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82,107.0 107,133.0 107,481.7 124,965.5 139,149.1
Growth(%) 27.8% 30.5% 0.3% 16.3% 11.4%
23,148.0 29,815.0 36,181.0 42,837.6 49,518.5
Growth(%) 20.3% 34.5% 19.3% 19.4% 14.5% _0A-
(%) 50.4% 49.5% 56.9% 56.0% 57.0% 05009 04-29
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() 0.99 1.34 1.60 1.90 2.18 B o 1
() 7.48 8.76 10.58 12.73 15.22
27.6 20.5 17.2 14.4 12.6
3.7 3.1 2.6 2.2 1.8 2009-02-16
(%) 15.6% 17.1% 17.2% 16.9% 16.4%
ROIC(%) 19.6% 20.5% 20.2% 20.2% 20.5%
EV/EBITDA 14.1 115 9.7 8.4 7.2
0.0% 0.0% 0.0% 0.0% 0.0%
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1500 39,149.1
21200 59,834.1 27.8%  30.5% 03%  163%  11.4%
3,634.4 22.0% 25.2% 28.0% 12.4% 15.5%
900 890.6 20.3% 34.5% 19.3% 19.4% 14.5%
600 11,1319  EBITDA 21.8%  240%  191%  12.8%  14.9%
300 20558 EBIT 225%  268%  22.8%  11.3%  13.9%
0 84.5 NOPLAT 21.4% 30.6% 16.3% 17.2% 14.0%
© © © w© © © © © © © w© o - 25.0% 18.1% 16.9% 12.5% 11.8%
° 9 9 9 9 o o o o o o o 680.2 76.7% 17.0% 20.8% 20.4% 19.6%
=SS 552535 5355 3z wam
S L= < = D o < o o = o -400.0 50.4% 49.5% 56.9% 56.0% 57.0%
79,629.0  36,87L.U 47,006.6 53,547.0 ©61,898.1 36.5% 35.0% 44.7% 43.2% 44.8%
6,481.0 7,056.0 11,425.6 10,709.4 12,379.6 24.1% 24.8% 29.5% 30.3% 31.2%
23,148.0 29,815.0 36,181.0 42,837.6 49,5185 EBITDA/ 49.9% 47.4% 56.2% 54.6% 56.3%
2007 2008 2009E 2010E 2011E EBIT/ 39.7% 38.6% 47.3% 45.2% 46.2%
53,436.0 59,491.0 58,9685 72,037.7 90,088.2
37.0 509.0 - - - 471 417 a77 472 483
8,455.0 8,666.0 10,6775 12,4144 13,823.4 10 9 12 15 16
756.0 711.0 1,030.6 1,198.3 1,334.3 224 252 261 250 276
2,682.0 687.0 1,381.1 2,206.0 3,103.5 23 23 25 23 23
6,337.0 7,842.0 7,074.1 8,407.3 9,147.2 26 26 27 24 24
424.0 - -1,116.8 -504.9 -8.4 882 869 982 958 994
- - - - 634 589 690 680 684
3,811.0 13,9020 3,782.0 3,956.0 4,007.0 ROE 15.6% 17.1% 17.2% 16.9% 16.4%
- - - - - ROA 9.7% 10.7% 11.7% 12.0% 12.0%
116,370.0 132,069.0 152,698.0 174,766.7 198,563.1 ROIC 19.6% 20.5% 20.2% 20.2% 20.5%
18,713.0 27,544.0 38,366.4 46,260.1 53,079.1
21,310.0 23,806.0 23,806.1 23,806.2 23,806.3 0.6% 0.6% 0.7% 0.6% 0.6%
6,490.0 13,180.0 11,314.7 12,604.1 14,034.8 8.1% 7.7% 8.0% 8.0% 8.0%
238,821.0 278,407.0 307,982.2 357,151.9 410,978.5 3.2% 3.6% 2.6% 2.1% 1.5%
4,903.0 13,119.0 12,533.7 11,7740 10,807.2 / 12.0% 12.0% 11.2% 10.7% 10.1%
11,982.0 13,531.0 11,663.3 13,8614 15,081.5
169.0 1.0 253.6 301.3 327.9 37.7% 37.5% 31.7% 29.1% 26.3%
16,317.0 16,005.0 11,781.8 14,829.2 17,347.2 60.5% 59.9% 46.4% 41.0% 35.7%
49,718.0 56,045.0 56,045.0 56,045.0 56,045.0 2.16 1.83 2.15 2.35 2.70
6,916.0 5,566.0 5,268.9 7,067.3 8,677.6 1.96 1.62 1.94 2.13 2.47
90,005.0 104,267.0 97,546.2 103,878.2 108,186.3 12.24 10.70 18.22 22.03 31.30
20,566.0 25,173.0 29,629.3 34,5915 40,742.1
19,890.0 19,890.0 19,890.0 19,890.0 19,890.0 DPS( ) - . g - -
108,360.0 129,192.0 160,916.8 198,792.2 242,160.0 0.0% 0.0% 0.0% 0.0% 0.0%
148,816.0 174,140.0 210,436.0 253,273.6 302,792.1 0.0% 0.0% 0.0% 0.0% 0.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
23,148.0 29,815.0 36,181.0 42,837.6 49,518.5 EPS( ) 0.99 1.34 1.60 1.90 2.18
9,035.0 10,175.0 9,664.3 11,702.6 13,995.6 BVPS( ) 7.48 8.76 10.58 12.73 15.22
709.0 - -1,504.6 135.8 84.5 PE(X) 27.6 20.5 17.2 14.4 12.6
-283.0 -472.0 -509.0 - - PB(X) 3.7 3.1 2.6 2.2 1.8
2,077.0 2,666.0 3,865.0 2,787.6 2,565.7 P/FCF - 48.8 -98.5 58.4 42.3
-638.0 -853.0 -617.0 -647.9 -680.2 P/S 6.6 5.1 5141 4.4 3.9
3,382.0 3,227.0 4,456.3 4,962.2 6,150.6 EV/EBITDA 14.1 115 9.7 8.4 7.2
-638.0 -6,848.0 -3,746.7 -371.2 -680.0 CAGR(%) 22.8% 18.4% 15.5% -100.0% -100.0%
29,935.0 44,226.0 46,711.8 61,1849 70,444.7 PEG 1.2 1.1 1.1 -0.1 -0.1
-30,742.0 -36,020.0 -34,973.0 -38,291.0 -41,606.9 ROIC/WACC 2.1 2.2 2.2 2.2 2.2
38,453.0 -2,556.0 -7,970.9 -3,2754 -3,049.6 REP 1.7 14 1.2 1.1 0.9
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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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