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(FF ) 2010 2011 2012E 2013E 2014E
EXRTON 304.3 349.5 4331 829.6 789.0 X
Gr(:’vvth(%) -22.7% 14.9% 23.9% 91.5% -4.9% ﬁ’%ﬁf%ﬁk%
o) 457 498 59.0 131.8 1222 FRARE: ARZAFGELR, F4E
Growth(%) -38.7% 8.9% 18.5% 123.4% 730  OMIARME
24 £ (%) 37.2% 35.8% 37.1% 37.4% 37.4% 2012-08-27
%47 £ (%) 15.0% 14.2% 13.6% 15.9% 155% K&HEH: BATAEEE, RREKRAH
R A (L) 0.35 0.38 0.45 1.01 094 ##
HRAPE (T) 7.54 7.84 8.52 9.54 10.48 2012-04-20
TARE 33.3 30.6 25.8 11.6 125 KHEA: FAITESREK, L5
Tk 1.6 1.5 1.4 1.2 11 %K
KA F (%) 4.6% 4.4% 5.3% 10.6% 9.0% 2011-12-30
ROIC(%) 19.4% 11.5% 12.4% 22.7% 19.5%
EV/EBITDA 9.2 12.1 11.4 5.2 4.7
B Bl 35 % 1.0% 1.0% 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 2012-10-28
& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 304.3 349.5 433.1 829.6 789.0 R¥
B Bk R A 191.1 224.2 272.6 519.5 4936 ALK E -22.7% 14.9% 23.9% 91.5% -4.9%
ERIER 2.2 2.8 1.7 33 32 BlAEHEE -38.6% 4.9% 28.7%  124.9% -7.3%
HE %A 16.5 30.5 34.6 62.2 63.1  HAEMKE -38.7% 8.9% 185%  123.4% -7.3%
&8 3 ) 421 426 49.8 83.0 828 EBITDA 3%k % -39.5% -6.3% 66.0% 98.7% -8.9%
M % % 2.5 -10.2 -1.6 2.9 6.6 EBIT# k% 432%  -10.1% 54.4%  125.8% -9.8%
T = BALAR K 2.4 4.4 5.0 5.0 50  NOPLAT ¥ k% -44.4%  -18.3% 64.9%  124.3% -9.7%
T AAME T S E - . - - - BFFAREKE 38.3% 52.8% 22.3% 5.1% -4.2%
R FILIL - . 5 - - RRENKE 205.2% 4.0% 8.7% 11.9% 9.9%
B A 525 55.1 70.9 159.5 1478 #)@%
L= = & 15 1.0 1.0 1.2 12 £4% 37.2% 35.8% 37.1% 37.4% 37.4%
FIE SR 54.0 56.1 719 160.7 149.0  FdAEE 17.3% 15.8% 16.4% 19.2% 18.7%
e FrAFHL 8.7 109 129 28.9 268 HF)iEE 15.0% 14.2% 13.6% 15.9% 15.5%
A F198 457 49.8 59.0 131.8 1222 EBITDA/Z kit 18.6% 15.2% 20.4% 21.1% 20.2%
K= riEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 16.4% 12.9% 16.0% 18.9% 17.9%
ik 677.8 606.0 565.3 680.9 819.8 & HKE
Ry A aR - - . - - R R R A 74 79 95 59 56
Jfhk 2235 229.8 2723 558.8 5155 Ay ELF ARG RK 167 207 193 151 205
FLK 235 8.1 7.6 11.1 205 190 a7 AAEREK 843 1,043 848 552 721
A hk 2 34.0 42.6 42.6 42.6 426 FKIRER 4 R A 231 212 190 165 223
A% 56.7 134.8 101.1 221.0 2311 AwRsERHK 64 99 99 70 103
AT 0.9 4.0 24.0 4.0 40  ERFRAREK 1,001 1,250 1,103 669 799
ST A kA ak A - - - - - BRERARAERK 311 397 430 254 267
L ERIE - . § - - BRwRE
¥ B A AL - - 85.0 - - ROE 4.6% 4.4% 5.3% 10.6% 9.0%
FTE B b - . § - - ROA 4.0% 3.5% 4.3% 7.7% 6.8%
I v 68.2 84.6 144.4 129.2 1141  RoOIC 19.4% 11.5% 12.4% 22.7% 19.5%
kEEIE 21.0 75.0 . - - RAR
R 52.8 55.1 51.5 48.2 451 4 H AR 5.4% 8.7% 8.0% 7.5% 8.0%
