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( ) 2007 2008 2009E 2010E 2011E
5,309.8 52771 5,520.6 5,863.1 6,263.9
Growth(%) 29.5% -0.6% 4.6% 6.2% 6.8%
1,600.8 1,554.0 1,656.6 1,866.5 2,054.6
Growth(%) 40.4% -2.9% 6.6% 12.7% 10.1%
(%) 58.1% 53.1% 51.0% 50.5% 50.6%
(%) 30.1% 29.4% 30.0% 31.8% 32.8%
() 0.32 0.31 0.33 0.37 0.41
() 3.20 3.26 3.33 3.41 3.50
189 19.4 182 16.2 147
1.9 18 18 18 17
(%) 10.2% 9.7% 10.1% 11.1% 11.9%
ROIC(%) 9.1% 9.2% 8.2% 9.6% 10.8%
EV/EBITDA 10.0 134 10.0 9.0 8.1
3.2% 0.0% 4.4% 4.9% 5.4%
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2009-3-30
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
53098 52771 55206 58631 6,263.9
22234 24741 27051 29000  3,094.8 295%  -0.6% 4.6% 6.2% 6.8%
151.1 143.4 157.3 167.1 178.5 38.7%  -12.5% 74%  125%  10.0%
2.4 17 2.8 2.9 3.1 40.4%  -2.9% 6.6%  127%  10.1%
161.3 161.8 176.7 187.6 2004  EBITDA 27.0%  -253%  25.3% 6.6% 5.9%
504.4 542.4 304.0 204.9 1498  EBIT 335%  -9.0% -3.1% 7.2% 7.2%
0.9 24 . - - NOPLAT 320%  -01%  -10.1% 7.2% 7.2%
5.4 15 -40.0 - - -1.7% 1.1% 79%  53%  -5.7%
133.9 152.7 129.6 146.8 164.6 4.2% 1.7% 2.3% 2.5% 2.7%
2407.4 21074 22644 25474 28018
1.2 57 a - - 58.1%  53.1%  51.0%  505%  50.6%
24085 21017 22644 25474 28018 453%  39.9%  41.0%  434%  44.7%
769.6 502.3 566.1 636.9 700.5 30.1%  29.4%  30.0%  31.8%  32.8%
1,600.8 1,554.0 1,656.6 1,866.5 2,054.6 EBITDA/ 711%  534%  64.0%  642%  63.6%
2007 2008  2009E  2010E  2011E  EBIT/ 54.8%  50.29%  465% = 46.9%  47.1%
1,128.9 460.6 9364 12710 16711
423 40.0 L - - 1,502 791 92 77 62
100.2 48.2 124.0 131.7 140.7 -112 -69 -70 -98 -100
0.7 ] L - - 77 69 59 80 97
1.1 6.9 6.9 6.9 6.9 5 4 4 5 5
54.9 116.9 66.7 715 76.3 3 6 6 4 4
55 3.0 3.0 3.0 3.0 1,776 1,730 1,599 1,470 1,339
- ] L - - 1,587 1,592 1,470 1,291 1,142
1,609.4 1,8844 18844 18844 18844 ROE 10.2% 97%  101% = 11.1% = 11.9%
- ] a - - ROA 6.3% 6.5% 7.0% 8.1% 9.1%
21,7122 14773 13470 11724 9978  ROIC 9.1% 9.2% 8.2% 9.6%  10.8%
50.9 42.9 a - -
12258 20,689.6 19,899.2 19,0620 18,201.4 0.0% 0.0% 0.1% 0.1% 0.1%
5.9 5.7 6.0 6.0 6.0 3.0% 3.1% 3.2% 3.2% 3.2%
25937.8 24,7754 242736 23,6089 22,9877 95%  10.3% 5.5% 3.5% 2.4%
47539 26500 1,899.1  1,098.7  1,098.2 / 12.6%  13.4% 8.8% 6.7% 5.6%
1,139.3 3283 14081 15096  1,611.0
- ] L - - 37.8%  33.8%  30.9%  27.2%  23.2%
384.7 355.3 436.2 483.1 533.3 60.7%  51.0%  447%  37.3%  30.2%
3,284.4 36222 26222 22222 10222 0.20 0.18 0.30 0.48 0.59
13 1,098 1,089.8 1,089.8  1,089.8 0.20 0.15 0.28 0.46 0.57
9,800.1 83677 7,928 64108 53319 5.77 4.89 8.45 13.43 19.71
4293 438.8 4805 524.6 571.3
50377 50377 50377 50377 50377 DPS( ) 0.19 ] 0.26 0.30 0.33
10,670.6 10,9312 11,2625 116358 12,0467 59.8% 00%  80.0%  80.0%  80.0%
16,137.7 16,407.7 16,780.7 17,198.1 17,655.8 3.2% 0.0% 4.4% 4.9% 5.4%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
16390 15994 16566 18665 20546 EPS( ) 0.32 0.31 0.33 0.37 0.41
926.4 914.1 9637 10118 10352 BVPS( ) 3.20 3.26 3.33 3.41 3.50
0.9 2.4 d - - PEX) 18.9 19.4 18.2 16.2 14.7
5.4 15 -40.0 - - PB(X) 1.9 1.8 1.8 18 17
453.9 511.2 548.0 304.0 2049  PIFCF 23.4 49.2 176 16.9 15.1
41339  -152.7  -129.6  -146.8  -1646  P/S 5.7 5.7 55 5.1 4.8
38.2 45.4 417 44.1 46.7  EV/EBITDA 10.0 134 10.0 9.0 8.1
224.0 571 1,133.8 135.8 1377 CAGR(%) 5.2% 95%  10.3% -100.0% -100.0%
3,578 2,765 39302 31162 32594 PEG 36 2.0 1.8 02 0.1
6417  -8975 169.6 146.8 1646  ROIC/WACC 1.0 1.0 0.9 1.0 1.2
21861 -25359 -3431.9 -29284 -30239 REP 16 1.6 1.8 16 1.4
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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1589 16
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: 100034




