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21T 9N 117.1 126.7 182.0 289.2 469.1

Growth(%) 1.6% 8.2% 43.7% 58.9% 62.2%

HF)E 30.2 33.6 453 63.7 95.8

Growth(%) 15.3% 11.4% 34.7% 40.7% 50.5%

A% (%) 38.5% 36.6% 39.2% 39.3% 39.4%

AAHEE %) 25.8% 26.5% 24.9% 22.0% 20.4%

I H () 0.40 0.45 0.60 0.85 1.28

B A TE (L) 5.03 5.17 5.82 6.50 7.52

TAR 79.5 71.3 52.9 37.6 25.0

AR 6.4 6.2 5.5 4.9 43

HR KB R %) 7.8% 8.8% 10.4% 13.1% 17.0%

ROIC(%) 25.3% 20.2% 24.2% 27.1% 32.0%

EV/EBITDA 54.4 75.1 50.6 36.3 23.9
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#1398 £ 2008 2009 2010E 2011E 2012E 44847 2008 2009 2010E 2011E 2012E
LI IN 117.1 126.7 182.0 289.2 469.1 KK
B Bl R A 72.0 80.3 110.6 175.5 2843 BN KE 1.6% 8.2% 43.7% 58.9% 62.2%
TN 2.0 13 1.8 29 4.7 B AEN K E 2.5% 12.3% 44.7% 52.6% 60.9%
g %A 6.2 9.8 14.2 22.8 37.5  HAENKE 15.3% 11.4% 34.7% 40.7% 50.5%
%38 % R 13.6 152 20.7 32.7 52.5  EBITDA ¥ % % -71.9% -8.7% 81.2% 40.4% 53.6%
M 4 % ) 0.2 -6.1 0.8 -1.7 -1.7  EBIT ¥ k% -102%  -15.1% 88.6% 51.3% 63.1%
T = BALB K 1.8 1.9 0.3 33 54  NOPLAT 3 %% 5.1% -4.9% 59.6% 39.5% 52.0%
T AAME T S A - - - - - BEAANKRE 18.8% 33.5% 24.4% 28.6% 36.2%
FERALLI R - - 2 - - gk E 119.4% 2.6% 12.6% 11.7% 15.8%
=T 21.6 24.3 35.2 53.7 86.3 A%
Ju: B Ak S 9.5 10.7 11.5 12.0 125 4% 38.5% 36.6% 39.2% 39.3% 39.4%
#1798 %58 31.2 35.0 46.7 65.7 98.8  FubAEE 18.5% 19.2% 19.3% 18.6% 18.4%
B FTAFAL 1.7 1.0 1.4 2.0 3.0 HAEE 25.8% 26.5% 24.9% 22.0% 20.4%
A3 30.2 33.6 45.3 63.7 95.8  EBITDA/Z ik 22.4% 18.9% 23.8% 21.1% 19.9%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 18.3% 14.4% 18.9% 18.0% 18.0%
RiE 2392 203.0 2214 2154 1999 i&BxE
R G ek - 1 i - - BRASRERK 161 170 119 67 35
RS 47.6 61.3 81.1 1252 1972 RshE L F AR 45 REL 145 163 178 180 176
FLAE A - 0.1 - - - REF TR REK 797 936 689 504 372
Fistikx 7.8 23.5 23.5 23.5 235 AR R 4 R4 113 152 138 126 121
B 40.5 353 47.0 72.1 112.9 B4 R4ERH 143 110 82 74 71
H b A K -0.0 -0.0 0.0 - 0.0  EFFA%ERK 1,069 1,259 940 663 471
Ak AR R - 1 & - - BRAAR R 390 457 408 326 267
BA 23 355K . | ] ) - BhEaE
K IR - 1 2 - - ROE 7.8% 8.8% 10.4% 13.1% 17.0%
TN B B - 1 ] - - ROA 6.8% 7.5% 9.1% 11.3% 14.4%
B & % = 57.0 63.0 57.3 50.0 424  ROIC 25.3% 20.2% 24.2% 27.1% 32.0%
