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4,111.6 3,5673.2 8,936.6 12,529.0 13,661.6
Growth(%) 46.4% -13.1% 150.1% 40.2% 9.0%
1,157.9 1,227.6 2,381.8 2,936.3 3,103.6
Growth(%) 83.4% 6.0% 94.0% 23.3% 5.7%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
41116 35732 89366 125290 13,661.6
2,179.2  2,097.8 47525 67782  7,350.0 46.4%  -13.1%  150.1%  40.2% 9.0%
512.8 265.0 670.2 939.7  1,024.6 75.6%  -2.8% 141.7% = 26.6% 9.9%
76.2 226.7 268.1 375.9 409.8 83.4% 6.0%  94.0% = 23.3% 5.7%
160.8 203.2 446.8 626.4 683.1 EBITDA 66.0%  -2.3% 1351% = 27.2% 9.7%
10.6 30.9 495 82.8 838 EBIT 745%  -12%  139.8% = 27.3% 9.7%
47 407.7  -157.8 038 38  NOPLAT 79.0%  -6.9% 126.8% = 23.9% 5.5%
-50.6 1455 9.7 10.7 11.8 93.3%  34.7%  16.0% = 16.4% 4.1%
201.1 802.8 201.1 211.1 221.7 148.6%  78.0%  121% = 13.7% = 12.8%
13272  1,290.2 3,180 3,9486  4,340.0
127.2 11.7 16.0 14.0 16.0 47.0%  413%  46.8%  459%  46.2%
14544  1,301.9  3,1340 39626  4,356.0 323%  36.1%  349%  315%  31.8%
259.3 209.9 626.8 871.8  1,089.0 28.2%  34.4% = 26.7% = 23.4% @ 22.7%
1,157.9  1,227.6  2,381.8 2,936.3 3,1036 EBITDA/ 33.7%  37.9%  356%  323%  325%
2007 2008  2009E  2010E  2011E  EBIT/ 325%  37.0%  354% = 322%  32.4%
35881 7,389.1 58473 55023 57249
- 97.3 107.1 117.8 129.5 34 29 11 8 7
893.4 885.7 22280 31237  3,406.1 773 1,410 708 590 595
- ] 58.8 82.4 89.8 1,389 2,728 1,608 1,581 1,720
73 28.3 426 62.9 85.0 5 9 8 9 10
17,167.3 23,869.3 38,8075 53,6009 58,140.0 1,120 2,082 1,274 1,335 1,479
96 227.6 227.6 227.6 227.6 1,646 3,151 1,814 1,743 1,889
3.9 17 2.6 2.6 2.6 849 1,512 749 621 625
568.3 771.2 848.5 9333  1,0266 ROE 13.1% 6.7%  137% = 149%  14.0%
23777 26330 31596 37915 45498 ROA 4.8% 2.9% 4.8% 4.5% 4.4%
289.2 284.6 281.6 277.2 268.7  ROIC 18.2% 8.8%  14.8%  158%  14.3%
131.4 39.6 24.4 15.2 9.7
525 0.1 0.2 03 03 1.9% 6.3% 3.0% 3.0% 3.0%
186 1,209.4 979.6 979.9 980.1 3.9% 5.7% 5.0% 5.0% 5.0%
25107.2 37,437.0 52,6153 68,7175 74,640.9 0.3% 0.9% 0.6% 0.7% 0.6%
56715 36140 4,0000 47810  4,000.0 / 6.0%  12.9% 8.6% 8.7% 8.6%
50565 50183 124185 188329 21759.0
97.2 143.3 325.5 464.3 503.4 63.6%  56.5%  653%  69.8%  68.7%
687.1 3,123.9 10,280.7 16,5452 17,638.2 174.6%  130.0%  188.4%  231.2%  219.1%
36452 68073 68073 68073 6,807.3 1.76 2.29 1.72 1.53 1.53
35.7 131.8 131.7 131.7 131.7 0.37 0.59 0.30 0.22 0.21
15,962.4 21,1575 34,3727 47,9714 51,2485 126.15 42.74 63.97 48.66 52.81
12418 14168 15421 16967  1,860.0
8449 17173 17173 17173 17173  DPS( ) 0.09 0.05 0.28 0.34 0.36
70525 130768 149832 17,3322 19815.1 13.4% 6.9%  20.0%  20.0%  20.0%
9,144.7 162795 182426 20,7462 23,392.4 0.3% 0.1% 0.8% 1.0% 1.1%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
11951  1,0920 2,381.8 29363 31036 EPS( ) 0.67 0.71 1.39 171 1.81
137.4 162.4 14.6 15.3 157  BVPS( ) 5.33 9.48 10.62 12.08 13.62
4.7 4077 -157.8 0.8 38 PE(X) 50.4 475 245 19.9 18.8
50.6  -1455 9.7 10.7 118  PB(X) 6.4 3.6 3.2 2.8 25
10.7 10.6 81.4 495 82.8  PIFCF -58.0 -98.0 -38.9 1316 429
2011  -802.8  -201.1  -211.1 2217 P/S 142 16.3 6.5 4.7 4.3
373 -1356 125.4 154.5 163.3  EV/EBITDA 24.2 44.8 19.4 15.4 13.7
-48109 58685 -1221.3 -29144 7967  CAGR(%) 37.3%  441%  126% -100.0% -100.0%
-4,002.6 -3,919.8  1,000.9 733 23637 PEG 1.4 1.1 1.9 02 02
-1,561.2  -419.2 111.3 1135 1145  ROIC/WACC 2.0 1.0 1.6 17 16
8,1957 81645 -1,649.1 1109 -14855 REP 13 3.7 1.9 16 16
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 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558087 wangyy3@essence.com.cn 0755-82558089 zhanggp@essence.com.cn
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