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( ) 2007 2008 2009E 2010E 2011E
1,047.5 966.5 1,616.5 3,264.5 5,902.7
Growth(%) 21.2% 7.7% 67.3% 101.9% 80.8%
74.0 79.7 151.9 540.0 1,305.1
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5.4 4.5 4.3 3.4 2.3
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2010
10 66
10% 2,750 275,000,000 181,500,000 0.25
15% 4,125 412,500,000 272,250,000 0.38
17% 4,675 467,500,000 308,550,000 0.43
20% 5,500 550,000,000 363,000,000 0.50
25% 6,875 687,500,000 453,750,000 0.63
2011
36 66
10% 2,750 990,000,000 653,400,000 0.90
15% 4,125 1,485,000,000 980,100,000 1.35
17% 4,675 1,683,000,000 1,110,780,000 1.53
20% 5,500 1,980,000,000 1,306,800,000 1.80
25% 6,875 2,475,000,000 1,633,500,000 2.26
2010 0.43 2011
1.53
3.3. A” 15
A~ 2009 0.21 2010  EPS 0.75
20 15
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2007 2008 2009E 2010E 2011E 2007 2008
1,047.5 966.5 16165 3,2645 59027
758.3 744.2 1,130.0 11,9865  3,199.3 21.2% -1.7%

19.5 135 22.5 455 82.3 73.7% -29.6%

74.3 77.8 113.2 228.5 413.2 133.3% 7.8%

78.7 80.0 129.3 261.2 4722 EBITDA 29.0% -8.4%

18.9 28.0 337 70.3 1232 EBIT 39.3% -17.8%

-6.5 -1.3 2.6 13.4 198  NOPLAT 43.4% 10.7%

0.2 -0.7 0.1 - - 78.8% 42.1%

1.4 50.8 4 - - 3.4% 19.1%
105.8 74.6 185.4 659.0  1,592.7

0.1 29.9 4 - - 27.6% 23.0%
106.0 104.5 185.4 659.0  1,592.7 10.1% 7.7%

20.2 18.6 27.8 98.8 238.9 7.1% 8.3%

74.0 79.7 151.9 540.0 13051 EBITDA/ 14.8% 14.7%
2007 2008 2009E 2010E 2011E  EBIT/ 11.9% 10.6%
380.0 289.4 334.1 517.6 690.3

13 0.7 0.8 0.8 0.8 70 90
124.6 75.7 107.3 216.6 391.7 127 278
2.1 0.8 1.7 3.5 6.4 359 538

89.0 162.6 298.2 536.5 920.5 37 29

817.1 852.6 9274 16303  2,625.6 165 311
8.1 85.3 50.0 50.0 50.0 845 968
- 27.6 40.5 40.5 40.5 253 425

31.7 62.5 4 - -

235 22.8 22.3 22.3 223  ROE 5.5% 4.6%
706.5 678.6 670.2 670.2 670.2 ROA 3.4% 3.2%
239.9 2438 256.0 289.0 367.2  ROIC 19.0% 11.8%

26.1 32.2 388.8 617.6 1,107.3

67.8 65.7 55.6 51.3 47.6 7.1% 8.0%

35.2 47.0 23.8 24.6 25.4 7.5% 8.3%

25528  2,647.2 3,176.7  4,670.9  6,965.6 1.8% 2.9%
294.7 327.1 600.0 1,0000  1,465.1 / 16.4% 19.2%
259.8 199.9 328.8 578.0 930.9

4.8 17.3 24.1 425 68.4 39.0% 29.9%
307.0 94.3 -29.8 -215.7 -551.8 63.9% 42.7%
111.6 126.6 326.6 826.6 1,426.6 1.62 2.23
5.4 7.3 7.4 7.4 7.4 0.69 0.93
995.4 791.7 12422 22238  3,3316 6.61 3.66

99.0 335.1 252.4 270.6 314.4
724.2 724.2 724.2 724.2 7242  DPS( ) - 1
735.5 798.1 957.9 14523 25954 0.0% 0.0%

1557.4 18555 19345 24470 3,634.0 0.0%  0.0%
2007 2008  2000E  2010E  2011E 2007 2008
85.7 859 1519 5400 13051 EPS( ) 0.10 0.11
29.9 39.1 32.9 37.1 448 BVPS( ) 2.15 2.56
-6.5 1.3 26 134 198  PE(X) 1130 1048
0.2 0.7 01 - - PB(X) 5.4 45
319 217 33.0 337 703  P/FCF 195 331
14 508 - - TS 8.0 8.6
7.3 3.1 5.7 202 487  EV/EBITDA 50.7 57.7
157 -357 2302  -980.3 -15205 CAGR(%) 86.9%  150.8%
1069  107.0 34 2993 121 PEG 13 0.7
1735 2187  -317.7  -3030  -620.0  ROIC/WACC 18 1.1
-119.4 218 4016 6677 5504 REP 4.7 5.6

2009E 2010E 2011E

67.3%  101.9% 80.8%
148.6%  255.5%  141.7%
90.5%  255.5%  141.7%
7T7.9%  204.2%  129.7%
113.6%  233.0%  135.3%
68.0%  233.0%  135.3%
48.9% 69.9% 69.2%

4.3% 26.5% 48.5%

30.1% 39.1% 45.8%
11.5% 20.2% 27.0%

9.4% 16.5% 22.1%
15.6% 23.5% 29.8%
13.6% 22.3% 29.1%

56 30 20
244 201 200
355 258 233

18 17 17
199 141 130
648 433 355
371 297 278

8.1% 22.9% 37.3%
5.0% 12.0% 19.4%
13.9% 31.1% 43.0%

7.0% 7.0% 7.0%
8.0% 8.0% 8.0%
2.1% 2.2% 2.1%
17.1% 17.2% 17.1%

39.1% 47.6% 47.8%
64.2% 90.9% 91.7%
1.89 2.13 2.47
0.87 0.95 1.08
6.51 10.37 13.93

0.06 0.22 0.54
30.0% 30.0% 30.0%
0.5% 1.9% 4.7%
2009E 2010E 2011E

0.21 0.75 1.80
2.67 3.38 5.02
55.0 15.5 6.4
43 3.4 2.3
-275.4 181.2 309.7
512 2.6 1.4
34.4 12,5 6.1
117.8% -100.0% -100.0%
0.5 -0.2 -0.1
13 2.9 4.0
3.4 1.0 0.5
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— 6 300 15%
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— 6 300 5% 15%

— 6 300 15%

A — 6 300
B — 6 300
021-67865293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
021-68766067 liangtao@essences.com.cn 021-68763872 ligr@essence.com.cn
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581668 mazn@essence.com.cn
010-66581689 lixin@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558069 wanghw@essence.com.cn
0755-82558087 wangyy3@essence.com.cn
2008 1 7
: 518026
1589 16
: 200122
5 B 19
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