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( ) 2007 2008 2009E 2010E 2011E
399.1 487.1 631.6 806.9 1,029.9
Growth(%) 17.3% 22.1% 29.7% 27.7% 27.6%
125.2 174.0 221.8 289.5 366.6
Growth(%) 58.6% 40.7% 27.8% 30.6% 26.6%
(%) 60.8% 60.9% 58.9% 59.7% 60.7%
(%) 29.6% 34.1% 33.6% 34.3% 34.1%
() 0.29 0.40 0.52 0.68 0.86
() 1.19 1.57 1.79 1.90 2.01
63.6 452 35.3 27.1 214
154 11.6 10.2 9.6 9.1
(%) 25.7% 27.0% 30.2% 37.2% 44.4%
ROIC(%) 43.1% 55.9% 59.5% 65.1% 80.4%
EV/EBITDA 24.8 30.1 31.5 24.0 18.4
0.5% 0.1% 1.4% 1.8% 2.3%
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2009-8-11
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
399.1 487.1 631.6 806.9 1,029.9
156.3 190.2 259.4 324.9 405.1 17.3% 22.1% 29.7% 27.7% 27.6%
4.3 5.1 6.6 8.5 10.8 48.7% 24.7% 30.5% 30.6% 30.0%
68.2 80.3 88.1 108.1 132.9 58.6% 40.7% 27.8% 30.6% 26.6%
49.0 45.6 59.1 78.5 106.3 EBITDA 62.8% 23.5% 25.2% 31.0% 29.7%
-0.1 -1.4 -2.0 -1.2 -1.5 EBIT 50.5% 23.8% 30.4% 31.3% 30.0%
1.3 0.9 14 0.4 1.8 NOPLAT 60.9% 38.1% 27.3% 31.1% 26.6%
- - - - - 6.5% 19.7% 19.7% 2.5% 5.6%
175 5.2 5.0 5.0 6.0 21.9% 32.3% 14.1% 5.9% 6.1%
137.7 171.6 224.0 292.7 380.6
8.3 29.4 21.0 29.0 29.0 60.8% 60.9% 58.9% 59.7% 60.7%
146.0 201.0 245.0 321.7 409.6 34.5% 35.2% 35.5% 36.3% 37.0%
20.7 27.0 23.3 32.2 43.0 29.6% 34.1% 33.6% 34.3% 34.1%
125.2 174.0 221.8 289.5 366.6 EBITDA/ 37.3% 37.7% 36.4% 37.4% 38.0%
2007 2008 2009E 2010E 2011E EBIT/ 34.5% 35.0% 35.2% 36.1% 36.8%
239.2 3314 367.5 410.8 452.5
- - - - - 111 97 78 70 62
84.2 91.5 134.8 139.7 164.5 90 91 97 89 71
14 1.7 2.6 3.3 4.2 307 333 315 288 252
5.7 8.7 8.5 8.8 9.2 71 63 63 62 54
69.0 67.8 90.0 124.6 126.3 51 51 45 48 44
0.0 -0.0 -0.0 0.0 -0.0 495 499 455 406 352
- - - - - 270 251 232 200 163
6.4 314 31.9 319 319 ROE 25.7% 27.0% 30.2% 37.2% 44.4%
0.9 1.3 0.9 0.9 0.9 ROA 20.4% 23.6% 25.8% 30.1% 34.8%
134.0 127.6 145.5 166.9 186.5 ROIC 43.1% 55.9% 59.5% 65.1% 80.4%
0.1 0.3 0.8 1.1 1.2
0.0 0.6 0.4 0.8 0.9 17.1% 16.5% 14.0% 13.4% 12.9%
71.8 714 73.1 74.0 74.3 12.3% 9.4% 9.4% 9.7% 10.3%
612.6 737.3 858.7 962.8 1,052.4 0.0% -0.3% -0.3% -0.1% -0.1%
27.5 23.0 23.0 20.0 20.0 / 29.3% 25.6% 23.0% 23.0% 23.1%
51.9 36.6 51.1 79.7 100.7
- - - - - 20.6% 12.7% 14.4% 18.4% 21.5%
414 29.8 44.0 65.4 88.5 25.9% 14.5% 16.9% 22.6% 27.4%
- - - - - 3.31 5.60 5.11 4.16 3.62
5.3 4.2 6.0 10.9 17.2 2.73 4.85 4.35 3.41 3.01
126.2 93.6 124.1 176.0 226.4 -1,060.94 -125.27 -111.02 -242.90 -252.70
27.3 29.1 37.2 47.8 61.2
210.4 315.6 410.2 410.2 410.2 DPS( ) 0.09 0.03 0.26 0.34 0.43
248.8 299.1 287.2 320.2 354.3 29.7% 6.3% 50.0% 50.0% 50.0%
486.5 643.7 734.6 778.2 825.7 0.5% 0.1% 1.4% 1.8% 2.3%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
125.2 174.0 221.8 289.5 366.6 EPS( ) 0.29 0.40 0.52 0.68 0.86
11.8 14.1 8.1 10.1 121 BVPS( ) 1.19 1.57 1.79 1.90 2.01
1.3 0.9 1.4 0.4 1.8 PE(X) 63.6 45.2 35.3 27.1 21.4
- - - - - PB(X) 15.4 11.6 10.2 9.6 9.1
- 1.3 1.9 -2.0 -1.2 P/FCF - 79.1 51.6 29.5 22.4
-17.5 -5.2 -5.0 -5.0 -6.0 P/S 18.8 15.4 11.9 9.3 7.3
7.2 7.9 9.5 12.4 15.8 EV/EBITDA 24.8 30.1 315 24.0 18.4
4.8 -52.6 -52.3 13.4 18.7 CAGR(%) 32.2% 28.2% 27.9%
112.9 137.7 181.5 319.6 407.4 PEG 2.0 1.6 1.3 -0.3 -0.2
-0.6 -18.7 -27.6 -27.1 -26.1 ROIC/WACC 4.4 5.7 6.1 6.7 8.2
-29.3 -26.6 -35.0 -133.2 -161.2 REP 2.7 2.6 2.7 2.4 1.8
Wind.NET
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zhuxian@essence.com.cn
liangtao@essences.com.cn
zhanggin@essence.com.cn
zhourong@essence.com.cn
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021-68765237 lingjie@essence.com.cn
021-68763872 ligr@essence.com.cn
021-68765206 nanfang@essence.com.cn
010-66581689 lixin@essence.com.cn

0755-82558268 panlin@essence.com.cn
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