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(B %) 2008 2009 2010E 2011E 2012E
E3 73.6 145.7 234.4 554.9 820.8 .
Grﬁi‘i?%) 99.4% 98.0% 60.8% 136.8% 47.9% ﬁ%ﬁ%ﬁ&‘%
A0 30.3 44.5 69.9 113.0 152.8
Growth(%) 105.9% 47.0% 57.1% 61.8% 35.2%
LA (%) 79.8% 66.0% 63.9% 54.8% 51.4%
AAHEE %) 41.1% 30.5% 29.8% 20.4% 18.6%
BRI 3 (L) 0.30 0.44 0.70 1.13 1.53
B AR TE (L) 1.43 1.87 2.82 3.95 5.48
wAE 171.1 116.4 74.1 45.8 33.9
o 36.3 27.7 18.4 13.1 9.5
B IE R (%) 21.2% 23.8% 24.8% 28.6% 27.9%
ROIC(%) 50.8% 43.4% 36.0% 44.3% 33.5%
EV/EBITDA - - 59.8 38.4 29.3
BBk A 0.0% 0.0% 0.0% 0.0% 0.0%
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W -4 A TR Ao A4 SIE I % LMo BAA ARR EATR N 2010-12-1
PR 2008 2009  2010E 2011E 2012E 4454 2008 2009  2010E 2011E 2012E
LI IN 73.6 145.7 234.4 554.9 820.8 KK

