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021-68765110  penggian@essence.com.cn
( ) 2007 2008 2009E 2010E 2011E
725.9 717.1 774.0 894.9 983.7
Growth(%) 16.8% -1.2% 7.9% 15.6% 9.9%
268.0 301.7 3125 383.4 426.6
Growth(%) 2.6% 12.6% 3.6% 22.7% 11.3%
(%) 67.7% 65.5% 65.3% 67.8% 69.1%
(%) 36.9% 42.1% 40.4% 42.8% 43.4%
() 0.29 0.32 0.34 0.41 0.46 2009-04-28
() 251 2.67 2.94 3.27 3.63
17.8 15.8 15.3 12.4 11.2
2.0 19 1.7 1.6 14 2009-04-17
(%) 11.5% 12.1% 11.4% 12.6% 12.6%
ROIC(%) 11.4% 12.2% 12.5% 11.9% 9.3%
EV/EBITDA 9.0 8.8 9.3 9.7 10.0 01—
2.3% 3.1% 1.3% 1.6% 1.8% 2009-01-08
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
725.9 717.1 774.0 894.9 983.7
234.7 247.3 268.5 287.8 304.4 16.8%  -1.2% 7.9%  15.6% 9.9%
25.3 26.0 0.8 0.9 1.0 42%  -0.4% 37%  227%  11.3%
- 38.7 4.7 49.2 26%  12.6% 3.6%  227%  11.3%
23.8 23.9 21.7 25.1 275  EBITDA 10.7% 0.0% 38%  164%  10.1%
30.9 222 27.7 25.1 327  EBIT 85%  -2.4% 48%  20.7%  12.2%
7.4 4.3 . - - NOPLAT 9.0% 8.4% 29%  207%  12.2%
; L - - 1.0% 03%  27.1%  433%  25.9%
- ] a - - 7.2% 6.5%  101%  11.2%  11.2%
403.7 402.0 416.7 511.3 568.9
0.0 2.3 a - - 67.7%  655%  653%  67.8%  69.1%
403.6 404.3 416.7 511.3 568.9 55.6%  56.1%  53.8%  57.1%  57.8%
135.8 102.6 104.2 127.8 142.2 36.9%  42.1%  40.4% = 42.8%  43.4%
268.0 301.7 312.5 383.4 4266  EBITDA/ 776%  78.6%  756%  760%  76.1%
2007 2008  2009E  2010E  2011E  EBIT/ 59.9%  59.206  57.4% = 59.9%  61.2%
89.1 214.9 92,5 100.8 133.5
- ] L - - 1,428 1,392 1,237 1,017 871
0.4 74 14.8 17.2 18.9 -123 -69 -33 21 -17
0.1 0.5 0.6 0.7 08 63 82 80 49 52
85 7.3 7.3 73 73 1 0 2 4 4
0.0 ] L - - 0 0
0.0 0.0 0.0 0.0 0.0 1,497 1,486 1,519 1,725 2,073
- L - - 1,310 1,335 1,406 1,656 2,003
- 1 - - ROE 115%  121%  114%  12.6%  12.6%
- ] a - - ROA 9.1%  10.1% 8.8% 7.6% 6.8%
28239 27214 25989 24550 2,307.7 ROIC 11.4%  122%  125%  11.9% 9.3%
15.8 17.8 830.0 24300  3,830.0
0.1 5.9 5.8 5.7 55 0.0% 0.0% 5.0% 5.0% 5.0%
3.7 3.2 3.8 4.0 4.9 3.3% 3.3% 2.8% 2.8% 2.8%
29416 29785 35538 50207 63086 4.3% 3.1% 3.6% 2.8% 3.3%
310.0 390.0 499.8 859.7  1,500.0 / 7.5% 6.4%  114%  106%  11.1%
151.2 29.0 110.3 110.4 116.7
- ] L - - 20.6%  165%  23.0% = 39.4%  46.3%
413 72.3 46.4 424 424 26.0%  19.8%  29.8%  64.9%  86.3%
- 200.0 1,000.0  1,300.0 0.16 0.47 0.19 0.13 0.10
- ] . - - 0.16 0.47 0.19 0.13 0.10
607.0 491.2 8165 19766  2,923.2 14.04 19.14 16.05 21.41 18.37
0.2 0.2 0.2 03 03
931.7 931.7 931.7 931.7 931.7  DPS( ) 0.12 0.16 0.07 0.08 0.09
1,402.8 15554  1,8054 21122 24535 417%  49.4%  200%  200%  20.0%
23346 24873 27373 30441 33855 2.3% 3.1% 1.3% 1.6% 1.8%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
267.8 301.8 3125 383.4 4266  EPS( ) 0.29 0.32 0.34 0.41 0.46
128.9 139.6 140.4 144.1 1474 BVPS( ) 251 2.67 2.94 3.27 3.63
74 -4.3 d - - PEX) 17.8 15.8 153 12.4 11.2
- ] a - - PB(X) 2.0 1.9 1.7 16 1.4
13.1 20.0 24.3 27.7 251  P/FCF 77.0 17.4 -48.3 60.5 42,0
- . . - - PIS 6.6 6.7 6.2 53 4.8
0.1 0.0 0.0 0.0 00 EV/EBITDA 9.0 8.8 9.3 9.7 10.0
-81.1 -76.9 472 6.1 46  CAGR(%) 127%  12.2% 3.7% -100.0%  -100.0%
3445 388.8 527.8 546.5 6114  PEG 1.4 1.3 41 0.1 0.1
732 744 -8478 -1,601.0 -1,402.0 ROIC/WACC 12 1.3 1.4 13 1.0
3213 -1886 2196  1,058.3 8222 REP 16 1.4 1.2 1.0 1.2
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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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