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( ) 2005 2006 2007F 2008F 2009F
2,149.3 2,409.8 2,643.2 3,288.9 3,758.2
Growth(%) 36.6% 12.1% 9.7% 24.4% 14.3%
251.5 292.2 387.0 694.5 885.2 2007-08-15
Growth(%) -16.3% 16.2% 32.4% 79.5% 27.5%
©) 41.3% 44.0% 44.1% 49.5% 52.8%
%) 11.7% 12.1% 14.6% 21.1% 23.6%
() 0.22 0.25 0.34 0.60 0.77
) 3.47 3.63 4,91 5.37 5.94
70.51 60.69 45.82 25.53 20.03
4.45 4.24 3.14 2.87 2.59
®) 7.7% 9.2% 7.9% 12.7% 14.7%
%) 9.4% 5.8% 9.3% 10.8% 11.8%
EV/EBITDA 21.59 16.36 18.54 13.44 11.84
0.56% 0.00% 0.55% 0.98% 1.25%
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2008-03-27
( ) 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
21493 24098 26432 32889 37582
1,186.0 12610 13838 15447 16428 413%  440%  441%  495%  52.8%
76.4 87.8 925 115.1 1315  EBITDA Margin 396%  411%  400%  46.1%  48.5%
8869 10610 11669 16291 19839  EBIT Margin 227%  25.9%  261% = 32.8%  36.9%
- ] . - - NOPLAT Margin 149%  167%  175%  24.6%  27.6%
131.0 124.5 132.2 164.4 187.9 11.7%  121%  146%  21.1%  23.6%
265.8 3105 345.9 386.2 4107
90.4 153.1 933 135.2 186.3 2705%  250.5%  218.6%  226.2%  240.4%
399.7 472.9 595.5 9433 1,199.0 -124.0%  25.6%  -40.6% 6.4%  -2.7%
2.9 2.3 d - - 81.3%  595%  54.1%  284%  34.9%
1.9 0.0 . - - 37.8%  445%  358%  35.0%  20.0%
398.7 470.7 595.5 9433  1,199.0 1.3% 1.4% 1.1% 1.2% 1.2%
137.2 167.4 196.5 235.8 299.7 365.00  325.6%  283.8%  263.4%  282.9%
2515 292.2 387.0 694.5 885.2 0.63 0.35 053 0.44 0.43
( ) 2005 2006  2007F  2008F  2009F
375.6 483.2 3965 517.5 6136 ROE 7.7% 9.2% 79%  127%  14.7%
956.0 863.4 425.1 657.8 7516  ROA 4.1% 5.4% 5.3% 7.6% 8.4%
- - - - - ROIC( ) 14.3% 9.0%  138%  143%  157%
302 26.8 317 395 451 RoOIC( ) 9.4% 5.8% 93%  10.8%  11.8%
723 55.4 793 98.7 112.7
60369 57791 74406 90344 10,598.2 36.6%  12.1% 97%  244%  14.3%
756 21.0 21.0 21.0 21.0 8.8%  19.6% 97%  39.6%  21.8%
-0.0 0.0 EBITDA 405%  16.4% 67%  433%  20.3%
299.6 272.2 268.2 264.2 260.2  EBIT 12%  280%  104%  56.6%  28.4%
78462 75010 86623 10,6329 124024  NOPLAT 07%  25.8%  14.8%  75.3%  28.4%
1,568.0 4433 3965 4933 563.7 -16.3%  16.2%  324%  795%  27.5%
57.4 57.9 62.3 569.5 323.9 104.6%  -284%  51.0%  17.0%  21.3%
108.6 201.6 . - -
599.1  2,120.5 660.8 822.2 939.6 471%  41.9%  325%  40.0%  43.1%
1,360.0 3200 1,699.8 23710  3520.4 92.7%  75.2%  49.9%  69.0%  78.2%
- ] d - - 64.0% 67%  230%  315%  44.9%
36931 31432 28194 42561 5347.6 0.61 051 0.83 0.70 0.83
167.2 180.0 192.0 205.0 219.0 0.60 0.50 0.80 0.68 0.81
1,000.0  1,0000 1,150.0 1,500  1,150.0 2005 2006  2007F  2008F  2009F
29859 31778 45009 50218 56857 DPS( ) 0.09 0.00 0.08 0.15 0.19
39859 41778 56509 61718 68357 39.8% 00%  250%  250%  25.0%
78462 75010 86623 106329 12,4024 056%  0.00%  055%  0.98%  1.25%
) 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
EBIT 4872 623.8 6888 10785 13853 EBITDA 851.7 9914 10573 15147 18215
EBIT 167.6 221.9 2273 269.6 3463  EBIT 4872 623.8 6888 10785 1,3853
NOPLAT 319.6 401.9 4615 8089 1,0389  NOPLAT 319.6 401.9 4615 808.9  1,038.9
: 364.5 367.6 3685 436.2 4362 2515 292.2 387.0 694.5 885.2
32814 (1,688.7) 12824  (312.0) 3122 EPS( ) 0.22 0.25 0.34 0.60 0.77
(25973) 24582  (4524) 15571 11629 BVPS( ) 3.47 3.63 4.91 537 5.94
(586.8)  (109.8) (2,030.0) (2,030.0) (2,000.0)  PE(X) 70,51 60.69 45.82 25.53 20.03
(50.6) 274 404.0 4.0 40  PB(X) 4.45 4.24 3.14 2.87 259
(637.4)  (824) (1,626.0) (2,026.0) (1,996.0) CAGR 403%  447%  39.0%
(32347) 23758 (20784) (468.9) (833.1) PEG 1.75 1.36 1.17
(59.3)  (986)  (625)  (101.4)  (139.7) EV/EBITDA 21.59 16.36 18.54 13.44 11.84
29280 (2,164.8) 933.0 7680 12198  EV/EBIT 37.74 26.00 28.46 18.88 1557
25 191.9 14731 520.9 6639  EV/NOPLAT 57.53 40.36 42.47 25.17 20.76
(100.0) (96.7)  (1736) (221.3) EVIC 2.64 3.26 2.61 231 2.02
10.0 1.1 12.0 13.0 140  ROIC/WACC 1.22 0.75 1.20 1.39 153
21311 (1,9920) 21372 10511 15624 REP 217 4.35 217 1.66 1.32
Wind.NET
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021-68801216 liangtao@essences.com.cn 021-68801217 zhanggin@essences.com.cn
021-68801229 ligr@essences.com.cn 010-66581689 lixin@essences.com.cn
010-66581668 mazn@essences.com.cn 0755-82558268 panlin@essences.com.cn
0755-82558082 hesz2@essences.com.cn 0755-82558089 zhanggp@essences.com.cn
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