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(2] 2008 2009 2010E 2011E 2012E

=2 PN 27,244.7 31,072.5 37,287.1 45,159.2 55,604.2

Growth(%) 95.7% 14.0% 20.0% 21.1% 23.1%
HF)E 1,081.1 1,682.2 1,878.6 2,222.3 2,754.8
Growth(%) 1077.7% 67.9% 10.6% 22.6% 24.0%

24 (%) 19.4% 19.1% 19.1% 19.0% 19.0%

AR E (%) 2.9% 4.2% 3.9% 3.9% 4.0%

&Hit{iﬁ&(f&) 0.39 0.66 0.73 0.89 1.11

BRAKTE (L) 4.65 5.23 5.79 6.37 7.08

LS 60.8 36.2 32.7 26.7 21.5

R 5.1 4.6 4.1 3.7 3.4

HR B E%) 11.7% 16.2% 16.3% 17.5% 19.5%

ROIC(%) 32.4% 16.4% 18.8% 20.3% 22.9%

EV/EBITDA 32.6 21.0 18.1 15.8 13.1

REIKER 0.2% 0.3% 1.2% 1.9% 2.3%
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W 5B AR AL RKAR L 4 G H L AR R 2010-11-30
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 27,2447 31,0725 37,287.1 451592 55,6042 AREH
B Bk A 21,958.8 25,1445 30,1839 36,577.0 45,061.0 Ak E 95.7% 14.0% 20.0% 21.1% 23.1%
XA 72.6 79.9 93.2 112.9 139.0  FLAlEN K E 875.3% 74.6% 10.1% 18.7% 24.4%
g %A 2,4452  2,6229  3,109.7 3,770.8  4,643.0 &F)ENKE 1077.7% 67.9% 10.6% 22.6% 24.0%
%38 % R 1,5148  1,646.7 19389 23483 28914 EBITDA 3 k% 390.8% 50.6% 16.3% 153% 20.5%
4% 2914 198.3 95.6 77.3 543  EBIT ¥ %% 529.2% 53.7% 4.7% 17.2% 22.9%
R RALAR K 198.5 2558 -15.0 30.0 25.0  NOPLAT # % % 679.4% 39.0% 6.4% 16.8% 22.5%
A s AR R B A -7.2 1.3 -5.4 5.0 3.0 BEFAMERE 174.0% -6.9% 7.8% 9.0% 7.8%
FF AN R 439.6 962.7 4232 480.0 600.0 Y FHEE 372.7% 12.5% 10.8% 9.9% 11.3%
B A)E 1,1958  2,088.3 22985  2,727.9  3,393.5 #|ig&k
Ju: B IS E 112.7 58.0 49.8 50.0 500 A% 19.4% 19.1% 19.1% 19.0% 19.0%
#1798 %58 1,308.5  2,146.3  2,3483  2,777.9  3,4435  FAlA)lEE 4.4% 6.7% 6.2% 6.0% 6.1%
B FrAgA, 2274 464.1 469.7 555.6 688.7 A& A|iE A 2.9% 4.2% 3.9% 3.9% 4.0%
A3 1,081.1  1,682.2 1,878.6  2,222.3  2,754.8  EBITDA/Z L i 5.8% 7.6% 7.4% 7.0% 6.9%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/& ki 5.5% 7.4% 6.4% 6.2% 6.2%
ik 3,2573 48872  5688.6 63877 76323 imEaE
Ry MeArak e 10.4 10.4 5.0 5.0 8.0 B R KEAERMK 30 41 34 27 21
JL R AR 4347.1  4,8534  6,3523  8,0443  9879.1 AFHTLFAE IR 43 50 47 49 49
o &= 321.5 369.0 408.6 4702 563.7 AR R AR 115 158 151 146 143
FA+ bk 2 2475 2727 302.9 3395 3845  FLJIREE 4 R % 47 59 56 56 56
B 3,425.8  3,7145  4,320.8 50025  6,0493 A% JELEEHK 33 44 41 39 37
AR T 987.0 500.5 -302.7 -302.7 23027 B RAERK 182 247 222 202 186
TAE AR AR R 105.3 218.5 180.0 150.0 1200 AT FAJ 4 RAL 101 125 104 94 82
RSy - 1 ] - - BEERE
¥ PEAAE K 1,965.7 14867  1,457.0 1,420.8 1358.0 ROE 11.7% 16.2% 16.3% 17.5% 19.5%
