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(F%H ) 2008 2009 2010E 2011E 2012E
ESR N 876.5 982.7 1,254.5 1,489.8 1,726.7
Growth(%) 12.6% 12.1% 27.7% 18.8% 15.9%
A 70.2 165.5 210.1 259.9 318.0
Growth(%) 79.1% 135.9% 27.0% 23.7% 22.3%
Z2AE(%) 49.2% 68.3% 64.8% 65.2% 65.8%
HFTEE (%) 8.0% 16.8% 16.7% 17.4% 18.4%
A PR3 (L) 0.25 0.59 0.75 0.93 1.14
B (L) 1.09 3.06 3.66 4.40 5.31
RS 107.8 45.7 36.0 29.1 23.8
wAR 24.7 8.8 7.4 6.1 5.1
AR EE(%) 23.0% 19.3% 20.5% 21.1% 21.4%
ROIC(%) 32.4% 66.9% 37.2% 30.2% 32.6%
EV/EBITDA 59.1 32.6 25.1 19.7 15.7
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W 5-4R AT Ao A A SE I % 245 AU ARR A 2010-6-17
F13E £ 2008 2009 2010E 2011E 2012E 44547 2008 2009 2010E 2011E 2012E
LI IN 876.5 9827  1,254.5 1,489.8  1,726.7 Ak

B Bl R A 445.1 311.6 4416 519.2 590.5 A AdE K& 12.6% 12.1% 27.7% 18.8% 15.9%
XA 6.1 12.2 10.5 11.8 135 #lAlEgkE 87.9%  122.6% 25.6% 22.8% 22.2%
g %A 300.7 4033 476.1 549.6 626.8  AF)ENKE 79.1%  135.9% 27.0% 23.7% 22.3%
%38 % R 27.2 44.9 56.6 66.0 753  EBITDA 3 ¥ % 82.9%  124.1% 32.9% 26.1% 21.8%
M 4 % ) 1.0 0.7 2.1 13.7 17.6  EBIT ¥ ¥k % 86.9%  119.6% 27.0% 26.9% 22.5%
R RALAR K 0.4 -0.7 2.2 1.8 1.6 NOPLAT 3%k % 78.5%  132.8% 28.4% 27.8% 22.6%
A A RANALE S A - 0.2 0.1 0.1 02 HELAMERE 127%  131.1% 57.3% 13.7% 7.7%
FF AN R - 1.8 2.8 1.9 1.6 A% ks 20.8%  180.5% 19.6% 20.3% 20.6%
&k F)E 96.0 213.7 268.3 329.6 402.9 Fjik
T b SN 1.4 0.9 . . Y 49.2% 68.3% 64.8% 65.2% 65.8%
#1798 %58 97.4 212.8 268.3 329.6 4029  FALANEE 11.0% 21.7% 21.4% 22.1% 23.3%
B T ARHL 27.2 473 58.2 69.7 849  HAEE 8.0% 16.8% 16.7% 17.4% 18.4%
A3 70.2 165.5 210.1 259.9 3180  EBITDA/Z i 11.4% 22.7% 23.7% 25.1% 26.4%
2008 2009 2010E 2011E 2012E  EBIT/%Z ik 11.1% 21.7% 21.6% 23.0% 24.4%
w4 129.1 350.3 563.7 808.8  1,140.6 i& Bc&k
Ry MeArak e - 7.9 8.0 7.9 77 BRREA R 10 26 42 49 53
RS 53.3 9.7 15.6 16.9 184  Ashw LA B4 R4 41 56 77 85 76
LA E 80.7 236.2 266.4 266.1 246.0  REh KRR 99 180 235 261 285
FRAT R 2R 8.3 7.7 7.9 8.2 8.5 RLAMKEE 4 R 4 4 2 2 2
B 27.8 38.7 61.7 69.0 725 BRREEREK 10 12 14 16 15
BNk i 0.0 30.9 31.2 31.4 317 BH AR 153 275 371 410 432
Ak AR R - 1 & - - BRAAR R 96 150 210 231 221
PR FEE - 1 - - - BEERE
K AL A - 1 65.4 67.8 678 ROE 23.0% 19.3% 20.5% 21.1% 21.4%
