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(BF ) 2008 2009 2010E 2011E 2012E

EXSTIN 222.0 2325 335.7 474.8 652.1

Growth(%) 27.4% 4.7% 44.4% 41.4% 37.3%
HF)E 41.6 59.8 98.4 141.7 192.1
Growth(%) 32.7% 43.6% 64.6% 44.0% 35.6%

AR (%) 33.8% 43.2% 44.3% 44.9% 45.1%

A R (%) 18.7% 25.7% 29.3% 29.8% 29.5%

BRI H () 0.62 0.89 1.47 2.12 2.87

BRAKTE (L) 0.98 1.70 17.18 18.87 21.17

TAR 94.7 65.9 40.1 27.8 20.5

o 60.3 34.6 3.4 3.1 2.8

HR B R %) 51.5% 42.6% 8.5% 11.2% 13.5%

ROIC(%) -3234.8% 143.7% 122.2% 88.6% 86.5%

EV/EBITDA 17.1 42.8 26.1 17.8 12.4

R & 0.0% 0.0% 0.5% 0.7% 1.0%
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S SN 222.0 232.5 335.7 474.8 652.1 b
B Bk A 146.9 132.0 187.0 261.7 3578 Bl KE 27.4% 4.7% 44.4%  41.4% 37.3%
TN 1.7 2.0 3.0 42 57  BLhANEEEE 4.1% 37.9% 674%  47.2% 37.3%
g %A 42 6.0 8.4 11.9 157 SAR#EE 32.7%  43.6% 64.6%  44.0% 35.6%
%38 % R 20.6 26.5 31.9 45.1 62.0  EBITDA 3¢ ¥ % 3.3% 36.6% 67.9%  44.0% 38.4%
M 4 % ) 0.5 0.2 3.3 8.5 9.1 EBIT ¥ %% 3.0% 36.9% 61.8%  43.7% 39.0%
R RALAR K 0.3 13 0.8 15 1.9 NOPLAT # ¥k % 31.1%  42.7% 56.9%  40.7%  37.1%
T AAME T S A -1.5 1 i - - O BRFRAMEKE -3312.8% 84.5% 94.1%  40.3% 29.8%
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e BT RAL 6.6 10.4 17.4 25.0 339 HAEE 18.7% 25.7% 29.3% 29.8% 29.5%
% F178 41.6 59.8 98.4 141.7 192.1  EBITDA/Z dbifin 22.2% 29.0% 33.7% 34.3% 34.6%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/& ki 21.3% 27.8% 31.2% 31.7% 32.1%
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B & % = 255 27.0 78.4 117.9 1527  ROIC 32348%  143.7%  1222% 88.6% 86.5%
AT 3.9 35.2 6.5 5.7 56 Ak
K 15.9 15.6 14.6 13.8 129  #EHAE 1.9% 2.6% 2.5% 2.5% 2.4%
AR RS K 0.2 0.4 0.5 0.5 0.5  #mpmE 9.3% 11.4% 9.5% 9.5% 9.5%
FTEER 142.3 1995 12113  1,346.0 1,527.1 M 4% A% 0.2% 0.1% -1.0% -1.8% -1.4%
43 Itk % 10.0 1 2 - - ZH/B LA 11.4% 14.0% 11.0% 10.2% 10.5%
JLAT R 3K 343 45.6 533 74.6 1019 14kt h
JLAT 245 - - - - - RFERER 42.4% 28.5% 5.0% 6.1% 7.1%
A iR 6.1 113 10.5 10.5 105 fifkRAk 73.7% 39.8% 5.2% 6.5% 7.7%
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AR 60.4 56.9 60.3 81.6 109.0 A B4R 95.05  302.64 -32.00 -17.78 -22.90
Y EBB RS 15 2.5 2.5 2.5 25 Harfeii
A 15.0 50.0 67.0 67.0 67.0  DPS(%) - 1 0.29 0.42 0.57
EF e 65.4 902  1,081.5 1,1949 13486  HirpeE 0.0% 0.0% 20.0% 20.0% 20.0%
RS 82.0 1427 1,151.0 12644 14181 LA j# % 0.0% 0.0% 0.5% 0.7% 1.0%
AL ATh 2008 2009 2010E 2011E 2012E 3 G fots (384T 2008 2009 2010E 2011E 2012E
A9 422 60.7 98.4 1417 192.1  EPS(%) 0.62 0.89 1.47 2.12 2.87
i 3718 Fe ey 2.4 4.1 8.3 12.3 162 BVPS(%) 0.98 1.70 17.18 18.87 21.17
R F BAL A 0.3 1.3 0.8 1.5 19 PEX) 94.7 65.9 40.1 27.8 20.5
ANRMEE S BA 15 ; - - - PB(X) 60.3 34.6 3.4 3.1 2.8
M 4 % ) 0.7 -1.3 0.4 33 8.5  P/FCF 627.5 354.8 1592 48.9 30.6
FeS g & 0.4 1 2 - - P/S 223 213 11.7 8.3 6.0
VB FAR A 0.6 1.0 i - - EV/EBITDA 17.1 42.8 26.1 17.8 12.4
BIE KA K B 253 -15.5 223 -13.7 -174  CAGR(%) 49.7%  46.8% 37.8% -100.0% -100.0%
BEEHELEAL AT 9.4 60.3 81.9 1333 1837  PEG 1.9 1.4 1.1 0.3 0.2
BEEDTEDELRE -17.4 -24.7 -30.1 -50.1 -50.1  ROIC/WACC
BEEDEEALAT -20.0 -20.8 913.2 -19.9 293  REP
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HERAA
Rk LEBRAEA K LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68763879 zhangqin@essence.com.cn
&7 LR AA E Ny LR AA
010-59113572 nanfang@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RIE LEBRAEA KA LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
F0r LTBREAA LiEd LTBREAA
010-59113565 lixin@essence.com.cn 010-59113593 mazn(@essence.com.cn
HAT ELF 3 N AZ ATHRAEA
010-59113590 pandl@essence.com.cn 010-59113563 zhourong@essence.com.cn
A RIY|BE A A FE#H RIY|BE A A
0755-82558268 panlin@essence.com.cn 0755-82558084 ligr@essence.com.cn
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livhuan@essence.com.cn




