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( ) 2006 2007 2008E 2009E 2010E
40782 4,504.4 48148 55253 6,296.0
Growth(%) 4.0% 10.5% 6.9% 14.8% 14.0%
85.1 105.6 58.8 1132 150.2
Growth(%) 23.6% -3.3% -61.7% 190.9% 32.5%
(%) 24.2% 26.2% 23.0% 25.3% 25.0%
(%) 1.6% 1.4% 0.5% 1.2% 1.4%
() 0.19 0.19 0.07 0.21 0.27
() 5.10 5.52 4.92 5.78 6.01
42.9 44.4 115.9 39.9 30.1
1.6 15 17 1.4 1.4
(%) 5.1% 5.8% 3.6% 6.0% 7.6%
ROIC(%) 4.9% 6.9% 5.7% 7.8% 7.4%
EV/EBITDA 12.1 9.2 1.2 9.9 9.2
0.0% 0.0% 0.0% 0.0% 0.0%
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2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
4,078.2 4,504.4 4,814.8 5,5625.3 6,296.0
3,092.5 3,326.3 3,708.3 4,130.1 4,722.0 4.0% 10.5% 6.9% 14.8% 14.0%
18.6 23.6 28.7 30.9 35.3 13.8% -16.1% -45.7% 198.1% 34.3%
456.9 507.7 515.5 613.3 698.9 23.6% -3.3% -61.7% 190.9% 32.5%
364.9 306.8 321.7 417.2 478.5 EBITDA 9.5% 37.1% -11.4% 21.7% 7.5%
111.6 146.3 183.0 163.9 143.9 EBIT 11.6% 53.2% -31.8% 35.2% 10.2%
3.8 6.6 6.7 17.0 12.3 NOPLAT 3.0% 30.3% -12.4% 21.3% 9.8%
0.1 -0.1 - - - -7.0% 7.1% -12.1% 16.1% 1.8%
82.6 9.9 0.4 - - -12.8% 8.2% -10.8% 17.5% 3.9%
1125 94.5 51.3 152.8 205.2
4.3 35.3 30.7 5.5 5.0 24.2% 26.2% 23.0% 25.3% 25.0%
116.8 131.7 82.0 158.3 210.2 2.8% 2.1% 1.1% 2.8% 3.3%
317 29.5 23.2 45.1 60.0 1.6% 1.4% 0.5% 1.2% 1.4%
85.1 105.6 58.8 113.2 150.2 EBITDA/ 8.1% 10.0% 8.3% 8.8% 8.3%
2006 2007 2008E 2009E 2010E EBIT/ 5.5% 7.6% 4.9% 5.7% 5.5%
661.3 790.7 1,173.3 791.4 758.7
0.3 - - - - 139 116 103 90 78
822.5 817.6 427.2 791.0 862.8 -10 4 -3 -3 14
24.9 63.6 97.4 75.7 88.0 209 192 186 163 146
194.1 162.3 117.1 129.5 143.7 30 28 26 25 24
637.1 638.4 680.6 709.1 772.6 52 52 50 46 43
0.0 0.0 0.1 0.0 - 519 465 440 386 340
11.3 235 8.8 12.0 - 286 259 235 207 197
51.6 15.7 16.0 16.7 16.7 ROE 5.1% 5.8% 3.6% 6.0% 7.6%
129.9 131.2 163.2 148.9 159.8 ROA 1.5% 1.8% 1.0% 1.9% 2.5%
1,520.0 1,382.5 1,376.8 1,376.5 1,364.8 ROIC 4.9% 6.9% 5.7% 7.8% 7.4%
128.2 115.2 92.5 42.4 26.1
1,427.9 1,415.0 1,570.4 1,540.7 1,565.9 11.2% 11.3% 10.7% 11.1% 11.1%
215.6 244.1 249.1 253.6 255.7 8.9% 6.8% 6.7% 7.6% 7.6%
5,824.7 5,800.2 5,967.6 5,887.9 6,015.3 2.7% 3.2% 3.8% 3.0% 2.3%
1,583.0 1,710.1 1,733.5 1,669.9 1,623.1 / 22.9% 21.3% 21.2% 21.6% 21.0%
1,055.5 759.5 707.1 848.3 972.1
808.0 754.0 1,002.5 756.3 797.3 71.2% 68.8% 72.9% 67.7% 67.2%
477.5 359.7 686.5 508.7 489.5 247.8% 220.0% 269.2% 209.9% 204.8%
155.7 348.5 182.3 180.0 150.0 0.60 0.69 0.60 0.66 0.68
70.2 56.0 39.3 25.1 9.7 0.43 0.51 0.44 0.47 0.47
4,149.9 3,987.7 4,351.2 3,988.3 4,041.7 2.01 2.35 1.28 1.93 2.43
445.6 515.9 443.9 583.9 616.1
252.6 252.6 328.4 328.4 328.4 DPS( ) - . g - -
976.6 1,043.9 844.0 987.4 1,029.1 0.0% 0.0% 0.0% 0.0% 0.0%
1,674.8 1,812.5 1,616.4 1,899.6 1,973.6 0.0% 0.0% 0.0% 0.0% 0.0%
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
85.1 105.6 58.8 113.2 150.2 EPS( ) 0.19 0.19 0.07 0.21 0.27
157.5 160.6 165.6 170.0 174.3 BVPS( ) 5.10 5.562 4.92 5.78 6.01
3.1 6.6 6.7 17.0 12.3 PE(X) 42.9 44.4 115.9 39.9 30.1
-0.1 0.1 - - - PB(X) 1.6 15 1.7 14 14
99.8 108.4 144.1 183.0 163.9 P/FCF - 86.5 4.6 -4.1 -34.5
-82.6 -9.9 -0.4 - - P/S 0.7 0.6 0.6 0.5 0.4
21.8 42.0 35.3 45.1 59.9 EV/EBITDA 12.1 9.2 11.2 9.9 9.2
201.6 -252.4 563.7 -565.0 -9.7 CAGR(%) 10.0% 12.5% 50.6% -100.0% -100.0%
273.6 240.0 1,012.7 -55.9 530.9 PEG 4.3 3.6 2.3 -0.4 -0.3
-192.4 -49.6 -7.2 -49.3 -40.1 ROIC/WACC 0.7 1.0 0.8 1.1 1.1
-404.4 -86.5 -158.2 -350.8 -210.3 REP 18 1.3 1.9 1.3 1.3
Wind.NET
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zhuxian@essence.com.cn
liangtao@essences.com.cn
zhanggin@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn

wangyy3@essence.com.cn
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021-68765206 nanfang@essence.com.cn
010-66581668 mazn@essence.com.cn
0755-82558268 panlin@essence.com.cn
0755-82558069 wanghw@essence.com.cn




