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( ) 2006 2007 2008E 2009E 2010E
94413 12,687.0 17,8945 10,085.2 12,967.8
Growth(%) 8.5% 34.4% 41.0% -43.6% 28.6%
27713 4,596.1 5,561.5 2,520.1 2,855.1
Growth(%) 2.1% 65.8% 21.0% -54.7% 13.3% 2008-03-27
(%) 37.0% 42.2% 43.3% 39.3% 35.2%
(%) 29.4% 36.2% 31.1% 25.0% 22.0% 2007-08-15
() 0.81 1.35 1.65 0.75 0.85
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13.8 8.3 6.8 15.0 132
3.1 2.4 1.8 16 15
(%) 22.1% 28.4% 27.7% 11.4% 11.7%
ROIC(%) 26.0% 31.8% 29.0% 10.7% 11.2%
EV/EBITDA 9.6 6.9 5.1 9.0 7.7
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2009-2-2
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
9,441.3 12,687.0 17,8945 10,0852 12,967.8
5,946.1 7,339.3 10,146.9 6,125.7 8,396.8 8.5% 34.4% 41.0% -43.6% 28.6%
178.0 247.4 357.9 201.7 259.4 2.1% 58.4% 48.1% -53.9% 14.3%
329 36.7 51.8 29.2 37.6 2.1% 65.8% 21.0% -54.7% 13.3%
183.7 165.2 233.0 151.3 194.5 EBITDA 2.6% 47.5% 41.8% -43.0% 18.8%
135.7 194.9 289.4 375.4 405.0 EBIT 3.9% 57.8% 48.1% -50.7% 13.7%
-9.4 9.3 9.1 -3.7 1.6 NOPLAT 2.5% 64.6% 26.7% -51.7% 12.8%
84.8 98.4 - - - 34.9% 38.9% 31.0% 7.7% 10.2%
68.2 160.0 526.0 175.3 192.9 16.9% 28.8% 30.8% 10.0% 10.5%
3,127.3 4,952.6 7,332.4 3,380.9 3,865.9
178.3 425.1 473.3 156.1 141.3 37.0% 42.2% 43.3% 39.3% 35.2%
3,305.6 5,377.7 7,805.6 3,637.0 4,007.1 33.1% 39.0% 41.0% 33.5% 29.8%
531.3 781.7 1,951.4 884.2 1,001.8 29.4% 36.2% 31.1% 25.0% 22.0%
2,771.3 4,596.1 5,561.5 2,520.1 2,855.1 EBITDA/ 44.1% 48.3% 48.6% 49.2% 45.5%
2006 2007 2008E 2009E 2010E EBIT/ 34.6% 40.6% 42.6% 37.2% 32.9%
475.3 1,079.8 2,789.5 2,214.9 2,5611.5
159.0 257.4 77.2 77.2 77.2 418 364 317 667 593
675.9 638.1 883.4 497.8 640.1 9 10 25 68 44
21.4 15 24.5 13.8 17.8 79 67 69 139 102
787.6 157.7 259.1 320.4 404.4 12 14 13 21 13
192.6 285.6 394.9 238.4 326.8 9 7 7 11 8
-0.0 -0.0 -0.0 -0.0 -0.0 576 575 535 1,091 922
1.6 17.6 - - - 500 511 486 1,016 862
896.2 1,167.3 1,693.3 1,868.6 2,061.5 ROE 22.1% 28.4% 27.7% 11.4% 11.7%
- - - - - ROA 16.4% 19.5% 19.8% 8.4% 8.6%
11,397.2 14,2257 17,2423 20,1359 22,610.4 ROIC 26.0% 31.8% 29.0% 10.7% 11.2%
2,286.9 5,744.4 6,146.6 6,148.0 6,148.8
6.1 5.1 4.8 4.6 4.4 0.3% 0.3% 0.3% 0.3% 0.3%
50.7 26.9 55.6 56.0 56.2 1.9% 1.3% 1.3% 1.5% 1.5%
16,950.5 23,607.1 29,571.1 31,575.6 34,8589 1.4% 1.5% 1.6% 3.7% 3.1%
500.0 511.3 2,468.8 1,467.8 466.8 / 3.7% 3.1% 3.2% 5.5% 4.9%
738.2 644.5 695.0 419.6 575.1
- - 27.8 16.8 23.0 25.9% 31.5% 28.5% 26.3% 26.3%
345.3 341.9 BilI3HI! 560.4 621.1 35.0% 46.0% 39.8% 35.7% 35.6%
1,705.8 3,5654.8 4,754.8 5,954.8 7,554.8 0.90 141 1.25 1.45 2.58
124.5 2,170.5 106.1 28.0 56.8 0.83 1.25 1.13 1.35 2.37
4,394.9 7,437.6 8,416.8 8,302.6 9,151.5 24.05 26.41 26.33 10.01 10.55
- 98.0 390.7 523.3 673.6
3,326.0 3,326.0 3,376.2 3,346.2 3,346.2 DPS( ) 0.29 - 0.33 0.15 0.17
9,244.6 12,955.8 17,3874 19,4035 21,687.5 36.0% 0.0% 20.0% 20.0% 20.0%
12,555.6 16,169.5 21,154.3 23,273.0 25,707.4 2.6% 0.0% 2.9% 1.3% 1.5%
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
2,774.3 4,596.1 5,561.5 2,520.1 2,855.1 EPS( ) 0.81 1.35 1.65 0.75 0.85
897.2 996.5 1,076.8 1,205.8 1,625.7 BVPS( ) 3.69 4.75 6.27 6.96 7.68
-9.4 9.3 9.1 -3.7 1.6 PE(X) 13.8 8.3 6.8 15.0 13.2
-84.8 -98.4 - - - PB(X) 3.1 24 1.8 1.6 15
155.3 135.7 194.9 289.4 375.4 P/FCF 87.0 22.6 125.8 62.0 87.8
-68.2 -160.0 -526.0 -175.3 -192.9 P/S 4.1 3.0 2.1 3.7 2.9
3.0 - 292.7 132.6 150.3 EV/EBITDA 9.6 6.9 5.1 9.0 7.7
-367.9 492.6 -457.2 182.0 -70.1 CAGR(%) -1.5% -13.2% -20.0% -100.0% -100.0%
3,171.2 5,602.1 6,246.3 4,237.0 47747 PEG -9.3 -0.6 -0.3 -0.1 -0.1
-4,206.7 -6,967.2 -4,303.3 -4,000.1 -4,000.1 ROIC/WACC 2.9 35 3.2 1.2 1.2
431.5 1,999.4 -143.6 -710.4 -377.0 REP 0.9 0.6 0.5 1.3 1.1
Wind.NET
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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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