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( ) 2007 2008 2009E 2010E 2011E
45325 4,588.4 5,552.0 6,606.8 7,597.9
Growth(%) 56.4% 1.2% 21.0% 19.0% 15.0%
236.7 231.1 296.6 317.6 346.0
Growth(%) 66.7% -20.1% 50.5% 11.1% 11.3%
(%) 18.1% 22.4% 21.6% 21.1% 21.0% ™
(%) 3.6% 2.8% 3.5% 3.3% 3.2% 2009-04-217
() 0.39 0.31 0.47 052 0.58
() 5.82 6.17 6.77 7.50 8.29 e
302 377 25.1 226 203 2009-04-23
2.0 19 17 16 1.4
(%) 9.8% 9.0% 10.5% 10.2% 10.0% 2009-03-20
ROIC(%) 12.5% 8.3% 10.4% 11.2% 12.5%
EV/EBITDA 12.6 155 9.9 9.4 8.4
1.0% 0.0% 0.0% 0.0% 0.0%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
45325 45884 55520 6,606.8  7,597.9
3,712.8 35592 43527 52128  6,002.3 56.4% 12%  21.0%  19.0%  15.0%
114.8 103.1 124.9 148.7 171.0 145.7%  -0.9%  26.9%  10.9% 9.0%
271.9 367.4 444.2 528.5 607.8 66.7%  -20.1%  505% = 11.1%  11.3%
1515 212.7 272.0 303.9 3571  EBITDA 130.4% 01%  50.3% 0.7% 8.2%
10.0 14.3 19.3 9.4 165 EBIT 141.6% 05%  27.3% 79%  10.5%
24.7 34.9 . - - NOPLAT 1227%  -11%  28.7% 43%  10.4%
- ] d - - 49.7% 2.0% 25%  -17% 0.8%
53.1 0.4 38.5 15.0 13.1 63.5% 6.1% 9.7%  107%  10.6%
300.0 297.2 377.3 4185 456.3
6.5 12.1 13.0 5.0 5.0 18.1%  22.4%  21.6% = 21.1%  21.0%
306.5 309.3 390.3 4235 461.3 6.6% 6.5% 6.8% 6.3% 6.0%
69.7 78.2 93.7 105.9 115.3 3.6% 2.8% 3.5% 3.3% 3.2%
236.7 231.1 296.6 317.6 3460  EBITDA/ 8.4% 83%  10.4% 8.8% 8.2%
2007 2008  2009E  2010E  2011E  EBIT/ 6.8% 6.8% 7.1% 6.5% 6.2%
397.3 336.5 213.8 678.8  1,807.1
- 50.0 55.0 48.0 80 104 86 69 57
490.5 499.4 344.2 376.6 417.9 68 66 61 56 51
- ] L - - 155 158 122 107 128
242.6 306.6 72.8 72.8 72.8 24 26 22 20 19
891.8 858.7 863.5 711.9 602.6 82 69 56 43 31
0.0 0.0 231.8 253.3 294.9 311 361 300 261 261
104.6 47.3 L - - 194 232 191 157 136
225 779 d - - ROE 9.8% 90%  105%  102%  10.0%
255.3 248.9 a - - ROA 5.2% 5.0% 6.4% 6.4% 5.7%
12927 13494 12941 12460 11799 ROIC 12.5% 83%  104%  112%  12.5%
290.1 133.2 79.9 47.9 28.8
522.3 520.6 525.9 535.5 544.4 6.0% 8.0% 8.0% 8.0% 8.0%
70.4 249.7 937.4 997.4  1,044.8 3.3% 4.6% 4.9% 4.6% 4.7%
45804 46282 46134 49751  6,041.2 0.2% 0.3% 0.3% 0.1% 0.2%
371.0 2517 2,024.8 2,019.8  2,002.7 / 9.6%  13.0%  132% = 12.7% = 12.9%
481.2 567.7 348.2 338.8 360.1
179.9 112.3 L - - 472%  446%  39.0%  37.4%  43.0%
749.9 763.6 596.1 570.5 503.7 89.5%  805%  64.0%  59.7%  75.4%
326.7 3311 -1,1689 -10689  -268.9 1.13 1.18 0.60 0.73 1.13
55.2 384 . - - 0.63 0.67 0.31 0.49 0.92
2,163.9 20648 18002 18602 25976 31.06 21.78 20.51 45,51 28.74
544.3 605.4 701.2 796.2 894.8
319.5 415.4 415.4 415.4 4154  DPS( ) 0.12 ] L - -
1563.3 1,557.9 1,696.6 19033  2,133.4 29.5% 0.0% 0.0% 0.0% 0.0%
24166 25634 28131 3,1149 34436 1.0% 0.0% 0.0% 0.0% 0.0%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
236.7 231.1 296.6 3176 3460  EPS( ) 0.39 0.31 0.47 0.52 0.58
97.6 123.4 178.8 151.5 1540  BVPS( ) 5.82 6.17 6.77 7.50 8.29
215 34.9 d - - PEX) 30.2 377 25.1 226 20.3
- ] a - - PB(X) 2.0 1.9 1.7 16 1.4
13.1 17.6 227 19.3 94  PIFCF - 976.2 185 136 4.9
-53.1 0.4 -385 -15.0 131 PIS 1.1 1.1 0.9 0.7 06
74.0 101.0 100.8 100.1 103.8  EV/EBITDA 126 15.5 9.9 9.4 8.4
390.9  -1851  -867.1 2.7 666  CAGR(%) 103%  14.4% 2.0% -100.0%  -100.0%
673.2 2308  -310.0 566.4 540.6  PEG 2.9 2.6 12.8 02 0.2
4305 -252.7 63.6 -40.0 299  ROIC/WACC 15 1.0 1.2 13 15
-62.8 -39.8 715 85.6 7664  REP 1.1 2.1 1.6 15 1.2
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
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