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( ) 2007 2008 2009E 2010E 2011E
3,967.1 5,043.7 5,843.2 6,820.7 7,864.3
Growth(%) 21.3% 27.1% 15.9% 16.7% 15.3%
1411 188.9 239.0 295.0 359.9
Growth(%) 110.5% 20.1% 32.2% 24.5% 22.2%
(%) 14.7% 15.9% 15.8% 15.8% 15.8%
(%) 2.5% 2.4% 2.7% 2.9% 3.1%
() 0.27 0.25 0.33 0.4 0.50
() 2.10 247 2.86 3.43 3.92
315 34.1 25.8 20.7 17.0
4.1 35 3.0 25 2.2
(%) 14.0% 15.9% 17.5% 18.0% 19.2%
ROIC(%) 17.0% 27.6% 38.4% 42.1% 45.5%
EV/EBITDA 11.0 9.2 8.9 7.4 6.1
0.6% 1.3% 1.6% 1.9% 2.4%
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2009-7-8
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
3,967.1 50437 58432 68207 78643
3,384.4 42440 49188 57431 6,624.1 21.3%  27.1%  159%  16.7%  15.3%
23.8 35.1 38.0 443 48.8 110.3% 94%  365%  232% = 21.6%
96.1 129.3 152.5 171.2 195.0 1105%  20.1%  32.2% = 245% = 22.2%
262.5 360.3 403.2 460.4 5135 EBITDA 60.9%  145%  31.9%  185%  17.2%
13.8 23.1 23.0 23.0 200 EBIT 87.8%  12.9%  332%  216%  19.7%
0.4 9.9 2.0 0.4 20  NOPLAT 86.6%  305%  27.9% = 21.6%  19.7%
15.2 -15.6 5.0 5.0 5.0 -19.4% 8.2%  11.1%  10.6% -3.3%
10.6 6.3 7.0 8.0 10.0 12.9%  17.8%  154%  19.9%  14.2%
212.8 232.7 317.7 391.3 475.9
3.9 9.1 1.0 2.0 4.0 147%  159%  15.8%  15.8%  15.8%
208.9 241.8 318.7 393.3 479.9 5.4% 4.6% 5.4% 5.7% 6.1%
67.7 52.9 79.7 98.3 120.0 2.5% 2.4% 2.7% 2.9% 3.1%
141.1 188.9 239.0 295.0 359.9  EBITDA/ 7.1% 6.4% 7.3% 7.4% 7.5%
2007 2008  2009E  2010E  2011E  EBIT/ 5.7% 5.1% 5.8% 6.1% 6.3%
837.8 12236 13914 16636 20022
26.0 10.4 15.0 15.0 15.0 67 61 61 52 45
54.6 76.8 81.9 123.3 129.3 -18 -31 -35 -26 21
- ] 8.0 9.3 10.8 126 125 131 129 131
235.1 272.3 298.0 303.7 310.4 1 1 1 1 1
315.4 438.3 458.5 535.5 617.9 27 27 28 26 26
- 0.0 9.4 9.4 9.4 219 208 213 199 191
73 7.2 7.0 8.0 8.0 74 50 43 4 37
76.3 80.5 82.0 82.0 820 ROE 14.0%  15.9%  17.5%  18.0%  19.2%
- ] a - - ROA 5.7% 5.7% 6.7% 7.4% 8.2%
716.9 987.6 985.3 984.4 972.7  ROIC 17.0%  27.6%  38.4% = 421%  455%
2.9 5.3 5.0 5.0 5.0
199.4 196.7 196.8 196.9 197.0 2.4% 2.6% 2.6% 2.5% 2.5%
17.7 421 48.6 49.0 54.2 6.6% 7.1% 6.9% 6.8% 6.5%
24892 353407 35682 39664 43950 0.3% 0.5% 0.4% 0.3% 0.3%
226.5 329.7 311.9 311.8 311.7 / 94%  10.2% 9.9% 9.6% 9.3%
4175 597.2 444.7 377.6 435.6
245.4 349.6 336.9 314.7 363.0 50.5%  64.5%  61.6%  58.6%  57.3%
544.2 8532 1,083.0 12974 13864 146.9%  181.4%  160.5%  141.4%  134.2%
33.8 13.0 13.0 13.0 13.0 1.02 0.95 1.03 1.15 1.23
13.7 10.7 8.9 8.9 8.9 0.80 0.74 0.82 0.91 0.98
14812 21535 2,984  2,3234 25186 16.45 11.06 14.81 18.01 24.79
202.9 310.8 296.0 460.4 560.7
369.0 369.0 479.0 479.0 4790  DPS( ) 0.05 0.12 0.13 0.17 0.20
436.2 507.5 594.8 703.6 836.7 246%  46.0%  40.0%  40.0%  40.0%
1,008.1  1,187.2 1,369.8 1,6430 1,876.4 0.6% 1.3% 1.6% 1.9% 2.4%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
141.1 188.9 239.0 295.0 3599  EPS( ) 0.27 0.25 0.33 0.41 0.50
66.8 80.3 72.0 78.0 80.0  BVPS( ) 2.10 2.47 2.86 3.43 3.92
0.4 9.9 2.0 0.4 20 PE(X) 315 34.1 25.8 20.7 17.0
-15.2 15.6 5.0 5.0 50  PB(X) 4.1 35 3.0 25 2.2
22.6 17.4 25.0 23.0 230  PIFCF 29.3 16.8 47.0 34.2 153
-10.6 -12.2 7.0 8.0 <100 P/S 1.0 0.8 0.7 06 05
41.0 68.6 80.0 97.0 1180  EV/EBITDA 11.0 9.2 8.9 7.4 6.1
199.3 325.6 456.3 529.4 6307  CAGR(%) 27.9%  24.0%  185%  28.3%  23.1%
381.1 655.8 869.3 10196 12058 PEG 11 14 1.4 07 0.7
208  -2083 -74.0 741 511  ROIC/WACC 18 3.0 4.1 45 4.9
1763 -108.3 253  -102.3  -1169 REP 2.3 15 1.2 1.0 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 010-66581689 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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