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( ) 2007 2008 2009E 2010E 2011E
838.6 856.8 941.5 998.4 1,058.8
Growth(%) 72.4% 2.2% 9.9% 6.0% 6.0% — —
137.7 99.2 132.0 150.6 1745 -B
Growth(%) 36.2% -28.0% 33.1% 14.1% 15.9%
(%) 39.0% 36.8% 36.8% 36.5% 36.5% 2007-08-03
(%) 16.4% 11.6% 14.0% 15.1% 16.5%
() 0.83 0.60 0.79 0.90 1.05
() 5.64 5.76 6.57 7.50 8.57
19.8 27.4 20.6 18.1 15.6
2.9 2.8 25 2.2 1.9
(%) 18.0% 12.6% 14.7% 14.7% 15.0%
ROIC(%) 31.1% 13.8% 13.7% 13.2%
EV/EBITDA 11.4 16.8 15.8 13.9
0.0% 0.0% 1.0% 1.1%
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2006 2007 2008 2009E 2010E 2011E

48,632.65 83,862.51 85681.276 94150.78 99842.02 107915

72.44% 2.17% 9.88% 6.04% 8.09%

29,188.71 51,160.25 54184.74 59548.49 63404.19 68660.51

39.98% 39.00% 36.76% 36.75% 36.50% 36.38%

22,577.58 31,338.52 36,666.69 40333.35 44366.69 48803.36

38.80% 17.00% 10% 10% 10%

14,962.96 21,795.94 24,162.83 26620.01 29282.02 32210.22

33.73% 30.45% 34.10% 34% 34% 34%

25,202.25 35,980.39 32,956.50 36252.15 36252.15 38064.75

42.77% -8.40% 10% 0% 5%

13,729.80 16,801.91 18,456.41 20301.2 20301.2 21316.26

45.52% 53.30% 44.00% 44% 44% 44%

15,714.90 15,071.88 16579.06 18236.97 20060.67

-4.09% 10% 10% 10%

11,989.36 10,865.95 11936.93  13130.62 1444368

23.71% 27.91% 28% 28% 28%

852.82 828.69 986.22 986.22 986.22 986.22

-2.83% 19.01% 0% 0% 0%

495.95 573.03 699.55 690.35 690.35 690.35

41.85% 30.85% 29.07% 30% 30% 30%

2
2006 2007Q2 2007 2008Q2 2008 2009E 2010E  2011E
35% 35% 38.33%  38.33% 38.33% 53.33% 68.33%  68.33%
6780 2225 7,658 1930.39 6294.23 6924 7616 8378
988.75  778.75 270155  739.92 241258 3173 4633 6353
3

