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716.1 837.1 686.4 823.7 1,029.6
Growth(%) 35.3% 16.9% -18.0% 20.0% 25.0%
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Growth(%) 29.2% -17.7% 12.9% 19.8% 27.8%
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(%) 35.8% 10.3% 10.9% 11.7% 13.3%
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EV/EBITDA 12.4 17.6 16.0 13.1 10.4
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2009-4-28
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
716.1 837.1 686.4 823.7  1,029.6
575.5 708.8 556.0 667.2 834.0 35.3%  16.9%  -18.0%  20.0%  25.0%
03 0.4 0.3 03 0.4 35.2%  -19.8%  30.4% = 225% = 255%
21.3 16.6 13.7 20.6 25.7 29.2%  -17.7%  12.9%  19.8%  27.8%
26.1 413 34.3 412 515  EBITDA 445%  -237%  152%  236%  23.7%
13.8 5.7 33 33 38  EBIT 458%  -257%  147%  234%  25.9%
1.1 1.8 6.0 13 19  NOPLAT 453%  -27.0% 13%  20.6%  28.3%
- ] d - - 775%  25.6%  339%  16.2% 9.6%
0.0 0.0 2.2 35 55 63.2% 1741%  101%  10.8%  12.5%
78.0 62.5 81.5 99.9 125.4
07 3.3 1.0 -1.0 1.0 19.6%  15.3%  19.0%  19.0%  19.0%
77.3 65.9 82.5 98.9 126.4 10.9% 75%  11.9% @ 12.1% @ 122%
4.4 8.2 15.7 18.8 24.0 8.5% 6.0% 8.3% 8.3% 8.5%
61.2 50.3 56.8 68.1 87.0  EBITDA/ 13.6% 8.9%  125% = 12.8%  12.7%
2007 2008  2009E  2010E  2011E  EBIT/ 12.8% 82%  114%  11.7%  11.8%
19.2 254.0 252.1 260.2 313.6
- ] L - - 35 30 55 69 59
111.2 140.2 114.3 137.2 1715 55 79 121 114 106
- ] L - - 101 173 290 241 221
46 80.3 80.3 80.3 80.3 50 53 64 54 53
91.3 103.0 81.8 98.2 122.8 39 42 49 40 39
0.0 0.3 0.1 0.2 0.7 146 218 366 330 298
- ] L - - 100 124 196 202 182
- 16.8 19.0 22.4 279 ROE 358%  10.3%  109%  11.7%  13.3%
- ] a - - ROA 22.0% 8.5% 94%  101%  11.3%
717 69.5 141.0 1737 1665  ROIC 60.5%  24.9%  201% = 18.1%  20.0%
- 0.3 0.7 08 0.9
19.6 48 46 4.4 4.2 3.0% 2.0% 2.0% 2.5% 2.5%
13.1 12.9 185 18.8 18.9 3.6% 4.9% 5.0% 5.0% 5.0%
330.7 682.0 712.3 796.2 907.2 1.9% 0.7% 05%  -04%  -0.4%
70.0 15.0 10.0 10.0 10.0 / 8.5% 7.6% 6.5% 7.1% 7.1%
61.9 107.9 86.8 104.2 130.2
- ] L - - 38.3%  18.0%  136%  143%  155%
5.1 0.1 9.0 9.0 9.0 62.2%  22.0%  157% = 16.7%  18.3%
- ] L - - 1.78 4.70 5.46 5.04 491
- ] . - - 1.06 3.86 461 4.18 4.03
126.8 123.0 96.8 114.2 140.3 6.64 11.97 2374  -2889  -31.97
38.0 45.1 55.1 67.1 82,5
100.0 134.0 134.0 134.0 1340 DPS( ) - ] 0.08 0.10 0.13
66.3 380.9 426.3 480.8 550.4 0.0% 00%  20.0%  20.0%  20.0%
203.9 559.0 615.5 681.9 766.9 0.0% 0.0% 0.8% 0.9% 1.2%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
72.9 57.6 56.8 68.1 870 EPS( ) 0.46 0.38 0.42 051 0.65
6.0 6.5 7.4 9.2 93  BVPS( ) 152 417 4.59 5.09 5.72
11 1.8 6.0 13 19 PE(X) 245 29.8 26.4 22.0 172
- ] a - - PB(X) 7.4 2.7 2.4 2.2 2.0
43 12.7 0.9 33 33  PIFCF -54.0 215 266 -1,144.6 38.4
0.0 0.0 22 35 55  PIS 2.1 1.8 2.2 18 15
11.7 7.3 10.0 12.0 154  EV/EBITDA 12.4 17.6 16.0 13.1 10.4
948 -45.4 29.3 234 351 CAGR(%) 32%  211%  21.4% -100.0%  -100.0%
15.6 20.2 104.1 60.4 69.2 PEG 7.7 1.4 1.2 02 02
311 -29.2 -84.6 -42.1 21  ROIC/WACC 6.1 2.5 2.0 18 2.0
6.6 244.6 -13.1 -10.3 -136  REP 08 16 1.6 15 12
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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
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