B Bl R A 14.9 49.6 84.7 250.9 399.1 B ARk A& 99.4% 98.0% 60.8%  136.8% 47.9%
Bk AL 3.0 6.5 10.5 25.0 36.8 B AN K K 112.4% 49.7% 61.6% 65.2% 33.3%
g %A 18.3 28.9 46.9 111.0 1642 A)iEk K& 105.9% 47.0% 57.1% 61.8% 35.2%
%38 % R 5.6 8.8 14.1 37.2 50.9  EBITDA ¥ %k % 81.9% 82.4% 16.2% 58.5% 30.2%
M 4 % ) 0.8 0.5 0.3 0.4 03 EBIT# k% 105.0% 55.3% 59.2% 66.4% 32.7%
R RALAR K 1.0 4.1 1.9 3.9 14 NOPLAT # k% 98.6% 52.9%  548%  627%  34.6%
A A RANALE S A - - - - - BEAANKRE 78.8% 86.7% 32.3% 78.2% 26.2%
FERALLI R - - 2 - B v 139.3% 31.1% 50.7% 40.1% 38.7%
&k FE 317 47.4 76.6 126.6 168.8 #|iE %
Ju: B Ak 94 0.0 0.3 1.0 -1.0 1.0 4% 79.8% 66.0% 63.9% 54.8% 51.4%
#1798 %58 317 47.7 77.6 125.6 169.8  F o A)EE 43.0% 32.5% 32.7% 22.8% 20.6%
e BT RAL 1.4 3.2 7.8 12.6 17.0 &A% 41.1% 30.5% 29.8% 20.4% 18.6%
A3 30.3 44.5 69.9 113.0 152.8  EBITDA/E dLdkA 55.2% 50.9% 36.7% 24.6% 21.6%
T kA 2008 2009  2010E 2011E 2012E  EBIT/Z ik 41.9% 32.9% 32.6% 22.9% 20.5%
w4 39.1 33.6 74.8 44.4 68.0 i& BRE
R M akf - - i - - BRASRERK 36 114 117 46 30
RS 34.6 22.5 67.0 168.5 2037 AEh T LT AR R A 112 80 51 92 129
R 2 - - - - - RFE TR REK 237 188 185 163 173
Fistikx 11.4 9.4 30.2 108.2 1769  Jiihkzk B 4+ X 4 83 58 59 62 68
B 0.4 1.2 2.6 7.0 109 A5 REEREK 2 2 3 3 4
BNk 0.0 0.0 -0.0 0.0 0.0 EA AR 520 475 457 280 248
Ak ARk R - - & - - BERRAR R 395 367 345 231 226
PR F e E - . : - - BEERE
KA BRI H - - 20.0 20.0 20.0 ROE 21.2% 23.8% 24.8% 28.6% 27.9%
TR B H - - - - - ROA 20.4% 18.8% 19.5% 22.4% 24.3%
B & % = 12.1 80.5 72.4 69.7 673  ROIC 50.8% 43.4% 36.0% 44.3% 33.5%
I - - 0.6 1.0 12 #R%
bR v 50.5 88.5 82.7 773 722 AEEHAE 24.9% 19.8% 20.0% 20.0% 20.0%
A AT 0.1 0.8 7.6 8.0 82  HmmE 7.7% 6.0% 6.0% 6.7% 6.2%
FTEER 148.2 236.5 3579 504.0 6283 WME&HAE -1.1% 0.3% -0.1% 0.1% 0.0%
43 Itk 4 - 40.0 10.0 41.1 10.0 =/ bl 31.4% 26.2% 25.9% 26.8% 26.2%
JLAS R AR 0.7 4.8 10.9 225 41.8 etk
JLAT 245 - - - - - RFE AR 3.7% 20.9% 27.4% 27.4% 20.1%
HA RS T 4.8 47 65.3 65.6 66.2  fiiEAEL 3.8% 26.5% 37.7% 37.8% 25.2%
KAk - - - - - AEhE 15.57 1.35 1.64 2.20 333
Ht A A f A - - ] - - EEFE 15.49 1.32 1.62 2.15 3.25
AR 5.5 49.5 106.1 149.1 1380 | B4R 425 -37.24 94.02 24424 33115  -490.81
SRR EAE 0.1 - 0.0 0.0 0.0 Hirdeks
A 59.5 75.0 100.0 100.0 100.0  DPS(7L) - - - - -
B LR 83.0 112.0 1819 294.9 4477 pirpek 0.0% 0.0% 0.0% 0.0% 0.0%
JRFARS 142.7 187.0 281.9 394.9 5477 BEKHEFE 0.0% 0.0% 0.0% 0.0% 0.0%
ANeAEER 2008 2009  2010E 2011E 2012E Jb S AeiEfEL5 AT 2008 2009  2010E 2011E 2012E
A1) 303 44.5 69.9 113.0 152.8  EPS(%) 0.30 0.44 0.70 1.13 1.53
J 3718 Fe sy 9.8 26.2 9.8 9.5 9.2 BVPS(L) 1.43 1.87 2.82 3.95 5.48
R = BAL S 1.0 4.1 1.9 3.9 14 PE(X) 171.1 116.4 74.1 45.8 33.9
ANRMEE TR - . . - - PBXX) 363 27.7 18.4 13.1 9.5
4% - 0.8 0.3 0.4 03 P/FCF -336.3 -964.2 187.7 1123 263.3
EF WA - - - - - PS 70.3 355 22.1 9.3 6.3
Y H R AR A 0.0 0.0 0.0 0.0 0.0  EV/EBITDA - - 59.8 38.4 29.3
BIE KA K B 245 7.8 3.1 -175.8 893 CAGR(%) 55.2% 50.9% 04%  -209%  -53.7%
BEEHEEALAST 16.5 83.4 78.1 -49.0 73.8  PEG 3.1 23 1754 22 0.6
BEEDEERLAE 31.9 -128.2 221 2.1 2.1  ROIC/WACC 5.1 4.4 3.6 4.4 3.4
BEEHDTLEALAE 52.8 39.3 153 30.7 -30.7  REP - - 5.6 2.6 2.7
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HEBKRAA
> VK
021-68765913
R&
021-68766067

K
021-68763879

07
010-59113565

A%
010-59113563

FE
0755-82558084

EERAA
huangfc@essence.com.cn
EERAA
liangtao@essence.com.cn
LERAA
zhanggin@essence.com.cn
LRBRAEA
lixin@essence.com.cn
LRBRAEA
zhourong@essence.com.cn
RIY|BE A A
ligr@essence.com.cn
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021-68765293
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010-59113590
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010-59113593
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0755-82558073

LERAA
zhuxian@essence.com.cn
EERAA
lingjie@essence.com.cn
LRBRAEA
pandl@essence.com.cn
LRBRAEA
mazn(@essence.com.cn
RIY|BE A A
huzhen@essence.com.cn




