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(7 7) 2008 2009 2010E 2011E 2012E
EXTTIN 34,710.7 40,515.9 54,497.9 72,592.4 82,491.2
Growth(%) 31.6% 16.7% 34.5% 33.2% 13.6%
A 1,130.7 1,315.6 1,990.7 3.211.5 3,646.6
Growth(%) 52.3% 16.3% 51.3% 61.3% 13.5%
Z2A)E (%) 15.0% 12.5% 13.1% 14.0% 14.0%
AAHEE %) 3.3% 3.2% 3.7% 4.4% 4.4%
BRIk (L) 0.14 0.16 0.24 0.39 0.44
BRAKTE (L) 0.88 2.61 2.81 3.15 3.53
TAR 37.1 31.9 21.1 13.1 11.5
W 5.7 1.9 1.8 1.6 1.4
BFFIE R (%) 17.4% 6.5% 9.1% 13.1% 13.3%
ROIC(%) 22.0% 16.9% 17.3% 17.6%
EV/EBITDA 17.0 14.6 10.8 7.2 5.5
R &S 0.0% 0.6% 0.9% 1.5% 1.7%
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W 5-4R AT Ao A A BB % 245 BHA AR FAT 2010-7-5
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 34,7107 40,5159 54,4979 72,5924 82,4912 K ¥H
B Bl R A 29,507.3 35,445.1 47,3348 62,4373 709552  #lpidgkE 31.6% 16.7% 34.5% 33.2% 13.6%
XA 132.9 109.4 163.5 2178 2475 BN ANERE K E 29.9% 2.8% 70.6% 71.5% 14.9%
g %A 598.6 577.6 763.0 9437  1,072.4  EAEMKE 52.3% 16.3% 51.3% 61.3% 13.5%
%38 % R 2,7753 32665 42508 54444  6,1043  EBITDA ¥ %k % 40.5% 33.6% 57.1% 49.6% 12.8%
4% 595.3 363.9 363.0 400.0 400.0  EBIT ¥ % % 40.5%  -11.0% 54.5% 62.5% 13.4%
R RALAR K 60.9 4.5 10.3 26.5 50.8  NOPLAT 3 %k % 48.1% -4.9% 36.7% 54.8% 12.3%
A s AR R B A - 1 g - - TR KE 77.6% 51.3% 10.5% -12.1%
AL R 164.9 489.5 500.0 500.0 5000 EF KA 195.6% 7.9% 11.9% 12.1%
=T 1,205.2 1,2385 21125  3,622.7  4,160.9 fjE%
Ju: B Ak S 224.7 370.2 350.0 350.0 3500 A A& 15.0% 12.5% 13.1% 14.0% 14.0%
#1798 %58 1,429.9  1,608.7 2,462.5 3,972.7 45109  F A AlEE 3.5% 3.1% 3.9% 5.0% 5.0%
B T AFAL 155.3 1952 344.8 556.2 631.5  EAEE 3.3% 3.2% 3.7% 4.4% 4.4%
A3 1,130.7 1,315.6  1,990.7 32115  3,646.6 EBITDA/E djiA 5.2% 5.9% 6.9% 7.8% 7.7%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 5.2% 4.0% 4.5% 5.5% 5.5%
w4 2,526.9 11,363.0 10,164.7 12,104.1  18,955.1 i& & &
R B ik - - - i - - BARFFRSERAK 42 78 82 87 90
LKA 7,494.6 12,1160 15,677.5 20,8827 23,7303  Azh T KRB RK 31 35 3 3 9
o &= 5493 469.9 746.5 994 .4 1,130.0 SRS H = AR 126 304 319 303 343
Fistikx 4,187.9  6,647.8 99613 14,3319 19298.7 ik JE i R %% 36 83 88 86 93
B 9,345.9 12,9345 15437.6 20,363.1 23,141.1  Ho¢AiERK 52 102 95 89 96
AT 279.3 440.5 6623  1,024.2 12221 BFFRAERHK 214 465 462 430 464
T A AR R 167.5 75.4 75.0 75.0 75.0  HE KPR 42 100 119 113 98
BA 23 355K . ] ] ) - BhERE
K BERBIE K 7103 854.2 750.0 750.0 7500 ROE 17.4% 6.5% 9.1% 13.1% 13.3%
TN B B 93.8 81.0 80.0 80.0 80.0 ROA 3.1% 2.2% 2.8% 3.5% 3.3%
B & % = 8,109.2 93352 154004 19,7864 21,6647  ROIC 22.0% 16.9% 17.3% 17.6%
