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( ) 2007 2008 2009E 2010E 2011E
5,309.8 5,277.1 5,400.3 5,734.0 6,125.4
Growth(%) 29.5% -0.6% 2.3% 6.2% 6.8%
1,600.8 1,554.0 1,651.7 1,843.2 2,029.3
Growth(%) 40.4% -2.9% 6.3% 11.6% 10.1%
(%) 58.1% 53.1% 51.5% 51.0% 51.0% 2009-04-27
(%) 30.1% 29.4% 30.6% 32.1% 33.1%
() 0.32 0.31 0.33 0.37 0.40 2009-03-30
() 3.20 3.26 338 341 3.50 09
19.2 19.8 18.6 16.7 151 2008-11-11
1.9 1.9 1.8 1.8 1.7
(%) 10.2% 9.7% 10.1% 11.0% 11.8%
ROIC(%) 9.1% 9.2% 8.2% 9.4% 10.7%
EV/EBITDA 10.1 13.6 10.2 9.3 8.4
3.1% 4.4% 4.3% 4.8% 5.3%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
53098 52771 54003 57340 6,125.4
22234 24741 26213 28106  2,999.2 295%  -0.6% 2.3% 6.2% 6.8%
151.1 143.4 153.9 163.4 174.6 38.7%  -12.5% 70%  115%  10.0%
2.4 17 2.7 2.9 3.1 40.4%  -2.9% 6.3%  11.6%  10.1%
161.3 161.8 172.8 183.5 196.0  EBITDA 27.0%  -253%  25.0% 5.9% 5.9%
504.4 542.4 304.3 205.6 1506  EBIT 335%  -9.0% -3.4% 6.2% 7.2%
0.9 24 211 - - NOPLAT 320%  -01%  -10.4% 6.2% 7.2%
5.4 15 -40.0 - - -1.7% 1.1% 78%  53%  -5.7%
133.9 152.7 128.3 145.2 162.6 4.2% 1.7% 2.3% 2.4% 2.6%
2407.4 21074 22547 25132 27645
1.2 57 a - - 58.1%  53.1%  515%  51.0%  51.0%
24085 21017 22547 25132 27645 453%  39.9%  418%  43.8%  451%
769.6 502.3 563.7 628.3 691.1 30.1%  29.4%  30.6%  32.1%  33.1%
1,600.8  1,554.0 1,651.7 1,8432  2,029.3 EBITDA/ 711%  534%  652%  65.1%  64.5%
2007 2008  2009E  2010E  2011E  EBIT/ 54.8%  50.29%  47.4% = 47.4%  A47.6%
1,128.9 460.6 8933 12173 16058
423 40.0 L - - 1,502 791 94 79 64
100.2 48.2 1213 128.8 137.6 -112 -69 71 -98 -99
0.7 ] L - - 77 69 59 79 9%
1.1 6.9 6.9 6.9 6.9 5 4 4 5 5
54.9 116.9 64.6 69.3 74.0 3 6 6 4 4
55 3.0 3.0 3.0 3.0 1,776 1,730 1,633 1,500 1,365
- ] L - - 1,587 1,592 1,504 1,323 1,171
1,609.4 1,8844 18844 18844 18844 ROE 10.2% 97%  101%  11.0%  11.8%
- ] a - - ROA 6.3% 6.5% 7.0% 8.0% 9.0%
21,7122 14773 13470 11724 9978  ROIC 9.1% 9.2% 8.2% 9.4%  10.7%
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 242257 235501 22,9168 95%  10.3% 5.6% 3.6% 2.5%
47539 26500 1,899.1  1,098.7  1,098.3 / 12.6%  13.4% 8.9% 6.8% 5.7%
1,139.3 3283 13645 14631 15612
- ] L - - 37.8%  33.8%  30.7%  27.0% = 23.0%
384.7 355.3 435.3 481.2 530.2 60.7%  51.0%  44.4%  37.0% = 29.9%
3,284.4 36222 26222 22222 10222 0.20 0.18 0.29 0.47 0.58
13 1,098 1,089.8 1,089.8  1,089.8 0.20 0.15 0.27 0.44 0.55
9,800.1 8,367.7 7,483 63623 5279.1 5.77 4.89 8.41 13.22 19.35
4293 438.8 478.2 519.8 564.0
50377 50377 50377 50377 50377 DPS( ) 0.19 0.27 0.26 0.29 0.32
10,670.6 10,9312 11,2615 116302 12,036.0 50.8%  87.5%  80.0%  80.0%  80.0%
16,137.7 16,407.7 16,7775 17,187.7 17,6377 3.1% 4.4% 4.3% 4.8% 5.3%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
16390 15994 16517 18432 20293 EPS( ) 0.32 0.31 0.33 0.37 0.40
926.4 914.1 9637 10118 10352 BVPS( ) 3.20 3.26 3.33 3.41 3.50
0.9 2.4 211 - - PEX) 19.2 19.8 18.6 16.7 15.1
5.4 15 -40.0 - - PB(X) 1.9 1.9 1.8 18 17
453.9 511.2 548.0 304.3 2056  P/FCF 238 50.1 18.4 175 15.6
41339  -152.7  -1283  -1452  -1626 P/S 58 5.8 5.7 5.4 5.0
38.2 45.4 39.4 416 441  EV/EBITDA 10.1 13.6 10.2 9.3 8.4
224.0 571 1,115.1 132.3 1337 CAGR(%) 4.8% 9.0%  10.0% -100.0% -100.0%
31578 2,765 38848 30893 32303 PEG 4.0 2.2 1.9 02 0.2
6417  -8975 168.2 145.2 1626 ROIC/WACC 1.0 1.0 0.9 1.0 1.2
21861 -25359 -34282 -29106 -3,0045 REP 17 1.6 1.9 16 15
Wind.NET
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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

2008 1 7
1518026

1589 16

1200122




