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( ) 2005 2006 2007F 2008F 2009F
40,081.2 47,005.8 54,777.6 65,725.6 73,342.1
Growth(%) 15.0% 17.3% 16.5% 20.0% 11.6%
1,709.3 3,191.4 3,864.7 7,885.3 8,570.4
Growth (%) -33.3% 86.7% 21.1% 104.0% 8.7%
%) 17.7% 14.7% 14.2% 19.3% 22.9%
%) 4.3% 6.8% 7.1% 12.0% 11.7%
() 0.14 0.26 0.32 0.64 0.70
() 1.62 2.55 2.84 3.43 4.08
166.29 89.06 73.55 36.05 33.16
14.33 9.10 8.17 6.76 5.69
(%) 10.9% 13.9% 7.6% 13.8% 16.7%
(%) 7.1% 11.0% 5.5% 10.3% 13.0%
EV/EBITDA 32.00 29.65 34.66 22.03 16.95
0.00% 0.08% 0.11% 0.22% 0.24%
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( 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
40,0812 47,0058 54,7776 657256 73,3421
32,0149 38969.3 457279 515049 54,797.0 17.7%  147%  142%  19.3%  22.9%
9714 11138 1,287.3 15446 17235  EBITDA Margin 185%  21.7%  161%  214%  24.7%
70950 69227  7,7624 126762 16,8216  EBIT Margin 82%  12.1% 63%  114%  14.6%
2220 3251 3000 3000 3000  NOPLAT Margin 620%  10.4% 5.4% 97%  12.4%
22325 26244 30128 36149 40338 4.3% 6.8% 71%  12.0%  11.7%
1,853.2  2,1825 24650 2,957.7  3,300.4
840.0 913.6 -12262 -1,985.0 501.6 0.86 0.92 0.95 1.00 1.00
23913 15273 38108 83886 92857 781 -1188  -1364  -1660  -20.19
695  3,229.8 880.0  1,100.0 900.0 355 4.82 5.05 5.83 5.64
97.7 108.3 150.0 200.0 250.0 14.74 14.93 15.50 15.58 15.07
25586 48654 48408 9,6886 104357 4060  40.10 40.09 4040  39.07
642.4 689.6 7261 14533 15654 059 0.60 0.60 0.63 0.62
1,7093 31914 38647 78853 85704 1.14 1.06 1.03 1.06 1.05
2005 2006  2007F  2008F  2009F
27442 55178 32867 39435 44005 ROE 109%  13.9% 76%  138%  16.7%
30634 32331 38344 46008 51339 ROA 3.6% 5.6% 3.1% 5.7% 7.4%
- - - - - ROIC( ) 9.4%  12.8% 65%  121%  15.3%
1,090.7 12540 14790 17746 19802 ROIC( ) 71%  11.0% 550  10.3%  13.0%
11287 14535 16433 19718  2,200.3
47,9256 54,6085 60,7572 70,865.9 76,437.4 150%  17.3%  165%  20.0%  11.6%
93686 94570 115033 138024 154018 -11.0%  -24%  165%  633%  32.7%
- - - - - EBITDA 12.8%  375%  -135%  58.9%  29.2%
37409 115935 13,1466 157742 17,6021 EBIT -33.0%  71.8%  -38.9%  116.6%  42.4%
69,0620 87,1174 956505 112,733.1 1231563  NOPLAT -431%  96.9%  -395%  116.6%  42.4%
12,6109 13,8247 16,4333 19,717.7 22,002.6 -333%  86.7%  21.1%  104.0% 8.7%
50034 55824 59446 61806 6,027.7 235%  28.8%  138%  18.2% 9.0%
327.9 690.5 685.9 772.6 822.0
62931 64629 7,6689 92016 10,267.9 67.3%  59.9%  59.5%  58.9%  55.7%
22,2148 25639.3 26,1947 30533.1 29,5238 2341%  167.1%  163.6% 157.9%  137.5%
- ] d - - 101.1%  59.4%  66.7%  655%  53.1%
46,4502 52,199.8 56,927.4 66,4055 68,644.0 0.33 0.43 0.33 0.34 0.35
27718 36776 39276 42776 45776 0.29 0.38 0.29 0.29 0.30
94332 122514 12,2514 122514 12,2514 2005 2006  2007F  2008F  2009F
104068 18,988.6 225441 29,7986 37,6833 DPS( ) 0.00 0.02 0.03 0.05 0.06
19,840.0 31,2400 34,7955 42,050.0 49,934.7 0.0% 7.0% 8.0% 8.0% 8.0%
69,062.0 87,1174 956505 112,733.1 123,156.3 000%  008%  011%  0.22%  0.24%
2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
EBIT 33009 56707 34647 75036 10,6873 EBITDA 74284 102131 88329 140367 18,1316
EBIT 828.7 803.8 5197 11255 1,6031 EBIT 33009 56707 34647 75036 10,687.3
NOPLAT 24722 48669 29450 63781 90842  NOPLAT 24722 48669 29450 63781 9,084.2
: 41275 45424 53682 65331  7,444.2 1,709.3 3,914 38647 7,8853  8570.4
23864  (37.9) (812 191.9 4615  EPS( ) 0.14 0.26 0.32 0.64 0.70
42133 94472 83944 127193 160670 BVPS( ) 1.62 2.55 2.84 343 4.08
(6960.8) (11,225.3) (11,5169) (16,641.8) (13,015.7)  PE(X) 166.29 89.06 7355 3605 33.16
(2,152.9) (4,496.3)  (794.6) - - PB(X) 14.33 9.10 8.7 6.76 5.69
(9,113.7) (15,721.7) (12,3115) (16,641.8) (13,0157) CAGR 66.5%  39.0%  355%
(4,900.4) (6274.4) (3917.1) (3,9226) 30513 PEG 2,50 2.28 2.07
(629.1)  (784.1) 1,022 16872  (4264) EV/EBITDA 32.00 29.65 34.66 22.03 16.95
19009 12820 24054 49953  (552.3) EV/EBIT 72.01 53.40 88.36  41.20 28.76
28263 114000 35555 72545 7,8847  EV/NOPLAT 96.15 6222 10395  48.48 33.83
- (2248) (309.2) (630.8) (685.6) EV/C 6.14 6.08 5.40 4.61 4.21
206.9 984.4 2500  350.0 3000 ROIC/WACC 1.07 1.70 0.80 152 1.84
(34740) 150156 42466 13,6561 65204 REP 5.74 3.56 6.74 3.03 2.29
Wind.NET
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021-68801217 zhanggin@essences.com.cn 021-68801229 ligr@essences.com.cn
010-66578818-251  lixin@essences.com.cn 010-66578818-249 mazn@essences.com.cn
0755-23982944 panlin@essences.com.cn 0755-23982931 lijin@essences.com.cn
0755-23982979 hesz2@essences.com.cn 021-68801216 liangtao@essences.com.cn
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