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1,549.0 1,788.9 1,993.2 22211 24751
Growth(%) 11.7% 15.5% 11.4% 11.4% 11.4%
357.7 94.4 225.2 254.2 283.4
Growth(%) 46.3% -73.1% 152.2% 9.8% 16.5%
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40,660 56,166 37,299 44,763 | 138,641 154,897 178,888
25% 30% -6% 13% 12% 15%
30,649 39,413 25,693 31,267 | 92,336 109,543 127,022
24.62% 29.83% 31.12% 30.15% | 33.40% 29.28%  28.99%
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2,042 4058 2430 3,234 | 9640 10459 11,764
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2007 2008 2009E 2010E 2011E 2007 2008
1,549.0 1,7889 19932 22211 24751
1,095.4  1,270.2 1,409.9 1,572.9 1,754.8 11.7% 15.5%
9.4 104 116 12.9 14.4 49.4% -74.6%
104.6 117.6 130.6 1433 159.6 46.3% -73.1%
179.5 153.7 170.4 188.8 2104 EBITDA 40.8% -66.9%
-5.3 -8.2 -1.8 -2.1 -27  EBIT 47.9% -76.2%
20.8 6.0 8.7 8.9 81  NOPLAT 45.0% -75.3%
12.6 -18.5 0.0 - - -1.7% -3.8%
268.4 -112.3 4 - - 14.2% -3.6%
425.5 108.2 263.9 296.5 330.5
-14 1.2 -2.0 -1.0 -1.0 29.3% 29.0%
424.1 109.4 261.9 295.5 329.5 27.5% 6.0%
66.4 15.0 36.7 414 46.1 19.8% 4.6%
357.7 94.4 225.2 254.2 2834  EBITDA/ 30.5% 8.7%
2007 2008 2009E 2010E 2011E  EBIT/ 27.1% 5.6%
673.7 783.4 813.0 9534  1,098.3
291.3 96.8 96.8 96.8 96.8 119 96
171.0 178.1 251.8 282.2 310.9 104 92
269.2 153.9 218.4 243.4 271.2 341 317
51.1 52.2 53.6 55.2 56.9 38 32
209.5 218.1 251.1 280.1 312.5 49 44
11 13 =1/ -8.9 -10.2 513 460
9.9 49 49 49 49 264 223
55.2 69.4 60.0 60.0 60.0 ROE 18.3% 5.0%
5.0 4.8 5.0 5.0 50 ROA 15.1% 4.3%
496.0 462.2 458.3 443.4 4326  ROIC 30.8% 7.7%
55 2.3 44 55 6.1
83.8 75.5 75.6 72.7 71.3 6.8% 6.6%
43.8 100.0 103.7 103.7 103.7 11.6% 8.6%
2,366.3  2,202.8 2,3888 2,597.2  2,820.0 -0.3% -0.5%
20.0 5 - - / 18.0% 14.7%

213.8 195.5 2125 237.0 264.4
1 4 - - 17.6% 14.7%
148.8 104.6 1515 198.1 244.9 21.4% 17.3%

22.3 175 175 175 175 4.36 4.94
119 6.7 9.5 9.5 9.5 3.79 4.19
416.9 324.3 390.9 462.0 536.3 -79.91 -12.21

184.8 174.9 190.1 213.0 228.3
504.0 504.0 504.0 504.0 5040 DPS( ) -

1,260.6 1,199.6 1,303.8  1,418.2 1,551.3 0.0% 0.0%
1,949.4  1,8785 19979 21352  2,283.7 0.0% 0.0%
2007 2008 2009E 2010E 2011E 2007 2008
357.7 94.4 225.2 254.2 283.4  EPS( ) 0.61 0.16
56.8 60.2 28.4 29.2 30.0  BVPS( ) 3.87 3.73
19.8 6.0 8.7 8.9 8.1 PE(X) 11.9 44.2
-12.6 18.5 0.0 - - PB(X) 1.9 1.9
5.3 1.9 0.5 -1.8 -21  PIFCF - 36.4
-268.4 112.3 - - - PIS 2.4 2.0
50.2 11.8 16.9 25.4 17.0  EV/EBITDA 6.4 19.5
-35.1 -94.6 -134.7 -16.2 -233  CAGR(%) -10.8% 44.3%
118.1 305.3 142.6 299.3 3126  PEG -1.1 1.0
165.6 -14.3 -5.7 -15.1 -15.1  ROIC/WACC 31 0.8
-120.4 -181.2 -102.3 -112.2 -130.5  REP 0.8 3.5

2009E 2010E 2011E

11.4% 11.4% 11.4%
143.9% 12.4% 11.5%
152.2% 9.8% 16.5%

86.1% 11.4% 10.6%
162.0% 12.3% 11.4%
156.2% 12.8% 11.4%

9.9% 1.3% 2.0%
6.4% 6.9% 7.0%

29.3% 29.2% 29.1%
13.2% 13.4% 13.4%
10.5% 10.3% 10.8%
14.6% 14.6% 14.5%
13.1% 13.3% 13.2%

83 73 64
91 94 89
285 290 294
31 31 31
43 43 43
415 404 394
206 195 177

11.3% 11.9% 12.4%
9.4% 9.8% 10.0%
20.6% 21.2% 23.3%

6.6% 6.5% 6.5%
8.6% 8.5% 8.5%
-0.1% -0.1% -0.1%
15.0% 14.9% 14.8%

16.4% 17.8% 19.0%
19.6% 21.6% 23.5%
4.61 4.37 4.19
3.92 3.73 3.58
-142.68  -137.40  -123.43

0.21 0.23 0.26
50.0% 50.0% 50.0%
2.9% 3.1% 3.6%
2009E 2010E 2011E

0.41 0.45 0.53
3.96 4.24 4.53
175 16.0 13.7
1.8 1.7 1.6
36.2 17.1 15.1
1.8 1.6 15
10.5 9.1 7.9
11.8% -100.0% -100.0%
15 -0.2 -0.1
2.1 2.2 2.4
1.2 11 1.0

Wind.NET



L’ w=irs

ESSENCE SECURITIES (000919)
— 6 300 15%
— 6 300 5% 15%
— 6 300 -5% 5%
— 6 300 5% 15%
— 6 300 15%
A — 6 300
B — 6 300
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
021-68763872 ligr@essence.com.cn 010-66581689 lixin@essence.com.cn
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