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( ) 2007 2008 2009E 2010E 2011E
7,116.2 7,287.1 8,781.0 10,027.9 11,371.6
Growth(%) -0.7% 2.4% 20.5% 14.2% 13.4%
191.8 120.2 240.2 304.9 369.7
Growth(%) 1.6% -37.3% 99.8% 27.0% 21.2%
(%) 9.9% 9.7% 9.9% 10.1% 10.1% 2009-05-08
(%) 2.7% 1.6% 2.7% 3.0% 3.3%
() 0.40 0.25 0.51 0.64 0.78
() 3.21 3.36 3.92 4.39 4.97 2009-04-15
22.1 35.3 17.7 13.9 115
2.8 2.7 2.3 2.0 1.8
(%) 13.2% 7.0% 13.5% 15.3% 16.3% 2008-10-30
ROIC(%) 19.3% 12.8% 13.4% 16.7% 16.6%
EV/EBITDA 10.7 11.6 9.7 8.6 7.3
0.9% 0.9% 1.7% 2.2% 2.6%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
71162 7,287  8,781.0 10,0279 11,371.6
6,409.6  6579.1  7,911.7 90201 10,223.1 0.7% 24%  205% = 142% = 13.4%
2145 217.9 263.4 298.8 335.5 -171%  -33.3%  136.9%  20.8%  17.3%
6.8 9.2 13.2 14.0 14.8 16%  -37.3%  99.8%  27.0%  21.2%
140.3 132.3 162.4 185.5 2047  EBITDA -3.6% 76%  346%  18.2%  15.1%
83.1 139.4 40.2 45.7 497  EBIT -8.3% 76%  408%  202%  16.5%
17.9 455 7.0 03 04  NOPLAT 73%  -11.6% 9.9%  264%  19.8%
0.0 03 0.9 - - 33.7% 4.9% 14%  20.1% 6.7%
05 0.9 1.0 1.1 1.2 10.9% 45%  166%  122%  13.1%
243.5 162.5 384.9 465.1 545.5
44.6 26.9 6.0 2.0 18 9.9% 9.7% 99%  101%  10.1%
288.1 189.4 390.9 467.1 547.3 3.4% 2.2% 4.4% 4.6% 4.8%
87.0 77.7 140.7 149.5 164.2 2.7% 1.6% 2.7% 3.0% 3.3%
191.8 120.2 240.2 304.9 369.7 EBITDA/ 5.3% 4.8% 5.4% 5.6% 5.6%
2007 2008  2009E  2010E  2011E  EBIT/ 4.6% 4.1% 4.8% 5.1% 5.2%
675.6 11150 1,526 11909 14264
03 0.1 1.0 1.0 1.0 22 20 22 24 20
3,529.8 36487 42101 47804 54210 59 71 58 58 63
33.8 65.3 48.1 54.9 62.3 334 376 344 330 322
148.2 1185 126.4 135.4 145.6 134 142 128 129 130
2,820.6 30568 32514 34598 36411 129 145 129 120 112
0.0 0.0 0.0 0.0 0.0 371 413 381 367 353
- ] L - - 87 100 85 83 82
15.7 21.7 20.0 22.0 242  ROE 13.2% 7.0%  135%  15.3%  16.3%
157.5 152.4 160.0 176.0 1936 ROA 2.5% 1.3% 2.6% 3.0% 3.3%
424.8 384.2 688.6 654.2 617.7 ROIC 19.3%  12.8%  134%  16.7%  16.6%
17 62.7 12.7 8.2 55
89.0 85.6 80.0 74.8 69.9 0.1% 0.1% 0.2% 0.1% 0.1%
58.4 61.0 57.7 58.7 59.7 2.0% 1.8% 1.9% 1.9% 1.8%
79554 87721 9,808.6 10,6163 11,668.1 1.2% 1.9% 0.5% 0.5% 0.4%
12315 1,697.8  1,500.0 1,700.0  1,800.0 / 3.2% 3.9% 2.5% 2.4% 2.4%
2,002.4 2,707.7 3,359.8 35833 39212
459.7 739.8 758.7 692.0 840.3 80.9%  81.9%  81.1%  80.4%  79.8%
17045 1,850.2 1,796.1 1,808.6  1,817.6 4226%  451.4%  428.7%  410.1%  395.8%
64.8 1.0 51.0 101.0 151.0 1.13 1.12 1.12 1.16 1.20
06 11.2 85.9 148.2 215.4 0.69 0.69 0.71 0.74 0.79
64332 71811 7953.6 85351 9314.6 3.93 2.17 10.57 11.17 11.98
116.2 103.6 113.6 1263 139.7
388.8 388.8 473.8 473.8 4738  DPS( ) 0.08 0.08 0.15 0.19 0.23
10172  1,099.6  1,267.7 14811  1,739.9 20.3%  32.3%  30.0%  30.0%  30.0%
1,5222  1,591.0  1,855.1  2,081.2  2,353.4 0.9% 0.9% 1.7% 2.2% 2.6%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
201.1 111.6 240.2 304.9 3697  EPS( ) 0.40 0.25 0.51 0.64 0.78
61.7 58.7 46.6 46.6 46.6  BVPS( ) 3.21 3.36 3.92 4.39 4.97
17.9 455 7.0 03 04 PEXX) 22.1 35.3 17.7 13.9 11.5
0.0 0.3 0.9 - - PB(X) 2.8 2.7 2.3 2.0 18
72.9 92.9 141.0 40.2 457  PIFCF -60.6 8.7 176.9 31.6 12.1
05 0.9 -1.0 11 12 PIS 06 0.6 0.5 0.4 0.4
9.3 8.6 10.0 12.7 134  EV/EBITDA 10.7 116 9.7 8.6 73
2780  -233.3 2166  -4641 2110 CAGR(%) 16.5%  50.8%  20.1% -100.0%  -100.0%
79.9 72.0 560.6 -55.5 2668 PEG 13 0.7 0.9 0.1 0.1
95.2 897 -300.3 3.0 3.1 ROIC/WACC 2.4 16 1.7 2.1 2.1
75.8 2015 -215.1 112.8 -10.6  REP 08 1.2 1.3 0.9 08
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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lingjie@essence.com.cn
ligr@essence.com.cn
nanfang@essence.com.cn
mazn@essence.com.cn
panlin@essence.com.cn

wanghw@essence.com.cn




