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( ) 2007 2008 2009E 2010E 2011E
7,3286 7,933.1 11,2095 13,8873 16,048.0
Growth(%) -0.9% 8.2% 41.3% 23.9% 15.6%
1,468.9 1,810.7 2,968.3 3,925.6 45734
Growth(%) 25.8% 23.3% 63.9% 32.3% 16.5%
(%) 53.9% 54.4% 65.2% 67.0% 67.2%
(%) 20.0% 22.8% 26.5% 28.3% 28.5%
() 0.39 0.48 0.78 1.03 1.20
() 2.54 3.02 3.78 4.69 5.62
49.9 405 24.7 18.7 16.0
7.6 6.4 5.1 41 3.4
(%) 15.3% 16.0% 24.3% 26.0% 25.2%
ROIC(%) 25.1% 30.0% 61.8% 62.4% 66.8%
EV/EBITDA 27.1 24.9 14.3 105 8.7
0.2% 0.0% 0.8% 1.6% 2.5%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
7,328.6 7,933.1 11,209.5 13,887.3 16,048.0
3,378.0 3,618.1 3,904.4 4,579.3 5,269.6 -0.9% 8.2% 41.3% 23.9% 15.6%
582.6 565.7 781.3 902.7 1,043.1 21.6% 11.3% 87.7% 33.3% 16.4%
782.8 890.8 1,244.3 1,458.2 1,685.0 25.8% 23.3% 63.9% 32.3% 16.5%
497.9 589.0 818.3 1,006.8 1,163.5 EBITDA 15.6% 5.8% 72.7% 31L.7% 15.4%
-92.2 -160.0 -106.4 -147.1 -199.1 EBIT 19.9% 8.6% 96.2% 33.2% 16.0%
-0.9 -0.2 -2.3 5.8 5.7 NOPLAT 22.6% 20.9% 104.3% 32.1% 16.0%
-0.2 - -8.1 - - 0.9% -0.6% 30.7% 8.4% -0.8%
3.2 1.6 1.0 1.1 15 16.0% 19.0% 25.3% 24.0% 20.0%
2,183.4 2,431.1 4,562.8 6,082.7 7,081.6
-5.1 -32.0 17.0 -6.0 -2.0 53.9% 54.4% 65.2% 67.0% 67.2%
2,178.3 2,399.2 4,579.8 6,076.7 7,079.6 29.8% 30.6% 40.7% 43.8% 44.1%
705.6 569.5 1,087.7 1,458.4 1,699.1 20.0% 22.8% 26.5% 28.3% 28.5%
1,468.9 1,810.7 2,968.3 3,925.6 4,573.4 EBITDA/ 34.9% 34.1% 41.7% 44.3% 44.3%
2007 2008 2009E 2010E 2011E EBIT/ 28.5% 28.6% 39.8% 42.7% 42.9%
4,060.8 5,925.4 8,256.1 11,360.2 15,189.4
8.1 8.1 - - - 242 204 137 107 89
34.4 31.1 46.1 62.0 69.5 16 28 54 78 79
523.9 601.7 829.2 1,331.7 1,538.8 283 345 324 352 403
7.6 455 63.0 86.8 110.6 0 0 0 0 0
1,805.9 2,076.9 2,128.7 2,743.6 3,154.0 82 89 68 64 67
43.2 52.8 98.7 134.8 168.3 538 569 474 468 499
- - - - - 272 251 205 195 175
26.4 275 27.1 24.7 29.6 ROE 15.3% 16.0% 24.3% 26.0% 25.2%
- - - - - ROA 12.7% 13.6% 21.8% 23.0% 22.0%
4,670.7 4,334.4 4,198.3 4,047.5 3,881.0 ROIC 25.1% 30.0% 61.8% 62.4% 66.8%
322.9 327.7 318.2 255.3 205.1
62.5 60.9 56.9 53.2 49.8 10.7% 11.2% 11.1% 10.5% 10.5%
5.3 4.4 9.8 10.4 12.0 6.8% 7.4% 7.3% 7.3% 7.3%
11,571.7 13,4964 16,0321 20,110.3 24,408.0 -1.3% -2.0% -0.9% -1.1% -1.2%
- 1 - - - / 16.2% 16.6% 17.5% 16.7% 16.5%
96.2 122.3 120.3 133.0 157.4
- - - - - 16.8% 15.1% 10.5% 11.5% 12.5%
1,846.7 1,918.2 2,699.3 3,177.3 3,809.4 20.2% 17.8% 11.7% 13.0% 14.3%
- - - - - 3.34 4.28 6.81 6.79 6.61
25 - - - - 2.40 3.26 5.563 5.60 5.57
1,945.4 2,040.5 1,677.7 2,315.3 3,061.8 -22.67 -14.20 -41.90 -40.34 -34.56
56.9 75.9 599.7 1,292.4 2,099.5
3,796.0 3,796.0 3,796.0 3,796.0 3,796.0 DPS( ) 0.04 - 0.16 0.31 0.48
5,773.4 7,584.1 9,958.7 12,706.6 15,450.7 11.1% 0.0% 20.0% 30.0% 40.0%
9,626.2 11,4559 14,3544 17,795.0 21,346.2 0.2% 0.0% 0.8% 1.6% 2.5%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
1,472.8 1,829.7 2,968.3 3,925.6 4,573.4 EPS( ) 0.39 0.48 0.78 1.03 1.20
468.7 436.1 215.0 218.8 2219 BVPS( ) 2.54 3.02 3.78 4.69 5.62
-0.9 -0.2 -2.3 5.8 5.7 PE(X) 49.9 40.5 24.7 18.7 16.0
0.2 - -8.1 - - PB(X) 7.6 6.4 5141 4.1 34
- - - -106.4 -147.1 P/FCF 51.7 39.7 57.6 22.1 15.8
-3.2 -1.6 -1.0 -1.1 -15 P/S 10.0 9.2 6.5 5.3 4.6
3.9 19.0 523.8 692.7 807.1 EV/EBITDA 27.1 24.9 14.3 105 8.7
-291.2 -305.5 424.1 -708.5 -32.4 CAGR(%) 46.4% 43.3% -49.9%
1,665.5 1,972.6 4,013.5 3,986.2 5,375.1 PEG 1.1 0.9 -0.5 -0.2 -0.2
-243.4 -105.5 -61.6 15 -5.6 ROIC/WACC
-147.7 -2.5 -487.3 -1,030.5 -1,630.2 REP
Wind.NET
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Glasgow University)
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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
021-68765206 nanfang@essence.com.cn 021-68763879 zhanggin@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 0755-82558087 wangyy3@essence.com.cn
0755-82558084 lijin@essence.com.cn
2008 1 7
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