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( ) 2006 2007 2008E 2009E 2010E
64,240.0 82107.0 1101286  119,0936  134,088.7
Growth(%) 23.0% 27.8% 34.1% 8.1% 12.6%
19,153.0 23,148.0 33,175.1 383347 40,6286
Growth(%) 11.8% 20.3% 47.8% 15.8% 3.1%
(%) 53.1% 50.4% 49.9% 52.6% 50.0% 2008-12-22
(%%6) 25.6% 24.1% 26.5% 28.4% 26.0%
() 0.83 0.99 1.47 1.70 175 2008-10-29
() 4.23 7.48 9.15 11.08 13.12
26.6 221 14.9 12.9 125 2008-08-31
5.2 2.9 24 2.0 17
(%) 22.7% 15.6% 18.2% 17.4% 15.6%
ROIC(%) 19.7% 19.6% 21.7% 21.3% 19.3%
EV/EBITDA 13.7 115 8.9 76 7.0
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2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
64,240.0 82,107.0 110,128.6 119,093.6 134,088.7
30,137.0 40,716.0 55,1943 56,469.3 67,088.5 23.0% 27.8% 34.1% 8.1% 12.6%
1,505.0 1,832.0 2,422.8 2,620.1 2,990.2 16.3% 22.0% 39.8% 15.4% 5.9%
434.0 522.0 704.8 762.2 858.2 11.8% 20.3% 47.8% 15.8% 3.1%
5,769.0 6,624.0 8,810.3 9,627.5 10,727.1 EBITDA 18.5% 21.8% 28.0% 15.6% 8.0%
2,077.0 2,666.0 2,126.1 2,011.2 1,766.6 EBIT 16.8% 22.5% 34.9% 14.4% 5.2%
210.0 709.0 -418.6 32.8 152.6 NOPLAT 12.8% 21.4% 38.2% 14.5% 5.3%
-23.0 283.0 -37.0 - - 21.7% 25.0% 16.5% 16.2% 14.5%
470.0 638.0 617.0 647.9 680.2 15.2% 76.7% 22.3% 21.1% 18.4%
24555.0 29,959.0 41,868.9 48,3183 51,185.7
-171.0 -330.0 -400.0 -400.0 -400.0 53.1% 50.4% 49.9% 52.6% 50.0%
24,384.0 29,629.0 41,4689 47,918.3 50,785.7 38.2% 36.5% 38.0% 40.6% 38.2%
5,231.0 6,481.0 8,293.8 9,683.7 10,157.1 25.6% 24.1% 26.5% 28.4% 26.0%
19,153.0 23,148.0 33,175.1 38,334.7 40,628.6 EBITDA/ 52.3% 49.9% 47.6% 50.9% 48.8%
2006 2007 2008E 2009E 2010E EBIT/ 41.5% 39.7% 39.9% 42.3% 39.5%
15,509.0 53,436.0 52,2969 59,195.0 66,451.2
- 37.0 - - - 483 471 407 432 443
4,863.0 8,455.0 10,9404 11,831.0 13,320.7 0 10 12 15 16
549.0 756.0 1,056.0 1,142.0 1,285.8 161 224 244 246 247
2,457.0 2,682.0 3,509.9 4,357.0 5,363.3 19 23 22 24 23
4,761.0 6,337.0 8,437.9 8,632.8 10,256.3 25 26 26 28 27
2,050.0 424.0 685.8 999.5 1,524.4 851 882 840 894 912
2,000.0 - - - - 656 634 569 612 626
3,670.0 3,811.0 3,782.0 3,956.0 4,007.0 ROE 22.7% 15.6% 18.2% 17.4% 15.6%
- - - - - ROA 11.7% 9.7% 12.0% 12.1% 11.2%
98,625.0 116,370.0 132,625.5 152,953.2 176,808.0 ROIC 19.7% 19.6% 21.7% 21.3% 19.3%
11,102.0 18,713.0 31,8204 42,391.3 51,522.7
14,9740 21,310.0 21,310.1 21,310.2 21,310.3 0.7% 0.6% 0.6% 0.6% 0.6%
2,760.0 6,490.0 8,932.8 9,383.1 11,198.7 9.0% 8.1% 8.0% 8.0% 8.0%
163,320.0 238,821.0 275,397.8 316,151.2 363,048.4 3.2% 3.2% 1.9% 1.7% 1.3%
9,255.0 4,903.0 4,370.5 3,762.3 3,080.0 / 12.9% 12.0% 10.6% 10.3% 10.0%
10,914.0 11,982.0 13,9120 14,2334 16,910.0
668.0 169.0 302.4 309.4 367.6 48.4% 37.7% 33.9% 30.3% 28.1%
12,396.0 16,317.0 154446 17,196.6 19,821.2 94.0% 60.5% 51.3% 43.5% 39.1%
40,840.0 49,718.0 49,718.0 49,718.0 49,718.0 0.91 2.16 2.26 2.43 2.44
5,041.0 6,916.0 9,659.2 10,605.7 12,197.2 0.76 1.96 1.99 2.17 2.17
79,114.0 90,005.0 93,406.7 95,825.4 102,093.9 12.82 12.24 20.69 25.02 29.97
18,289.0 20,566.0 24,522.2 29,008.6 34,740.6
18,090.0 19,890.0 19,890.0 19,890.0 19,890.0 DPS( ) - 1 - - -
47,827.0 108,360.0 137,578.9 171,427.2 206,323.9 0.0% 0.0% 0.0% 0.0% 0.0%
84,206.0 148,816.0 181,991.1 220,325.8 260,954.4 0.0% 0.0% 0.0% 0.0% 0.0%
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
19,153.0 23,148.0 33,175.1 38,334.7 40,628.6 EPS( ) 0.83 0.99 1.47 1.70 1.75
7,665.0 9,035.0 8,412.2 10,259.4 12,470.0 BVPS( ) 4.23 7.48 9.15 11.08 13.12
210.0 709.0 -418.6 32.8 152.6 PE(X) 26.6 22.1 14.9 12.9 125
23.0 -283.0 -37.0 - - PB(X) 5.2 2.9 2.4 2.0 1.7
1,692.0 2,077.0 2,666.0 2,126.1 2,011.2 P/FCF - -59.0 -137.4 143.7 169.7
-470.0 -638.0 -617.0 -647.9 -680.2 P/S 6.8 5.3 4.0 3.7 3.3
2,717.0 3,382.0 3,956.2 4,486.4 5,731.9 EV/EBITDA 13.7 115 8.9 7.6 7.0
-873.0 -638.0 -1,389.5 -713.0 -303.0 CAGR(%) 26.0% 20.6% 18.1% -100.0% -100.0%
25,686.0 29,935.0 45,2075 53,763.7 59,766.5 PEG 1.0 1.1 0.8 -0.1 -0.1
-25,435.0 -30,742.0 -33,661.1 -38,389.1 -42,881.7 ROIC/WACC 2.1 2.1 2.3 2.3 2.1
-4,613.0 38,453.0 -8,064.6 -2,569.4 -2,476.0 REP 1.7 14 1.1 0.9 0.9
Wind.NET
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021-68763879 zhanggin@essences.com.cn 021-68765206 nanfang@essences.com.cn
021-68763872 ligr@essences.com.cn 010-66581689 lixin@essences.com.cn
010-66581668 mazn@essences.com.cn 0755-82558268 panlin@essences.com.cn
0755-82558089 zhanggp@essences.com.cn 0755-82558087 wangyy3@essences.com.cn
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