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( ) 2007 2008 2009E 2010E 2011E
8,931.2 12,518.9 15,318.2 16,853.6 19,392.8
Growth(%) 45.4% 40.2% 22.4% 10.0% 15.1%
610.5 1,078.9 1,755.0 2,099.1 2,494.4
Growth(%) 134.3% 78.7% 73.9% 22.6% 19.8% 2009-04-27
(%) 19.4% 20.5% 23.5% 24.5% 24.6%
(%) 6.0% 7.7% 10.9% 12.2% 12.7% 2009-03-31
() 0.30 0.54 0.93 1.14 1.37
() 1.86 3.30 4.13 5.12 6.16 2008-10-30
57.2 32.0 18.4 15.0 12.5
9.2 5.2 4.2 3.3 2.8
(%) 18.3% 18.2% 23.7% 22.8% 22.5%
ROIC(%) 19.6% 31.0% 31.3% 29.7% 38.0%
EV/EBITDA 16.8 14.2 13.9 10.7 8.4
0.1% 0.6% 0.5% 0.7% 1.6%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
8,931.2 12,5189 15318.2 16,853.6 19,392.8
7,202.3 9,955.6 11,721.2 12,7286 14,629.1 45.4% 40.2% 22.4% 10.0% 15.1%
25.5 56.2 46.0 50.6 58.2 95.0% 98.7% 64.1% 19.9% 19.1%
594.3 740.5 905.3 996.0 1,146.1 134.3% 78.7% 73.9% 22.6% 19.8%
383.6 488.5 597.4 657.3 756.3 EBITDA 62.3% 57.6% 51.8% 20.1% 15.9%
195.0 145.7 135.0 140.1 126.1 EBIT 70.0% 68.2% 56.3% 18.8% 17.5%
32.7 60.4 29.2 28.1 7.3 NOPLAT 88.4% 54.7% 55.1% 18.6% 17.2%
- -0.5 -0.5 - - -2.0% 53.4% 25.1% -8.4% -8.8%
99.9 116.0 64.6 82.5 111.9 41.6% 77.7% 25.2% 24.1% 20.4%
597.8 1,187.5 1,948.3 2,335.4 2,781.5
99.5 27.5 46.0 50.0 53.0 19.4% 20.5% 23.5% 24.5% 24.6%
697.3 1,215.0 1,994.3 2,385.4 2,834.5 6.7% 9.5% 12.7% 13.9% 14.3%
86.8 136.1 239.3 286.2 340.1 6.0% 7.7% 10.9% 12.2% 12.7%
610.5 1,078.9 1,755.0 2,099.1 2,494.4 EBITDA/ 10.7% 12.0% 14.9% 16.3% 16.4%
2007 2008 2009E 2010E 2011E EBIT/ 8.9% 10.6% 13.6% 14.7% 15.0%
2,033.2 3,470.1 4,171.1 7,069.9 9,940.0
- - - - - 83 66 65 78 76
1,598.1 1,857.4 2,291.4 2,5621.1 2,900.9 45 36 47 46 31
237.8 242.6 377.7 415.6 478.2 231 241 264 310 349
908.1 1,822.8 2,408.8 3,045.3 3,776.7 51 45 45 47 46
2,022.3 2,588.5 3,209.7 3,485.5 4,006.0 72 67 69 72 70
0.0 0.1 0.1 0.1 0.1 352 362 391 431 452
51.6 41.0 41.0 41.0 41.0 159 142 158 153 122
39.0 39.0 39.0 39.0 39.0
2715 611.4 611.4 611.4 611.4 ROE 18.3% 18.2% 23.7% 22.8% 22.5%
- - - - - ROA 6.1% 7.1% 9.7% 9.5% 9.4%
2,163.0 2,412.9 3,150.1 4,173.4 3,998.7 ROIC 19.6% 31.0% 31.3% 29.7% 38.0%
218.5 1,289.1 1,095.6 52.2 -
464.1 683.9 697.8 711.3 724.3 6.7% 5.9% 5.9% 5.9% 5.9%
23.3 93.7 39.8 10.2 9.0 4.3% 3.9% 3.9% 3.9% 3.9%
10,030.6 15,152.6 18,133.6 22,176.1 26,525.3 2.2% 1.2% 0.9% 0.8% 0.7%
571.3 512.9 800.0 960.0 1,152.0 / 13.1% 11.0% 10.7% 10.6% 10.5%
967.7 1,796.3 1,477.2 1,604.1 1,843.7
398.6 236.8 642.3 697.5 801.6 66.8% 60.9% 59.1% 58.5% 58.2%
3,603.3 4,027.0 5,054.5 6,755.2 8,719.9 200.8% 155.7% 144.5% 141.0% 139.5%
967.3 1,989.0 2,189.0 2,389.0 2,389.0 1.23 1.52 1.56 1.65 1.69
187.3 665.1 553.4 568.8 543.4 0.86 1.12 1.16 1.30 1.37
6,695.5 9,227.1 10,716.3 12,9746 15,4495 4.07 9.15 15.44 17.67 23.06
868.4 711.1 780.2 820.4 850.7
854.0 1,198.3 1,797.4 1,797.4 1,797.4 DPS( ) 0.02 0.11 0.09 0.11 0.27
1,612.6 4,016.1 4,839.7 6,583.7 8,427.7 7.9% 20.0% 10.0% 10.0% 20.0%
3,335.1 5,925.5 7,417.2 9,201.5 11,075.8 0.1% 0.6% 0.5% 0.7% 1.6%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
610.5 1,078.9 1,755.0 2,099.1 2,494.4 EPS( ) 0.30 0.54 0.93 1.14 1.37
180.8 194.0 197.9 263.9 267.7 BVPS( ) 1.86 3.30 4.13 5.12 6.16
32.7 60.4 29.2 28.1 7.3 PE(X) 57.2 32.0 18.4 15.0 125
- 0.5 -0.5 - - PB(X) 9.2 5.2 4.2 3.3 2.8
166.1 184.3 173.8 135.0 140.1 P/FCF - -63.0 46.7 10.1 9.5
-99.9 -116.0 -64.6 -82.5 -111.9 P/S 34 2.5 2.0 1.8 1.6
72.0 116.2 81.3 47.3 35.6 EV/EBITDA 16.8 14.2 13.9 10.7 8.4
511.7 929.6 -754.7 712.4 578.6 CAGR(%) 50.9% 32.2% 40.5%
688.8 2,369.8 1,378.5 3,208.5 3,397.8 PEG 11 1.0 0.5 -0.2 -0.1
-334.8 -2,4635 -685.9 -167.5 61.9 ROIC/WACC 2.1 3.3 3.3 3.2 4.1
519.8 1,530.5 184.8 14.7 -425.8 REP 20 1.1 1.3 1.3 1.1
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
021-68765206 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
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