AT 1,3462  2,098.2  1,258.9 7553 4532 #E&
bR v 6,005.9  6,064.5 56542 52745 49203 45EHAE 1.7% 1.4% 1.4% 1.3% 1.3%
A AE AT 525.6 854.2 615.0 488.1 4119  FmgmE 8.0% 8.1% 7.8% 7.5% 7.4%
TEER 41,348.6  63,341.1 76,489.4 96,915 8#HutiHH#E W 4K A& 1.7% 0.9% 0.7% 0.6% 0.5%
43 Itk % 4634 34325 34325 34325 34325 = #%/F AR 11.4% 10.4% 9.9% 9.4% 9.2%
JLAS R AR 11,330.5 13,2833 17,637.1 232643 26,438.1 {&4keh
LAY Z 3 3,163.9 51209 58358  7,697.7 87479 K7 fitkE 82.3% 65.8% 69.5% 73.0% 74.7%
A iR 10,282.8 15,688.5 23,4189 33,5818 45130.6  fifkiniiit 465.0%  192.8%  227.6%  271.0%  295.7%
KAk 2,974.8 920.1 920.1 920.1 920.1  AshrbE 0.86 1.16 1.07 1.04 1.06
VRIS N K 2,674.5 28760  2,.891.0 2,891.0  2,891.0 FhrkE 0.52 0.81 0.75 0.73 0.78
F AR &R 34,029.7 41,7095 53,138.6 70,790.7 86,563.5  #)8fRFE4E%% 3.02 4.40 6.82 10.06 11.40
YRR ERS 499.6 546.5 673.6 878.6 1,111.4 440384
MBA 5,800.0  8,300.0  8,300.0 8300.0  8300.0 DPS(%) - 0.03 0.05 0.08 0.09
B LR 1,0193 12,7850 14,3772 16,9464 19,8638  srirpkk 0.0% 18.7% 20.0% 20.0% 20.0%
JRFRARS 7,318.8 21,631.6 23,350.8 26,125.0 29,275.1 LAk HEE 0.0% 0.6% 0.9% 1.5% 1.7%
AeLATER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 12746 14135 1,990.7 3211.5  3,646.6 EPS(T) 0.14 0.16 0.24 0.39 0.44
Hu: 318 Fo el 158.2 9678  1,3052  1,634.6 18233  BVPS(%T) 0.88 2.61 2.81 3.15 3.53
R = BAL S 60.9 4.5 10.3 26.5 50.8  PE(X) 37.1 319 21.1 13.1 11.5
ANRMEE S BA - 1 ] - - PB(X) 5.7 19 1.8 1.6 1.4
4% - 634.8 362.5 363.0 400.0  P/FCF -12.4 -10.3 7.8 45.1 6.4
R A -164.9 -489.5 -500.0 -500.0 -500.0  P/S 1.2 1.0 0.8 0.6 0.5
D H R R A 143.8 98.0 127.1 205.0 2328  EV/EBITDA 17.0 14.6 10.8 7.2 55
BIE KA K B 6,537.8  -4,111.1 29818 25013 48243  CAGR(%) 38.9% 40.0% 312% -100.0% -100.0%
BEEHELEAL AT 3,728.3 9250  6,278.0 7,479.0 10,4778 PEG 1.0 0.8 0.7 0.1 -0.1
BREDEAEALFE 22,0994  -3,1444 53377 -4,500.1 -2,500.1 ROIC/WACC 23 1.8 1.8 1.9
BEEDEEALAT 22,7414 11,1154 -746.5 -1,0423 -1,1293  REP 1.1 1.1 0.9 0.9
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Rk LEBRAEA bR LEBRAEA
021-68766067 liangtao@essence.com.cn 021-68766516 panyan(@essence.com.cn
KA EERAA £y LR AA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RIE LEBRAEA K LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
HAR LRBRAEA Fur LRBRAEA
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
Lk ELP 3 N AE ELP 3 N
010-59113593 mazn@essence.com.cn 010-59113563 zhourong@essence.com.cn
FE#H RIY|BE A A R RIBREA
0755-82558084 ligr@essence.com.cn 0755-82558073 huzhen@essence.com.cn
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caojia@essence.com.cn




