035 3,909.7 48949  WM4#%AE 0.1% -0.9% -0.3% -0.3% -0.3%
43 214k 4 - - - - R 1 22 ON 19.2% 19.5% 17.6% 15.9% 14.8%
JLAF R AR 135.5 162.0 169.6 204.9 2497 f2fkge A
JLAT T3 - - 33 1.3 20 K GifE 28.7% 25.7% 24.0% 23.5% 22.0%
HAb A fi R 404.0 425.9 508.8 669.7 7793 fifEAA 40.3% 34.7% 31.6% 30.7% 28.2%
Kt - - : - - AHhE 2.80 3.05 3.32 3.52 3.91
AR AR 119 153 23.3 325 39.7 @Ak 2.39 2.60 2.93 3.15 3.52
RAREHR 551.4 603.2 721.8 917.6  1,0765  F|&fRFE4Ed 175.65 -29.47  -119.85 -12190  -117.92
S RBAHERE 2.8 2.8 3.0 3.2 3.4 Hirfsti
A 555.8 555.8 555.8 555.8 555.8  DPS(1T) - - - 0.15 0.35
B AN 796.7  1,1625 17229 24332 32592  pirpbE 0.0% 0.0% 0.0% 10.0% 18.0%
BHERE 1,3686  1,740.1  2,281.7 2,992.1 38184 R jkHE 0.0% 0.0% 0.0% 0.7% 1.6%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
A58 169.0 365.8 589.8 8356  1,0728 EPS() 0.30 0.66 1.06 1.50 1.93
i 318 Fa el 121 14.4 32.2 37.9 416  BVPS(1) 2.46 3.13 4.10 5.38 6.86
F BB 3.1 -15.3 9.2 0.7 20 PE(X) 69.4 32.1 19.9 14.0 10.9
ARMEE DK - - - - - PB(X) 8.6 6.8 5.1 3.9 31
Wt 4 % 1.1 -15.9 6.5 9.1 -120  P/FCF 342.1 378.0 28.2 218 12.8
Fed 8 -34.8 . 0.5 - - PIS 8.5 6.6 5.0 38 3.2
Y HEEB A 0.1 - 0.3 0.2 0.3 EV/EBITDA 49.6 15.0 12.7 8.7 6.3
BIE RN L) 18.6 -221.3 148.3 -140.7 614 CAGR(%) 70.4% 43.2% 31.1% 26.1% 23.9%
BEEDHEARLAE 1735 147.3 754.4 7247 10432  PEG 1.0 0.7 0.6 05 05
BREDEANALAE -56.1 -110.0 -175.5 -141.0 -91.0  ROIC/WACC 5.6 9.7 8.4 9.3 9.0
BEEDHEARAAAE 461.4 . 26.5 745 -181.1 REP 5.2 1.1 1.4 0.9 0.8
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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;
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fanhg@essence.com.cn
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HWERAA
K LEBRAA ®hAE LHBRAA
021-68763879 zhanggin@essence.com.cn 021-68765913 huangfc@essence.com.cn
nE LEBRAA b LHBRAA
021-68765237 lingjie@essence.com.cn 010-59113572 nanfang@essence.com.cn
H# LEBRAA Rk LBBRAA
021-68766516 panyan@essence.com.cn 021-68766067 liangtao@essence.com.cn
AZE ITERAA HLR FEKAA
010-59113563 zhourong@essence.com.cn 010-59113590 pandi@essence.com.cn
P TEKAA Zese I BRAA
cosskai2z@163.com 0755-82558076 lvye@essence.com.cn
PORRIK RINBRAEA Ui I BRAA
0755-82558059 shencx@essence.com.cn 0755-82558073 huzhen@essence.com.cn
BB EI|BRRA