TN B B 551.5 5953 600.0 650.0 680.0  ROA 53% 7.6% 7.9% 8.3% 9.0%
B & % = 3,558.7  3,603.1 35194 3371.1 32541 ROIC 32.4% 16.4% 18.8% 20.3% 22.9%
I 4112 3443 233.1 167.5 1288 # A&
bR v 847.8 805.6 691.1 6733 6377 AEHRAE 9.0% 8.4% 8.3% 8.4% 8.4%
AR RS K 4318 4224 4043 389.0 3788 A EME 5.6% 5.3% 52% 5.2% 5.2%
FTEER 20,469.1 22,0843 23,8614 26,7693 30,7729 M H A& 1.1% 0.6% 0.3% 0.2% 0.1%
43 Itk % 3,755.8  3,2842 32463  3,199.1  3,138.6 =% /T AL 15.6% 14.4% 13.8% 13.7% 13.6%
JLAT R 3K 5,528.6 58402  6,706.6  8,016.9  9,876.4 {&4kteH
LAY Z 3 527.1 934.4 413.5 5512 7407 KE R 54.8% 52.8% 51.6% 52.6% 54.1%
A iR 1,1045  1,247.1  1,508.0 1,822.8  2240.6 fifkiit 121.1%  1121%  1068%  111.0%  118.0%
KAk 113.4 84.3 70.0 65.0 60.0 FAEHhLE 1.15 1.29 1.41 1.47 1.51
VRIS N K 182.9 279.7 379.5 4289 601.0  iE#hbE 0.82 0.95 1.03 1.08 1.13
AR 11,2124 11,670.0  12,323.9 14,083.9 16,6574  #)81kF42% 5.10 11.53 25.05 36.28 63.49
YRR ERS 1,766.1  2,154.7  2,518.7 2,896.5  3,364.9 -4ri%iF
MBA 1,992.6  1,992.6 19926 1,992.6 1,992.6 DPS(x) 0.05 0.06 0.29 0.45 0.55
EF e 5498.1  6267.0  7,0262  7,7962  8,758.0  sirppk 11.7% 9.1% 40.0% 50.0% 50.0%
RS 9,256.8 10,4143 11,537.6 12,6854 14,1155 jr 8 jcs#i % 0.2% 0.3% 1.2% 1.9% 2.3%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 1,081.1  1,6822 18786 22223 27548  EPS(%) 0.39 0.66 0.73 0.89 1.11
Hu: 318 Fo el 3129 4330 3532 361.4 366.8  BVPS(7L) 4.65 523 5.79 6.37 7.08
K= RAE A 198.5 255.7 -15.0 30.0 250 PE(X) 60.8 36.2 32.7 26.7 21.5
INMRAAE T AR 2975 2142 5.4 5.0 3.0 PB(X) 5.1 4.6 4.1 3.7 3.4
4% 1432 297.5 2142 95.6 773 P/FCF - 29.4 79.9 65.1 39.7
F 8 -439.6 -962.7 4232 -480.0 -600.0  P/S 1.7 1.5 1.3 1.1 0.9
VB KRR A 300.5 3713 4283 4445 551.0  EV/EBITDA 32.6 21.0 18.1 15.8 13.1
BIE R T 1122 -1,454.6 -506.7 -392.7  CAGR(%) 27.2% 17.9% 202% -100.0% -100.0%
BEEHELEAL AT 1,1181  1,906.1 8575 2,539 2,762.2 PEG 22 2.0 1.6 0.3 0.2
BREDEAEALFE 189.2 300.7 412.1 429.0 5760  ROIC/WACC 3.4 1.7 2.0 2.1 2.4
BEEDEEALAT -671.8 -562.0 -754.1  -1,0485 -1,251.7 REP 13 2.7 22 1.9 1.6
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HERAA
Rk LR AA RIE LR AA
021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
KA EERAA £y LR AA
021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
K¥ LR AA Lk LRBRAEA
021-68763879 zhangqin@essence.com.cn 010-59113593 mazn@essence.com.cn
A% ELp ¥ PN HAT L ¥ PN
010-59113563 zhourong@essence.com.cn 010-59113590 pandl@essence.com.cn
o7 LRBRAEA iR RI|BE A A
010-59113565 lixin@essence.com.cn 0755-82558073 huzhen@essence.com.cn
FE RIY|BE A A




