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20125F1-9 A 4 8] ZIAEEHLAS9. 81270, TFid16. 14%, V3 BHNa) 24
51397 7T, TFig48. 08%, APlaz0.0079T, sk T Fudl.

> 82012451, 2. 3EE T WIS A A 14,6, 24,3, 20. ML, BARGEF
R AL, —AANE) v BRI K, 2010, 2011F w2 E 5] 4
35.5. 364270, &MHER20125Fv9 F Z 5T 46 KT A1 2R 09 /K-, ) AF K 34K
BERANKRBEAETACTLLES.

> 2012451, 2. 3EEGERESR A2 T%, 20. 3%, 13.4%, EFHEZH, &
ARG ZFF 0 2A R RA18.92%, BT SAF L, X2 ML TE
T ERE. 2012951, 2. 3FET L)AL A 42899, 4736, -100397%,
I B BTE S R N R R R A, XAER T A, FRB| AT =5 A0
B EH18.24%, HEFRIIARIFF, 312012500 F ki 4 T AR,

> NG R ZEE R A 112, ST, e h 8%, fEi R E RS T AT R
. RN, 84T HnB|80. SATTT, A~ Rl AR, TR
HCR K22, 642 T IE2)17. ML, 4t FiTHHh PRV,

> RATFM2012-20145F05) & A3 A4 T75.6. 61.1. 63. 44270, HF)iE
SRIAHL T 1,60 1ML, FFRIKE SR A40.026. 0.025. 0.029T, 32X %
4% FA 70,03, 0.05. 0.077.

> 10A30B KM A 2. 167T, FUM201 2B R4E K = A2, 587, #IB20124F1. 142
PRAEAE, AFERRAND. 8470, 454 “PMH-A"#) KRR,

> KSR T AT R AR T A b AT BOR B8 A R LA TN B AR,

W - FetE M2
(% 7) 2010 2011 2012E 2013E 2014E

EXT TN 8,591.2 8,749.2 7,563.8 6,110.2 6,336.8

Growth(%) -6.1% 1.8% -13.5% -19.2% 3.7%
A5 789.8 423.0 172.4 161.4 192.3
Growth(%) -33.6% -46.4% -59.2% -6.3% 19.1%