2006 2007Q2 2007 2008Q2 2008 2009E 2010E  2011E
36.31% 36.31%  30.02%  30.02% 30.02% 30.02% 30.02%  30.02%
3,535 3,255 1802.05 3756.7 3945 4142 4349
933.42 977.15  540.98 1127.76 1184 1243 1306
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
838.6 856.8 941.5 998.4  1,058.8
511.6 541.8 595.5 634.0 672.4 72.4% 2.2% 9.9% 6.0% 6.0%
3.7 4.0 4.7 5.0 5.3 37.3% -30.8% 37.0% 16.1% 15.5%
775 85.5 84.7 89.9 95.3 36.2% -28.0% 33.1% 14.1% 15.9%
91.4 86.9 101.7 106.8 1133  EBITDA 48.2% -11.1% 10.2% 13.4% 12.6%
19.2 43.7 30.5 30.7 31.0  EBIT 45.6% -14.9% 18.9% 13.6% 13.5%
0.7 3.8 5.6 2.3 05  NOPLAT 55.5% -12.5% 13.6% 12.2% 14.0%
0.4 -0.2 -0.0 - - 97.0% 14.3% 16.9% 7.0% 3.2%
36.4 27.7 43.6 58.8 76.6 83.7% 2.1% 14.1% 14.1% 14.3%
1713 118.5 162.3 188.4 217.7
17.4 235 20.0 18.0 20.0 39.0% 36.8% 36.8% 36.5% 36.5%
188.7 141.9 182.3 206.4 237.7 20.4% 13.8% 17.2% 18.9% 20.6%
19.3 20.6 20.8 22.1 24.2 16.4% 11.6% 14.0% 15.1% 16.5%
137.7 99.2 132.0 150.6 1745  EBITDA/ 25.9% 22.5% 22.6% 24.2% 25.7%
2007 2008 2009E 2010E 2011E  EBIT/ 22.71% 18.9% 20.5% 21.9% 23.5%
215.7 157.4 159.1 271.0 471.2
0.6 0.3 0.3 0.3 0.3 89 106 103 105 103
353.3 340.8 371.0 391.4 415.0 90 146 176 192 187
9.3 16.4 10.3 10.9 116 234 313 295 315 364
22.1 73.9 79.9 86.2 92.9 101 129 121 125 125
147.1 154.8 174.6 185.9 197.1 48 64 63 65 65
0.4 0.0 2.6 1.4 3.2 573 742 716 744 792
- 4 - - 386 537 566 595 590
3284 395.1 485.1 575.1 6326 ROE 18.0% 12.6% 14.7% 14.7% 15.0%
33.1 36.9 37.0 37.0 37.0 ROA 9.8% 6.7% 8.3% 8.4% 8.6%
249.1 256.2 281.9 302.8 3043 ROIC 31.1% 13.8% 13.7% 13.2% 14.0%
50.1 60.6 453 37.6 19.3
87.4 73.9 69.0 64.5 60.3 9.2% 10.0% 9.0% 9.0% 9.0%
231.6 236.6 223.8 224.6 225.4 10.9% 10.1% 10.8% 10.7% 10.7%
1,728.1 1,803.1 19399 21889 24703 2.3% 5.1% 3.2% 3.1% 2.9%
541.0 634.0 650.0 715.0 786.5 / 22.4% 25.2% 23.0% 22.8% 22.6%
101.9 102.7 114.2 121.6 128.9
45 1 49 5.2 55 45.6% 46.8% 43.5% 42.9% 42.2%
77.0 61.5 111.6 134.6 155.8 83.8% 87.8% 77.1% 75.2% 73.0%
- 1 4 - - 0.97 0.90 0.95 1.02 1.15
20.0 14.9 8.5 9.1 9.7 0.78 0.71 0.75 0.82 0.96
787.9 843.0 844.7 939.7 1,042.4 9.92 3.71 6.32 7.13 8.03
135.2 110.9 140.4 174.1 213.0
128.1 166.6 166.6 166.6 166.6  DPS( ) - 1 0.16 0.18 0.21
676.9 682.6 788.2 908.7 1,048.3 0.0% 0.0% 20.0% 20.0% 20.0%
940.2 960.1 1,095.2 1,249.3 1,427.9 0.0% 0.0% 1.0% 1.1% 1.3%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
169.3 1213 132.0 150.6 1745  EPS( ) 0.83 0.60 0.79 0.90 1.05
36.6 48.3 20.0 22.1 231  BVPS( ) 5.64 5.76 6.57 7.50 8.57
0.7 3.8 5.6 2.3 05  PE(X) 19.8 27.4 20.6 18.1 15.6
-04 0.2 -0.0 - - PB(X) 2.9 2.8 2.5 2.2 1.9
8.1 19.8 42.0 305 30.7  PIFCF -13.1 128.0 =327 26.0 14.2
-36.4 -27.7 -43.6 -58.8 -76.6  PIS 3.2 3.2 2.9 2.7 2.6
31.6 22.1 29.5 33.6 39.0 EV/EBITDA 11.4 16.8 15.8 13.9 12.0
-42.1 -94.4 12.1 -7.5 -139  CAGR(%) 2.9% 20.7% -8.4% -100.0% -100.0%
715 97.7 186.2 173.2 1775  PEG 6.9 13 -2.5 -0.2 -0.2
-352.5 -237.7 -77.5 -62.3 170  ROIC/WACC 3.5 1.6 15 15 1.6
395.1 81.7 -40.9 4.2 56 REP 0.6 15 1.4 13 1.2
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021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
021-68763872 ligr@essence.com.cn 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558087 wangyy3@essence.com.cn
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