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)3 & 2008 2009 2010E 2011E 2012E Wr4-384F 2008 2009 2010E 2011E 2012E
kN 277.6 314.9 407.5 532.7 689.2 MK
B Bk A 157.2 158.6 208.3 273.3 360.8  FAEAMKE 40.7% 13.4% 29.4% 30.7% 29.4%
B AL 2.1 2.7 3.4 4.4 57  BLAEEE 10.9% 56.1% 40.7% 38.2% 28.6%
AEE A 28.6 29.6 38.7 50.6 62.0 AR KE 26.9% 41.8% 27.6% 29.4% 24.1%
&7 3 ) 48.3 59.3 73.4 95.9 120.6  EBITDA % % 16.5% 45.3% 41.3% 29.6% 28.3%
W49 ) 6.8 6.6 1.2 -6.0 78  EBIT# k% 17.2% 48.5% 30.3% 30.5% 28.5%
P = ALK 1.3 1.0 11 0.5 1.7 NOPLAT # %k % 31.8% 37.6% 19.6% 23.6% 23.8%
T A RANAL T Bl - - - - - BRRAMEE 32.1% 33.3% 26.1% 20.8% 15.2%
AL A 12.0 135 18.0 23.4 304 AKFHEE 13.2% 30.6%  316.1% 10.2% 11.5%
A 45.2 70.6 99.4 137.4 176.6 #iE&k
Jaz B S K 21.0 24.2 24.0 24.0 250  EA% 43.4% 49.6% 48.9% 48.7% 47.7%
FVHE X 66.2 94.9 123.4 161.4 201.6  BAAEE 16.3% 22.4% 24.4% 25.8% 25.6%
B FTAFAL 5.6 8.8 135 19.2 252 HAER 21.7% 27.2% 26.8% 26.5% 25.4%
2 F)58 60.4 85.6 109.2 141.3 1753  EBITDA/E ik 20.1% 25.8% 28.2% 27.9% 27.71%
*E itk A 2008 2009 2010E 2011E 2012E  EBIT/E Wil 18.7% 24.5% 24.7% 24.7% 24.5%
5P Re 477 122.8 844.7 844.4 9284 EEHE
R ik f - - - - - BRKFFRERK 73 65 71 87 97
JLCbK 3K 525 72.9 75.8 100.2 129.6  AzhE b F AR A R A 43 20 22 40 46
JLNE A 1.8 35 - - - RET T REEREK 180 214 529 664 558
bk 5.7 1.1 11 1.1 11 R 4 R 5 54 69 65 61 61
B 33.4 325 42.8 56.2 741 ASREEREK 43 38 33 33 34
HAMASH R = -0.0 0.0 0.0 0.0 00 EFFRAERK 397 495 806 904 765
TR AR - - - - - BRRHRAREREK 245 287 287 270 246
FA 23| - 1 . - - BFERE
¥ B EAAL K 73.0 78.2 80.0 88.0 970 ROE 29.5% 32.1% 9.8% 11.6% 12.9%
FFME B b 7.1 6.9 7.0 7.0 70  ROA 18.0% 16.3% 8.5% 10.3% 11.4%
B &R 57.1 55.9 104.0 152.7 2171 RoOIC 41.3% 43.0% 38.6% 37.8% 38.8%
EEIA 3.0 51.6 40.7 40.3 9.0 % AE
R HKE 48.6 94.0 84.1 76.9 703 45EHAE 10.3% 9.4% 9.5% 9.5% 9.0%
AR RS 6.7 9.5 15.0 15.0 150 FmpmE 17.4% 18.8% 18.0% 18.0% 17.5%
KEER 336.5 520.0 12951 1,381.6 15486 M4 A% 2.4% 2.1% 0.3% -1.1% -1.1%
w4 68.0 59.5 56.7 53.9 50.9 =4/ Ak 30.2% 30.3% 27.8% 26.4% 25.4%
JLAT IR AR 40.5 56.4 68.5 89.9 118.6 f24k8eh
JLAT - 1 . - K 39.0% 49.3% 13.8% 11.0% 11.5%
AR AR 115 12.2 11.9 11.9 119 fikmAmk 63.9% 97.3% 16.1% 12.4% 13.0%
¥ 4k 1.0 96.0 16.0 -30.0 -300 AFE 1.08 1.41 5.90 551 5.46
bR RS T - 1 5 - - ®FHF 0.83 1.22 5.64 5.20 5.10
SR &R 131.2 260.8 179.3 151.9 1776 F| BARFEAE S 7.67 11.67 82.71 -21.90 -21.55
PHBARE 3.4 3.8 4.4 5.3 6.3 Arirdgiz
BEA 112.0 112.0 150.0 150.0 150.0  DPS(7L) - 0.12 0.15 0.19 0.23
BN 89.9 152.0 961.4  1,0744 12147 i 0.0% 20.9% 20.0% 20.0% 20.0%
BAERE 205.3 268.2 1,158 12297 13710 LAk HE
NLAFR 2008 2009 2010E 2011E 2012E b4 AnibfE A 2008 2009 2010E 2011E 2012E
A 60.6 86.1 109.2 141.3 1753  EPS() 0.40 0.57 0.73 0.94 1.17
Jms 38 Fa el 7.2 8.1 14.2 17.4 221 BVPS(R) 1.37 1.79 7.44 8.20 9.14
KBS 1.3 1.0 1.1 05 17 PE(X) 0.0 0.0 0.0 0.0 0.0
AFMER DR A - y - - - PB(X) - - - - -
W 43¢ 2.9 4.8 6.6 1.2 60  P/FCF - - - -
P L -12.0 -135 -18.0 234 -304  P/S - - - -
VIR FR A 0.2 0.5 0.7 0.9 1.1  EV/EBITDA - - - - -
TERAN LD 9.4 42.7 4.2 -17.0 205 CAGR(%) 32.9% 27.0% 23.8% -100.0%  -100.0%
BELHEEREARTE 62.1 104.4 104.2 1137 1414  PEG - 1 - - -
BREDFAAERE -49.1 -91.7 -33.9 -44.7 -28.7  ROIC/WACC 9.3 9.7 8.7 8.6 8.8
BREDEARLRT -25.6 62.0 654.1 -71.0 -30.3  REP - - - -
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021-67865293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
Ri% LiHBEEA FE#% LBBEA
021-68766067 liangtao@essences.com.cn 021-68763872 ligr@essence.com.cn
KE) LEBKAA Il LB AA
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
BE FEKAA Fur AFEKAA
010-59113563 zhourong@essence.com.cn 010-59113565 lixin@essence.com.cn
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010-59113593 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
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