EEIE 4.7 1.9 0.4 0.1 0.0 &A%
K 20.8 21.6 20.2 19.0 17.8 4% Mm% 53% 7.7% 7.8% 7.9% 8.0%
A AE AT 13 3.2 4.0 45 50 iR 11.7% 12.0% 11.4% 11.3% 11.2%
TEER 4355 450.3 500.0 564.8 6637 WE&HAE -0.2% -4.8% -0.5% -0.6% -0.4%
s It % - 1 & - - ZRE LN 16.7% 14.9% 18.7% 18.6% 18.8%
JLAS R AR 7.0 24.5 25.8 38.9 60.0 ffkttH
JLAT 2 1.8 0.6 1.2 1.9 31 R fEE 13.4% 14.1% 12.9% 13.9% 15.1%
A iR 39.6 27.5 30.2 30.5 308 fifARA 15.5% 16.4% 14.8% 16.1% 17.8%
KAk - - - - - AEhE 6.92 6.12 6.92 6.44 5.93
Ha A A f 10.1 10.5 10.5 10.5 105 #Ehks 6.08 5.43 6.05 537 4.67
F AR &R 58.5 63.3 64.4 78.3 1005 ) E6ARMEI2 5k -103.21 298 -40.42 -29.71 -50.96
Y EBB RS 2.1 4.5 4.5 4.5 45 Herdeii
A 52.0 62.4 74.9 74.9 749  DPS(%) - 0.35 0.12 0.17 0.26
B LR 3229 320.1 356.3 4072 4839  pirpbEk 0.0% 77.4% 20.0% 20.0% 20.0%
JRFRARS 377.0 386.9 435.6 486.6 5632  REIKHEZE 0.0% 1.1% 0.4% 0.5% 0.8%
ANeAEER 2008 2009 2010E 2011E 2012E 3 G fots (384T 2008 2009 2010E 2011E 2012E
A1) 29.5 33.9 453 63.7 95.8  EPS(%) 0.40 0.45 0.60 0.85 1.28
i 3718 Fe ey 6.5 7.7 9.1 9.0 8.9  BVPS(L) 5.03 5.17 5.82 6.50 7.52
R F BAL A 1.8 1.9 0.3 33 54 PEX) 79.5 713 52.9 37.6 25.0
ANRMEE S BA - 1 ] - - PB(X) 6.4 6.2 5.5 4.9 43
M 4 % ) 23 0.8 - 0.8 -1.7  P/FCF -110.6 21911 5,8793  -1,3102 2225
WA - - - - - PS 20.5 18.9 13.2 8.3 5.1
Y E AR A 0.7 0.3 i - - EV/EBITDA 54.4 75.1 50.6 36.3 23.9
BIE KA K B 0.6 -17.3 -28.8 -58.9 962 CAGR(%) 29.3% 41.3% 499% -100.0% -100.0%
ZEEDEERALAE 35.9 25.8 24.9 15.4 124  PEG 2.7 1.7 1.1 0.4 0.3
BFEDTENEARE -29.4 -35.2 -0.1 -0.1 -0.1  ROIC/WACC
BEEDEAERALAE 146.7 223 4.3 -11.0 -17.5  REP
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WERKAA
H LR AA KA LEBRAEA
021-68766516 panyan@essence.com.cn 021-68765913 huangfc@essence.com.cn
E Ny LR AA R% LEBRAEA
021-68765293 zhuxian@essence.com.cn 021-68766067 liangtao@essence.com.cn
RE LEBRAEA K LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
o7 HTEBREAA HAR LRBRAEA
010-59113565 lixin@essence.com.cn 010-59113590 pandl@essence.com.cn
LEd TBEAEA AR TBEAEA
010-59113593 mazn@essence.com.cn 010-59113563 zhourong@essence.com.cn
R RIBREA & Aa RIBREA
0755-82558076 lvye@essence.com.cn 0755-82558045 caojia@essence.com.cn
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