24 % (%) 26.0% 22.9% 18.6% 18.0% 19.1%

#F 7 % (%) 9.2% 4.8% 2.3% 2.6% 3.0%

F RO 3 (L) 0.12 0.06 0.03 0.02 0.03

HRAPE (T) 2.51 2.56 2.58 2.61 2.64

FAR 22.9 42.8 105.1 112.2 94.2

WAR 1.1 1.1 1.1 1.1 1.1

BB R (%) 4.8% 2.6% 1.0% 1.0% 1.1%

ROIC(%) 8.5% 4.3% 1.7% 1.8% 2.2%

EV/EBITDA 28.1 222 20.1 22.2 20.0

B Bl 35 % 0.0% 0.8% 0.0% 0.0% 0.0%
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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2012-10-30
& 2010 2011  2012E  2013E  2014E M4-4e4r 2010 2011  2012E  2013E  2014E
ST SN 85912 87492 75638 6,102 6,336.8 Ak
B Bl A A 6,353.7 6,749.9 6,556 50118 51283 A AdgkE -6.1% 1.8%  -135%  -19.2% 3.7%
RN 65.2 420 3738 306 317 BlAEm KR 26.4%  -50.2%  -52.5% 8.0%  27.1%
48 R 102.7 119.0 98.3 79.4 824  HAEMKE 33.6%  -46.4%  -59.2% 6.3%  19.1%
%32 9% ) 1,0685  1,0226 907.7 733.2 760.4  EBITDA 3%k % 20.6%  -17.3%  -28.3%  -12.4% 11.4%
W 4% ) 236.5 251.3 239.9 129.1 158.1 EBIT 3k & 33.9%  -34.9%  -31.2%  -31.5%  24.9%
T = BALAR K 131.3 242.6 -25.4 -11.8 0.6 NOPLAT 3¢ k% -36.8%  -34.1%  -46.2%  -27.1% 20.4%
s DA R B I - . | - - BFFAREKE 32.0%  31.2%  -28.0% -2.5% 1.7%
R FILIL 0.7 6.3 | - - B EHEE 230.8% 2.1% 1.0% 1.0% 1.1%
B A 634.1 315.6 149.9 137.9 1753 FEE
Ju: E Ak AN E 513.0 212.8 70.0 68.0 700  EA% 26.0%  22.9% 18.6%  18.0% 19.1%
198 S 1,147.1 528.3 219.9 205.9 2453 Ak A)EE 7.4% 3.6% 2.0% 2.3% 2.8%
e FrAFHL 346.7 95.9 44.0 412 491 HAEE 9.2% 4.8% 2.3% 2.6% 3.0%
AFlE 789.8 423.0 172.4 161.4 1923  EBITDA/E ko 16.0% 13.0% 10.8% 11.7%  12.5%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/% Lt 10.1% 6.5% 5.2% 4.4% 5.3%
iR 3577.7 28297 6,097 68511  6,769.8 iz @Ak
Ry A aR - - ] - - R R R A 180 226 308 392 378
Jfhk 76977 96146 63205 51058 52951 AzhiE KA R KA 337 451 482 403 379
L2 1,0056  1,2438 932.5 7533 7812 AFH KA Rk 719 894 1,091 1,220 1,136
Ttk 1,4109  1,333.9 12724 12222  1,2274 MR JE 4 R 3% 279 352 374 331 291
5% 54368  7,307.3 49987 40699 41644 4t AiEREK 225 266 296 270 237
B Ik - 20000 1,881.5 18815 18815 Bk TAL K% 1,069 1,282 1,548 1,754 1,627
TR ARk R - - - - - TR RS 591 764 862 882 847
L ERIE - . § - - BEERE
K AR 15.6 222 20.0 20.0 200 ROE 4.8% 2.6% 1.0% 1.0% 1.1%
FTE B b - . § - - ROA 2.8% 1.3% 0.6% 0.6% 0.7%
v 46530 63162 66110 66871 66250 ROIC 8.5% 4.3% 1.7% 1.8% 2.2%
EEIE 1,946.1  1,301.2 810.7 516.4 3399 H AR
T 1,152.7  1,2431  1,1454  1,062.2 985.1 4t H % 1.2% 1.4% 1.3% 1.3% 1.3%
bR R 1,233.2 893.9 703.2 498.2 530.1 A Hm % 12.4% 11.7% 12.0%  12.0% 12.0%
K EEB 28,129.3 34,170.4 308705 28667.7 28,6195 W4 A& 2.8% 2.9% 3.2% 2.1% 2.5%
8IS 38745 48743 45000 45000 45000 = #/% bl 16.4% 15.9% 16.5%  15.4% 15.8%
JLAF R 37724 52666 43848 32954 29505 {&fkeh
JLAT A 633.4  1,2935  1,1805 823.9 562.0 % fifEE 411%  50.5%  44.7%  39.8%  39.0%
bR Ttk 2,0635 2,080.5 24765 2,659.8 2,849.9  fithimiEk 69.8%  102.1%  80.7%  66.2%  64.0%
KAt 75.0 20.0 20.0 20.0 200  A#E 1.85 1.78 1.72 1.77 1.86
Hpb AR AR 1,140.7  3,6095 1,405 164.8 3325 gk 1.31 1.24 1.31 1.40 1.47
RAREHR 11,561.2 17,2597 13,7837 11,4162 11,1718  F|81%F42% 3.68 2.26 1.62 2.07 2.11
VBB ARE 139.8 195.7 199.2 202.5 206.4 4-irisk
A 6,5380 65380 65380 65380 65380 DPS(%) - 0.02 : - -
B AN 9,890.2 10,177.2 10,349.6 10511.0 10,703.3  jrirp 0.0%  32.2% 0.0% 0.0% 0.0%
BAERE 165680 16910.7 17,086.7 172515 174477 JAd#% 0.0% 0.8% 0.0% 0.0% 0.0%
AeAFE 2010 2011  2012E  2013E  2014E b4k Aefb{fds4s 2010 2011  2012E  2013E  2014E
A3 800.4 432.4 172.4 161.4 1923  EPS(%) 0.12 0.06 0.03 0.02 0.03
s 4 18 A4l 500.9 567.8 4235 445.7 460.8  BVPS(L) 2.51 2.56 2.58 2.61 2.64
K BAEA 131.3 2426 -25.4 -11.8 06  PE(X) 22.9 42.8 105.1 1122 94.2
ARMEE DK - - - - - PB(X) 11 11 11 11 11
it %4 ) 428.6 249.1 273.3 239.9 129.1  P/FCF -1.9 -17.4 5.8 338 -338.3
FFKE 0.7 6.3 - - - PIS 2.1 2.1 24 3.0 2.9
Y HEEB A 10.6 9.4 35 3.3 3.9 EV/EBITDA 28.1 222 20.1 222 20.0
TR T -3,736.8  -4,8015 58125 220.1 -594.3  CAGR(%) 41.0%  -23.2% 19.1%  342%  51.3%
BEEDHEANLAE -1,707.5  -1,644.3  6,626.4 947.8 2215  PEG 0.6 -1.8 55 33 1.8
BREDELEAALAE -864.7  -2,334.2 -148.9 -151.1 -1511  ROIC/WACC 0.9 0.5 0.2 0.2 0.2
BREDEARLAE 38423 32795 -3,211.8 -129.1 -1581  REP 26 2.6 5.7 5.6 4.4
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2, 9 AT TAEZ S, 10 SEAMIZ G, 2009 5 8 A nil s ig AR H 0,
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KPR Y, AALA T EHER LRI T HHERITE ORI, AT RETE. AATARENA
BAILER T, RIER ERBEFEN, AT EF LT, AR ZAE, SRR SRR, 45
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7.

AN 8] BRS04 ke S5 T AR 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

RIREAAEZAZIEAF A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B A BT RAAIEIL
B AIRE mALE ARG S RE P .

ABELTFOANTFHTMRAE GBS, 12ANS TMRIEZFE EATA G T, A, KRS FTRGE
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEARE T3 EATAMRIFERITRE, AN WAL, EHAETH X5 EATH, 2 RRIER
BE T E A, BB, A3 A BT RIRE T A5 G AR L di@ st B TRUEAS 2L, FH L S G AT R IEARL
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
EF. BP AL EARRE AR LR TR GE—SE RE, FRLADARRETUARKRE P B F 31T 5
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M BRATAEAT ARG AL H 2, Rt R T O 29 TR T,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT ) 27 5| B A AEAT AR & RUAEAT A

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
TEF A PR B) AR P 87, BT AR BATAEATA 1 R E 695 . M Fefd 2.

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

0755-82558044

fanhg@essence.com.cn
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RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

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

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