HAuAE A T~ 4.9 39.7 17.0 3.0 30 HmEHmE 13.8% 12.2% 11.5% 10.0% 10.5%
K EEB 11479  1,279.7 1,3743 1,7083 17941 WM 4#%A % -0.8% -2.9% -0.4% -0.3% -0.8%
M5 - 50.0 44.1 36.9 283 =g IE LN 18.4% 18.0% 19.1% 17.2% 17.7%
JLAT R 129.0 175.8 181.8 368.1 355.3 f2fkee A
AT 6.2 2.0 6.3 11.1 88  FFAMmE 14.6% 20.4% 19.1% 26.4% 23.6%
HAb A fi R 138 11.8 -20.3 18.7 187  fifRRA 17.2% 25.6% 23.5% 35.9% 30.9%
KA 3.2 3.2 3.2 3.2 32 hAahkE 6.69 4.26 4.23 3.60 4,07
AR AR 153 172 17.2 172 172 #ahk® 6.31 3.70 3.81 3.08 3.50
RAREHR 168.1 260.7 260.9 444.9 4211 R EAREEAE 19.67 4.41 44.27 53.94 21.52
VBB ARE 226 219 21.9 21.9 219 44rdgin
A 100.0 100.0 130.0 130.0 1300  DPS(T) 0.12 0.12 : - -
B A A 857.1 897.1 956.1  1,087.8  1,2100 i 32.8% 30.8% 0.0% 0.0% 0.0%
BHERE 979.7 1,019.0 1,1080 1,239.7 13619 JrgikHE 1.0% 1.0% 0.0% 0.0% 0.0%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 45.4 45.2 59.0 131.8 1222 EPS(%) 0.35 0.38 0.45 1.01 0.94
Fa: 318 Fe el 9.2 111 188 186 184  BVPS(x) 7.54 7.84 8.52 9.54 10.48
K RIS 2.4 4.4 5.0 5.0 50  PE(X) 33.3 30.6 25.8 11.6 125
ARMEE DK - - - - - PB(X) 16 15 1.4 1.2 1.1
Wt 4 % 1.9 0.2 -16 2.9 6.6  PIFCF -16.3 -24.9 27.0 176 10.1
A - . - - - PIS 5.0 4.4 35 1.8 1.9
Y HEEB A 0.3 -4.6 - - - EV/EBITDA 9.2 12.1 11.4 5.2 47
BIE RN L) -24.9 -68.8 -37.6 -180.6 196  CAGR(%) 42.7% 39.3% -226.1% -100.0% -100.0%
BEEDHEARLAE 34.4 2.8 43.6 -28.2 1586  PEG 0.8 0.8 0.1 0.1 0.1
BREDEANALAE -41.1 -108.9 -105.1 104.9 0.1  ROIC/WACC 1.9 1.1 1.2 2.2 1.9
BEEDHEARAAAE 526.0 46.7 25.6 4.3 21 REP 0.9 1.2 15 0.7 0.7
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g, HAT TAEZ T, 2007, 7 B ZATIE AR T8, 2010 5 (FHM'E ) RAED WX E S FH 4 RAT LS MR,
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HFEFEH, AAELA T EIEA LR T IEAR T ZQMLTAE, BRT. RETE. KA RIREHA
BFIE R F, RIESERBAEAN. IR FEEFLFE, R EIRTNIE. SATER LA ASIRIE, ik
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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.
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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, ARG WAL, EHAETH X5 EATA, 2 RMRIER
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
EB. BP AL ERRE B LR TR GE—SE RE, FRLADARRETURKRE P B & 37T 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
TESBRATA P 8] FR R 87, BLRAFST AR SATIEATA B R Z 695 A . 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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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