P wcY, 2l - 1 ] - - ROA 16.0% 15.6% 13.8% 13.9% 14.0%
B & % = 245 117.6 173.1 2292 280.7  ROIC 32.4% 66.9% 37.2% 30.2% 32.6%
AT - 6.3 38.1 542 62.9 #m%
bR v 113.7 247.1 246.6 2459 2454 AEE K% 34.3% 41.0% 38.0% 36.9% 36.3%
AR RS K 0.2 8.5 9.4 9.3 9.0 EmEME 3.1% 4.6% 4.5% 4.4% 4.4%
FEER 4378  1,060.9 1,523.1  1,870.8  2,269.1  M4% A% 0.1% -0.1% 0.2% 0.9% 1.0%
42 4k % - 1 200.0 200.0 2000 =% /E AN 37.5% 45.5% 42.6% 42.2% 41.7%
JLAS R AR 425 85.1 38.8 45.1 49.7 1etkeeh
JLA; 4 - 2.8 3.9 4.4 50 KA 30.2% 19.2% 32.7% 34.1% 34.4%
A iR 89.7 115.8 105.4 98.6 1017 fifARztt 43.3% 23.8% 48.6% 51.7% 52.5%
KAk - - 150.0 290.0 4260  ARBHLE 2.26 3.34 2.74 3.47 428
H bk Rsh i - . -0.3 -0.5 0.7 iEhrbE 2.05 3.15 2.56 3.27 4.07
AR 132.2 203.7 497.9 637.6 781.6 ) EARFEAE K 98.86  -301.60 128.17 25.10 23.93
YRR ERS - 0.8 0.8 0.8 0.8 erdeisr
A 220.1 280.1 280.1 280.1 280.1  DPS(7L) - 1 0.15 0.19 0.23
B LR 85.5 576.3 7444 9523 1,206.6 stk 0.0% 0.0% 20.0% 20.0% 20.0%
RS 305.6 8572  1,0252 12332 14875 Ak HEE 0.0% 0.0% 0.6% 0.7% 0.8%
AL ATR 2008 2009 2010E 2011E 2012E b SfeitfEd5T 2008 2009 2010E 2011E 2012E
A1) 70.2 165.5 210.1 259.9 318.0  EPS(7L) 0.25 0.59 0.75 0.93 1.14
Hu: 318 Fo el 8.6 23.8 26.3 30.7 352 BVPS(%L) 1.09 3.06 3.66 4.40 5.31
R F BAL A -0.4 -0.7 22 1.8 1.6 PE(X) 107.8 45.7 36.0 29.1 23.8
INAAE T SRR - 0.2 0.1 0.1 02 PB(X) 24.7 8.8 7.4 6.1 5.1
M 4 % ) 0.2 1 : 2.1 13.7  P/FCF - -47.9 322 27.2 20.1
F 8 - -1.8 2.8 -1.9 -6 P/S 8.6 7.7 6.0 5.1 4.4
D H R R A - 0.0 i - - EV/EBITDA 59.1 32.6 25.1 19.7 15.7
BIE KA K B 1.2 -20.8 -118.2 9.7 221 CAGR(%) 54.7% 24.3% 22.5% 36.2% 35.4%
BEEHEEALAT 62.1 200.6 119.9 294.4 3926  PEG 2.0 1.9 1.6 0.8 0.7
BREDEAEAALFE -12.0 -687.4 -161.1 -88.4 -79.0  ROIC/WACC 3.4 7.0 3.9 3.1 3.4
BEEDEEALAT - 690.1 307.1 74.9 549 REP 7.1 1.8 2.1 23 1.9
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021-68765237 lingjie@essence.com.cn 021-68766067 liangtao@essence.com.cn
ey LR AA K LR AA
021-68765293 zhuxian@essence.com.cn 021-68763879 zhangqin@essence.com.cn
AE L3 ¥ PN o7 L3 ¥ PN
010-59113563 zhourong@essence.com.cn 010-59113565 lixin@essence.com.cn
Lk HTEBREA HAR L3 ¥ PN
010-59113593 mazn(@essence.com.cn 010-59113590 pandl@essence.com.cn
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