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( ) 2007 2008 2009E 2010E 2011E
846.4 1,085.3 1,015.1 1,180.3 1,390.1
Growth(%) 25.1% 28.2% -6.5% 16.3% 17.8%
724 73.4 102.0 126.2 156.4
Growth(%) 74.7% 1.4% 38.9% 23.7% 23.9%
(%) 27.4% 24.3% 25.4% 25.9% 26.4% 2009-06-17
(%) 8.5% 6.8% 10.0% 10.7% 11.2%
() 0.21 0.21 0.29 0.36 0.45
() 2.31 2.52 2.76 3.06 3.43 2009-04-28
37.2 36.7 26.4 21.3 17.2
3.3 3.1 2.8 2.5 2.3
(%) 9.1% 8.5% 10.8% 12.1% 13.3% 2009-03-13
ROIC(%) 11.7% 12.0% 13.1% 15.1% 16.8%
EV/EBITDA 16.9 23.2 19.0 15.8 13.0
0.0% 0.0% 0.8% 0.9% 1.2%
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2009-8-10
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
846.4 1,085.3 1,015.1 1,180.3 1,390.1
614.6 822.0 757.1 874.2 1,023.3 25.1% 28.2% -6.5% 16.3% 17.8%
4.6 4.2 4.1 4.7 5.6 28.2% 19.5% 41.6% 21.3% 23.8%
48.5 58.1 54.8 63.7 75.1 74.7% 1.4% 38.9% 23.7% 23.9%
71.0 85.9 81.2 94.4 111.2 EBITDA 15.7% 12.4% 20.3% 19.6% 21.0%
10.6 11.9 10.0 10.0 10.0 EBIT 20.7% 18.4% 33.9% 19.5% 22.1%
18.1 25.1 -0.5 1.8 2.2 NOPLAT 61.2% 3.2% 29.8% 21.9% 22.4%
0.8 -0.8 - - - 0.6% 18.7% 6.2% 9.9% 10.4%
-15.7 -0.8 - - - 8.6% 9.1% 9.9% 10.7% 12.0%
64.1 76.6 108.4 1315 162.7
19.6 16.3 14.0 20.0 25.0 27.4% 24.3% 25.4% 25.9% 26.4%
83.6 92.8 122.4 1515 187.7 7.6% 7.1% 10.7% 11.1% 11.7%
10.2 18.0 18.4 22.7 28.2 8.5% 6.8% 10.0% 10.7% 11.2%
72.4 73.4 102.0 126.2 156.4 EBITDA/ 12.4% 10.9% 14.0% 14.4% 14.7%
2007 2008 2009E 2010E 2011E EBIT/ 8.8% 8.1% 11.7% 12.0% 12.4%
341.2 298.5 362.6 389.1 430.2
1.8 - - - - 111 96 122 123 117
153.4 154.4 147.4 171.4 201.8 153 121 146 137 134
85.9 51.1 55.6 64.7 76.2 378 321 357 327 313
62.9 63.1 63.1 63.1 63.1 58 42 46 41 41
291.3 432.9 3835 442.8 518.3 124 124 149 130 128
0.5 - - 0.0 - 536 467 528 484 455
- - - - 307 262 314 292 273
35.8 31.2 28.2 28.2 28.2 ROE 9.1% 8.5% 10.8% 12.1% 13.3%
- - - - - ROA 5.5% 5.1% 6.9% 7.7% 8.6%
270.2 309.4 377.7 429.6 470.3 ROIC 11.7% 12.0% 13.1% 15.1% 16.8%
45.3 72.4 43.4 26.1 15.6
47.2 43.8 40.9 38.3 35.8 5.7% 5.4% 5.4% 5.4% 5.4%
111 9.7 9.7 9.7 9.7 8.4% 7.9% 8.0% 8.0% 8.0%
1,346.4 1,466.5 1,512.2 1,663.0 1,849.3 1.3% 1.1% 1.0% 0.8% 0.7%
170.8 191.8 191.8 191.8 191.8 / 15.4% 14.4% 14.4% 14.2% 14.1%
126.0 150.0 143.1 165.3 193.5
- 12.4 10.4 12.0 14.0 40.3% 40.2% 36.3% 35.8% 35.3%
140.1 136.4 163.5 187.1 214.9 67.5% 67.2% 56.9% 55.8% 54.7%
77.0 41.6 41.6 41.6 41.6 2.05 1.85 2.02 2.06 2.13
8.4 6.3 5.8 5.8 5.8 1.39 1.03 1.23 1.23 1.25
542.5 589.4 548.4 595.7 653.7 7.02 7.44 11.84 14.15 17.27
56.6 54.6 56.7 59.3 62.5
232.5 348.7 348.7 348.7 348.7 DPS( ) - - 0.06 0.07 0.09
516.5 476.8 558.4 659.3 784.4 0.0% 0.0% 20.0% 20.0% 20.0%
803.9 877.1 963.8 1,067.3 1,195.6 0.0% 0.0% 0.8% 0.9% 1.2%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
73.4 74.9 102.0 126.2 156.4 EPS( ) 0.21 0.21 0.29 0.36 0.45
316 30.9 23.3 28.0 32.3 BVPS( ) 231 2.52 2.76 3.06 3.43
18.1 25.1 -0.5 1.8 2.2 PE(X) 37.2 36.7 26.4 21.3 17.2
-0.8 0.8 - - - PB(X) 3.3 3.1 2.8 25 2.3
14.5 12.4 15.0 10.0 10.0 P/FCF 31.2 -59.7 -1,430.6 74.8 51.4
15.7 0.8 - - - P/S 3.2 2.5 2.7 2.3 19
1.1 15 2.1 2.6 3.2 EV/EBITDA 16.9 23.2 19.0 15.8 13.0
-5.5 -130.7 70.2 -46.6 -61.6 CAGR(%) 20.6% 28.7% 23.5%
145.9 17.5 207.0 121.9 1425 PEG 18 1.3 1.1 -0.2 -0.2
-61.2 -56.4 -56.8 -60.1 -60.1 ROIC/WACC 1.2 13 1.4 1.6 1.8
-7.3 -3.6 -81.4 -35.2 -41.3 REP 20 25 2.2 1.7 14
Wind.NET
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CFA 2006.12
— 6 300 15%
— 6 300 5% 15%
— 6 300 5% 5%
— 6 300 5% 15%
— 6 300 15%
A — 6 300
B — 6 300
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
2008 1 7
: 518026
1589 16
: 200122
5 B 19

1100034




