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( ) 2007 2008 2009E 2010E 2011E
3,828.0 7,219.2 3,700.0 4,630.4 5,711.7
Growth(%) 32.9% 88.6% -48.7% 25.1% 23.4%
494.6 1,690.1 553.6 688.7 993.7
Growth(%) 50.1% 241.7% -67.2% 24.4% 44.3% 2008-10-28
(%) 29.3% 39.2% 28.1% 30.6% 35.8%
(%) 12.9% 23.4% 15.0% 14.9% 17.4% 2007-07-30
() 1.72 5.89 1.93 2.40 3.46
() 5.74 11.46 12.90 14.94 18.39
23.6 6.9 21.0 16.9 11.7
7.1 35 3.1 2.7 2.2
(%) 32.4% 53.5% 15.8% 18.3% 23.6%
ROIC(%) 34.7% 84.8% 14.7% 22.8% 35.9%
EV/EBITDA 14.6 52 15.3 10.7 6.8

1.2% 1.5% 1.7% 2.1% 3.0%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
38280 72192 37000 46304 57117
2,707.2  4,387.1 26595 32113  3,666.7 32.9% 886  -48.7% = 251%  23.4%
16.4 68.3 1855 44.0 54.3 443%  221.0%  -70.1%  355%  62.4%
104.1 140.8 99.9 115.8 142.8 50.1%  241.7%  -67.2% = 24.4%  44.3%
2615 332.8 259.0 324.1 3713  EBITDA 43.4% 1865%  -68.4%  36.7%  55.0%
29.9 218 2.7 9.7 16 EBIT 437%  210.7%  -702%  36.4%  60.9%
19.9 61.4 33 26.0 138 NOPLAT 49.4%  2158%  -67.0%  34.9%  57.2%
- ] d - - 293%  89.9%  -131% = -0.1%  18.2%
1.4 9.3 a - - 39.3%  99.6%  126%  158%  23.1%
690.4  2,216.4 663.7 899.5  1,461.3
23.4 -31.8 a - - 20.3% 3929  28.1%  30.6%  358%
713.8  2,184.6 663.7 899.5  1,461.3 18.0%  30.7%  17.9%  19.4%  25.6%
180.1 426.7 79.6 116.9 219.2 12.9%  234%  15.0%  14.9%  17.4%
4946  1,690.1 553.6 688.7 993.7  EBITDA/ 221%  335%  20.7% = 22.6%  28.4%
2007 2008  2009E  2010E  2011E  EBIT/ 18.8%  31.0%  18.0%  19.6%  25.6%
820.8 13975 15244 23805 293238
- ] L - - 78 53 116 110 110
53.3 2295 38.9 48.6 60.0 50 61 136 79 85
311 7.0 9.7 12.1 15.0 117 93 214 207 225
96.4 94.1 183.0 290.2 412.7 6 3 5 4 4
477.7 527.8 377.7 456.1 520.8 37 26 46 33 31
0.0 0.1 0.1 0.1 0.1 248 188 447 402 383
- L - - 175 152 363 269 238
22.9 124.5 416 416 416 ROE 324%  535%  158%  18.3%  23.6%
- ] a - - ROA 16.9%  40.0%  122%  141%  18.8%
939.8 1,946 111928 16496 1,842.0 ROIC 347%  84.8%  147% = 228%  35.9%
337.4 435.4 931.9 219.6 309.8
284.1 334.3 3425 350.4 358.1 2.7% 2.0% 2.7% 2.5% 2.5%
92.1 50.9 155.0 103.3 103.6 6.8% 4.6% 7.0% 7.0% 6.5%
3,155.6  4,395.8 4,7975 55522  6,596.5 0.8% 0.3% 0.1% 0.2% 0.0%
432.1 107.0 100.0 200.0 200.0 / 10.3% 6.9% 9.8% 9.7% 9.0%
369.8 4845 255.0 308.0 351.6
323.6 145.0 111.0 134.0 153.0 47.8%  252%  229%  228%  20.1%
161.4 155.9 224.9 215.1 203.0 91.6%  33.8%  29.7% = 29.6%  25.1%
129.5 124.2 524.2 524.2 524.2 1.15 2.51 423 4.75 5.46
915 85.1 68.5 72.9 78.0 0.77 1.88 3.47 4.06 4.73
1,509.0  1,109.4  1,097.4 12680  1,323.7 2412 102.62 24570 94.07  913.23
191.3 295.1 324.1 4133 649.3
286.8 286.8 286.8 286.8 286.8  DPS( ) 0.50 0.60 0.68 0.84 1.21
1,168.7  2,7047  3,089.2 35841  4,336.8 29.0%  102%  35.0%  350%  350%
1,646.6  3,2864  3,700.1 4,842 52728 1.2% 1.5% 1.7% 2.1% 3.0%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
5337  1,757.9 553.6 688.7 993.7  EPS( ) 1.72 5.89 1.93 2.40 3.46
124.3 181.9 99.4 137.9 1603  BVPS( ) 5.74 11.46 12.90 14.94 18.39
19.9 61.4 B3 26.0 138 PE(X) 236 6.9 21.0 16.9 11.7
- ] a - - PB(X) 7.1 35 3.1 2.7 2.2
26.8 33.1 377 2.7 9.7  PIFCF 471 224 8.0 14.7 32.1
1.4 9.3 . - - PIS 3.0 16 3.1 25 2.0
39.1 67.8 30.5 93.9 2484  EVIEBITDA 14.6 5.2 153 10.7 6.8
747 <1997 -1214  -131.0  -1494  CAGR(%) 13.6%  -10.9%  39.7% -100.0% -100.0%
7117 1,859.7 561.4 8252 172684 PEG 17 06 0.5 02 0.1
-581.3  -699.8  -637.1 140.0  -460.0  ROIC/WACC 36 8.7 15 2.3 3.7
1303 -477.3 1927  -150.7  -349.4 REP 16 0.4 2.2 1.4 07
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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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