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( ) 2007 2008 2009E 2010E 2011E
15,164.7 15,529.6 12,444.9 14,679.3 15,973.8
Growth(%) 26.5% 2.4% -19.9% 18.0% 8.8%
1,218.5 1,259.5 954.5 1,200.2 1,449.8
Growth(%) 171.1% 11.1% -11.2% 25.7% 20.8%
(%) 20.4% 19.1% 18.7% 20.1% 20.9% 2008-10-30
(%) 6.4% 6.9% 7.7% 8.2% 9.1%
() 0.47 0.52 0.46 0.58 0.70 2008-08-29
() 5.13 6.80 8.47 9.05 9.76 08
16.6 14.9 16.8 13.3 11.1 2008-04-30
15 1.1 0.9 0.9 0.8
(%) 11.5% 9.0% 5.5% 6.4% 7.2%
ROIC(%) 9.5% 7.8% 6.3% 6.8% 7.2%
EV/EBITDA 8.8 8.3 9.2 8.0 6.3
1.3% 1.7% 0.0% 0.0% 0.0%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
15,164.7 15529.6 12,4449 14,679.3 15,973.8
12,0745 12,556.8 10,118.1 11,7219 12,630.9 26.5% 2.4% -19.9% 18.0% 8.8%
17.9 12.6 12.4 11.7 12.8 96.3% 0.6% -8.9% 25.9% 20.6%
783.3 705.6 597.4 631.2 686.9 171.1% 11.1% -11.2% 25.7% 20.8%
530.8 561.2 448.0 528.5 575.1 EBITDA 31.8% 0.7% -14.6% 20.0% 14.3%
392.2 287.1 265.1 274.6 260.8 EBIT 51.6% -5.8% -8.7% 21.8% 16.6%
102.2 93.1 -173.7 28.7 185 NOPLAT 72.5% -3.1% -21.6% 21.7% 16.8%
30.4 2.7 -0.2 - - 17.9% -3.0% 12.7% 9.7% -2.7%
-9.5 -23.1 - - - 34.1% 32.5% 24.6% 6.9% 7.8%
1,284.8 1,292.8 1,177.4 1,482.8 1,788.9
204.5 262.6 1.0 -1.0 1.0 20.4% 19.1% 18.7% 20.1% 20.9%
1,489.3 1,555.3 1,178.4 1,481.8 1,789.9 8.5% 8.3% 9.5% 10.1% 11.2%
270.8 295.8 223.9 281.5 340.1 6.4% 6.9% 7.7% 8.2% 9.1%
1,218.5 1,259.5 954.5 1,200.2 1,449.8 EBITDA/ 17.7% 17.4% 18.6% 18.9% 19.8%
2007 2008 2009E 2010E 2011E EBIT/ 11.1% 10.2% 11.6% 12.0% 12.8%
740.6 2,853.4 3,238.2 3,178.5 5,653.0
6.0 - - - - 270 318 424 388 379
1,856.2 1,888.3 1,565.0 1,846.0 2,008.8 68 75 70 53 43
1,676.7 974.0 852.4 1,005.4 1,094.1 149 189 250 194 217
574.0 462.5 462.5 462.5 462.5 45 44 50 41 43
1,744.5 3,397.8 1,654.9 1,921.1 2,070.1 43 61 75 44 45
0.0 152.0 -201.6 -201.6 -201.6 505 560 765 690 695
- - - - - 421 438 573 540 512
96.3 92.7 93.6 93.6 93.6 ROE 11.5% 9.0% 5.5% 6.4% 7.2%
29.9 28.2 - - - ROA 5.5% 4.8% 3.6% 4.1% 4.5%
13,243.2 14,2134 15,117.8 16,522.0 17,1289 ROIC 9.5% 7.8% 6.3% 6.8% 7.2%
904.8 4314 2,058.8 3,035.3 2,001.2
822.3 1,277.1 1,277.2 1,277.3 1,277.4 5.2% 4.5% 4.8% 4.3% 4.3%
316.8 528.7 502.1 482.3 476.5 3.5% 3.6% 3.6% 3.6% 3.6%
22,011.1 26,2995 26,620.8 29,6224 32,064.4 2.6% 1.8% 2.1% 1.9% 1.6%
3,5694.0 1,516.9 1,489.1 2,089.1 2,389.1 / 11.3% 10.0% 10.5% 9.8% 9.5%
1,961.8 2,988.5 1,829.6 2,119.6 2,283.9
130.1 367.6 110.9 128.5 138.4 51.9% 46.7% 34.4% 37.0% 37.3%
1,681.6 3,322.1 1,649.9 2,5643.7 3,061.5 108.0% 87.6% 52.4% 58.7% 59.4%
4,056.2 4,019.3 4,019.3 4,019.3 4,019.3 0.90 1.19 1.49 1.19 141
6.9 63.3 56.8 56.8 56.8 0.66 0.76 1.16 0.91 1.14
11,4305  12,277.7 9,155.6 10,956.9 11,949.1 4.28 5.50 5.44 6.40 7.86
1,835.5 1,762.7 1,762.7 1,762.7 1,762.7
1,706.3 2,062.0 2,062.0 2,062.0 2,062.0 DPS( ) 0.10 0.13 - - -
7,038.4 10,196.2 13,6405 14,840.8 16,290.6 21.2% 25.4% 0.0% 0.0% 0.0%
10,580.6 14,021.8 17,465.3 18,665.5 20,115.3 1.3% 1.7% 0.0% 0.0% 0.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
1,218.5 1,259.5 954.5 1,200.2 1,449.8 EPS( ) 0.47 0.52 0.46 0.58 0.70
1,043.1 1,158.6 867.4 1,015.2 1,119.2 BVPS( ) 5.13 6.80 8.47 9.05 9.76
102.2 93.1 -173.7 28.7 18.5 PE(X) 16.6 14.9 16.8 13.3 111
-30.4 -2.7 -0.2 - - PB(X) 15 1.1 0.9 0.9 0.8
452.5 349.5 289.6 265.1 274.6 P/FCF - -159.8 -8.5 -67.2 6.8
9.5 23.1 - - - P/S 1.1 1.0 1.3 1.1 1.0
250.9 184.2 0.0 0.0 0.0 EV/EBITDA 8.8 8.3 9.2 8.0 6.3
-2,663.4 353.5 -281.7 4825 273.2 CAGR(%) -0.5% 4.8% 24.8% -100.0% -100.0%
1,324.3 1,934.1 1,631.3 3,001.2 3,1215 PEG -32.9 3.1 0.7 -0.1 -0.1
-977.0 -1503.9 -3,301.6 -3,301.1 -601.1 ROIC/WACC 1.1 0.9 0.7 0.8 0.8
-513.0 1,661.1 1,758.8 325.4 39.2 REP 1.1 1.3 14 1.2 1.1
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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