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A9 53.3 67.8 97.3 130.1 1712
Growth(%) 15.7% 27.2% 43.6% 33.7% 31.6%
AR (%) 11.8% 10.1% 9.8% 9.7% 9.7%
FFEE%) 2.6% 2.2% 2.3% 2.3% 2.3%
K (T) 0.65 0.82 0.66 0.88 1.15
BRAKTE (L) 1.98 12.32 7.90 8.69 9.78
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Wk 24.9 4.0 6.2 5.7 5.0
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PR 2009 2010  2011E  2012E  2013E Rt 44847 2009 2010  2011E  2012E  2013E
LI IN 2,050.2  3,078.6 42540 5703.6 74123 i

B Bl R A 1,807.5  2,766.5  3.,836.7 51493  6,696.5  #lAIEEE 13.0% 50.2% 38.2% 34.1% 30.0%
TN 23.9 315 425 57.0 741 B AEN K & 4.9% 324%  43.5% 35.2% 30.7%
SHAE W R 120.7 152.8 1914 251.0 3187 AN KE 15.7% 272%  43.6% 33.7% 31.6%
32 % 33.4 45.7 69.3 92.4 114.1  EBITDA ¥ ¥k % 3.8% 22.9% 30.9% 36.8% 33.4%
M 4 % ) 0.8 6.5 -16.0 -19.4 20.8  EBIT ¥ k% 4.4% 24.4% 35.7% 37.1% 33.6%
R RALAR K 0.4 2.0 1.8 -1.0 0.6  NOPLAT 3 % % 18.3% 16.7%  382%  363%  34.5%
T AAME T S A - - - - - O BRFRAMEKE 41.6% -513.9%  137.9% 58.6%  47.6%
FF AN R 38 4.8 3.0 3.0 3.0 ARk 34.0%  511.2% 15.3% 10.1% 12.5%
&k FE 69.0 91.4 131.1 177.3 2319 A%
Ju: B Ak 94 1.6 0.0 ] -1.0 - ABAE 11.8% 10.1% 9.8% 9.7% 9.7%
F138 B3R 70.7 91.4 131.1 176.3 2319  FaAlEE 3.4% 3.0% 3.1% 3.1% 3.1%
B B AL 17.0 23.2 34.1 458 60.3 AR E 2.6% 2.2% 2.3% 2.3% 2.3%
&A1 53.3 67.8 97.3 130.1 1712 EBITDA/Z kA 3.5% 2.9% 2.7% 2.8% 2.9%
T kA 2009 2010  2011E  2012E  2013E  EBIT/Z kA 3.3% 2.8% 2.7% 2.8% 2.8%
RiE 202.6 909.5 12851 13664 14684 i&mBxE
Ry M Arak e - - : - - BRFSRERK 5 3 2 1 1
JL R AR 1154 196.8 235.1 3337 439.0  AEhE LA RS -16 2 11 18 22
LA E 26.7 116.6 75.1 130.4 193.7  Ash 7 REE RS 90 131 166 157 149
Ak 216.0 4517 6452 8959 13073 itk R4 R % 16 16 16 16 17
o B, - : - - BRRASREK
H b K 0.0 0.0 2.7 3.8 550 BRSRMERK 100 137 170 160 151
Ak ARk R - - - - - BERRAR R -6 5 16 21 25
BA 235355 - . : - - BEERE
¥ PEAAE K 26.4 29.1 20.0 20.0 20.0 ROE 32.2% 6.7% 8.3% 10.1% 11.8%
TR B H - - ] - - ROA 8.7% 3.9% 42% 4.7% 5.0%
B &K 283 26.5 21.0 20.9 21.0  ROIC -116.5%  -232.8% 77.7%  44.5% 37.7%
I - - 0.6 1.0 12 #R%
EX% v - - 0.1 0.2 03 4EHmAE 5.9% 5.0% 4.5% 4.4% 43%
AR RS K 1.0 12 7.6 8.0 82 AmHFME 1.6% 1.5% 1.6% 1.6% 1.5%
FTEER 6165 1,731.5 22872 2,772.6 3453.6 WE&HAE 0.0% -0.2% -0.4% -0.3% -0.3%
43 Itk 4 10.0 - 10.0 10.0 10.0 =/ bl 7.5% 6.2% 5.8% 5.7% 5.6%
JLAS R AR 239.1 240.0 426.0 566.5 687.1 4kt
JLAT 245 - - 2 - - RFE AR 72.9%  41.1%  48.6% 53.3% 57.8%
AR TR 200.6 4720 655.7 8822 12804  fitkRAL 269.5% 69.8% 945%  1143%  1372%
KAk - - - - - RFHE 1.25 235 2.01 1.84 1.70
Ht A A f A - - ] - - EEFE 1.25 2.35 2.01 1.84 1.70
AR 449.7 7120  1,111.6 14787  1,997.4 A G4RFE4EH -87.01 -13.13 -7.22 -8.15 -10.17
Y EBB RS 3.6 4.9 4.7 5.1 5.4 Herdeii
A 61.8 82.4 148.3 148.3 1483 DPS() 0.14 - 0.05 0.08 0.06
B LR 101.5 9323  1,022.7 1,140.6 13025 SirpeE 21.1% 0.0% 7.0% 9.4% 5.5%
RS 166.8  1,019.6 1,175.7 12940 14562 LA HEE 0.3% 0.0% 0.1% 0.2% 0.1%
ANeAEER 2009 2010  2011E  2012E  2013E b & feikfideir 2009 2010  2011E  2012E  2013E
)38 53.6 68.1 97.3 130.1 1712 EPS(%) 0.65 0.82 0.66 0.88 1.15
J 3718 Fe sy 4.4 4.6 13 1.4 1.5 BVPS(L) 1.98 12.32 7.90 8.69 9.78
R FBAL S 0.4 2.0 1.8 -1.0 0.6  PE(X) 76.2 59.9 75.1 56.2 427
ANRMEE TR - . . - - PBXX) 24.9 4.0 6.2 5.7 5.0
M 4 % ) 0.5 0.2 -16.0 -19.4 -20.8  P/FCF 118.0 -51.8 -305.8 -320.1 -284.5
BN H 3.8 4.8 3.0 3.0 3.0 PSS 2.0 13 1.7 13 1.0
VB FAR A 0.3 0.4 0.3 0.4 03  EV/EBITDA - 37.7 54.9 40.4 30.4
BIE R K 209 -133.5 179.3 353 603 CAGR(%) 34.5% 36.0% -306.0% -594.7%
ZEEDEERALAE 33.2 -63.0 260.5 73.3 89.7 PEG 22 1.7 0.2 0.1
BEEDEERLAE 1.6 4.5 10.1 0.9 0.9  ROIC/WACC -11.7 234 7.8 45 3.8
BEEDEAERALAE -11.8 774.4 105.0 7.2 114  REP - -1.3 3.1 3.5 28
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021-68765913 huangfc@essence.com.cn 021-68765293 zhuxian@essence.com.cn
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021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
K LR AA HLR LRBRAEA
021-68763879 zhangqin@essence.com.cn 010-59113590 pandl@essence.com.cn
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