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( ) 2007 2008 2009E 2010E 2011E
624.3 687.2 1,123.4 1,380.9 1,655.7
Growth(%) 14.1% 10.1% 63.5% 22.9% 19.9%
113.1 72.6 111.7 146.1 188.6
Growth(%) 84.8% -42.7% 78.2% 34.6% 31.6%
(%) 36.3% 36.5% 35.0% 35.9% 36.7%
(%) 15.1% 7.8% 8.6% 9.4% 10.3%
() 0.33 0.19 0.33 0.45 0.59
() 2.07 2.19 2.35 2.57 2.88
31.2 54.5 30.6 22.7 17.3
4.9 47 4.3 4.0 3.5
(%) 19.0% 11.5% 16.5% 19.7% 22.8%
ROIC(%) 27.1% 15.6% 20.9% 25.0% 29.2%
EV/EBITDA 17.7 29.3 19.9 15.0 11.8
0.9% 0.9% 1.6% 2.2% 2.9%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
624.3 687.2 1,123.4 1,380.9 1,655.7
397.7 436.5 730.8 884.7 1,048.9 14.1% 10.1% 63.5% 22.9% 19.9%
2.4 2.3 3.7 4.6 5.5 71.1% -39.9% 68.7% 30.4% 29.1%
56.0 83.1 121.3 160.2 192.1 84.8% -42.7% 78.2% 34.6% 31.6%
43.8 84.4 124.7 147.8 175.5 EBITDA 68.2% -32.4% 49.0% 32.8% 26.2%
1.2 3.3 4.5 12.0 125 EBIT 77.4% -38.0% 67.5% 34.9% 27.5%
2.4 -0.3 7.8 1.8 1.9 NOPLAT 75.3% -33.9% 53.2% 35.2% 27.5%
0.2 -0.2 - - - 14.5% 14.7% 12.9% 9.0% 4.9%
7.5 -0.5 -0.3 - - 15.6% 6.3% 7.3% 9.3% 11.8%
128.5 7.2 130.3 169.9 219.4
2.6 6.3 2.0 3.0 3.8 36.3% 36.5% 35.0% 35.9% 36.7%
131.2 83.6 132.3 172.9 223.2 20.6% 11.2% 11.6% 12.3% 13.2%
18.0 11.0 20.6 26.8 34.6 15.1% 7.8% 8.6% 9.4% 10.3%
113.1 72.6 111.7 146.1 188.6 EBITDA/ 23.7% 14.6% 13.3% 14.4% 15.1%
2007 2008 2009E 2010E 2011E EBIT/ 20.8% 11.7% 12.0% 13.2% 14.0%
177.2 177.0 186.3 199.0 202.2
0.4 - - - - 105 105 66 58 52
98.7 84.8 109.0 134.0 160.7 121 128 94 91 85
25.9 41.6 61.6 75.7 90.7 235 248 168 154 145
15.0 23.8 34.8 48.1 63.8 54 44 29 31 32
135.2 168.2 150.3 156.8 174.2 71 80 51 40 36
0.0 -0.0 8.7 13.9 19.4 379 395 268 241 222
- - - - 261 271 189 170 152
- 36.4 26.7 26.7 26.7 ROE 19.0% 11.5% 16.5% 19.7% 22.8%
- - - - - ROA 15.8% 9.1% 12.8% 15.0% 17.6%
203.6 197.1 212.8 231.3 247.8 ROIC 27.1% 15.6% 20.9% 25.0% 29.2%
1.7 2.7 2.2 19 1.8
47.9 48.1 60.0 62.0 64.0 9.0% 12.1% 10.8% 11.6% 11.6%
34 3.3 8.6 9.0 9.2 7.0% 12.3% 11.1% 10.7% 10.6%
713.9 794.9 875.4 973.2 1,070.4 0.2% 0.5% 0.4% 0.9% 0.8%
17.0 45.0 45.0 30.0 25.0 / 16.2% 24.9% 22.3% 23.2% 23.0%
53.3 62.0 88.4 111.9 122.1
16.3 36.2 35.0 48.5 43.1 16.8% 20.6% 22.6% 23.4% 22.0%
26.3 13.9 7.9 5.5 3.1 20.1% 25.9% 29.2% 30.6% 28.2%
- - - - - 4.01 3.15 3.12 3.20 3.68
6.7 6.3 21.6 30.7 40.3 2.81 2.08 2.27 2.40 2.78
119.6 163.4 197.9 226.5 233.6 110.24 24.72 29.75 15.17 18.56
70.6 80.0 93.2 107.4 123.0
261.6 287.7 287.7 287.7 287.7 DPS( ) 0.09 0.09 0.17 0.22 0.30
262.2 263.8 296.5 345.6 417.3 27.8% 48.5% 50.0% 50.0% 50.0%
594.3 631.5 677.5 740.8 828.0 0.9% 0.9% 1.6% 2.2% 2.9%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
113.1 72.6 111.7 146.1 188.6 EPS( ) 0.33 0.19 0.33 0.45 0.59
22.4 22.8 14.6 16.6 18.7 BVPS( ) 2.07 2.19 2.35 2.57 2.88
2.4 -0.3 7.8 1.8 19 PE(X) 31.2 54.5 30.6 22.7 17.3
-0.2 0.2 - - - PB(X) 4.9 4.7 4.3 4.0 35
14 0.9 1.4 4.5 12.0 P/FCF - 266.8 120.4 56.2 22.8
-7.5 0.5 0.3 - - P/S 4.7 4.3 2.6 2.1 1.8
19.1 18.7 15.6 16.7 18.3 EV/EBITDA 17.7 29.3 19.9 15.0 11.8
-60.8 -54.0 -19.1 -22.2 -70.3 CAGR(%) 8.9% 37.5% 18.7%
82.3 58.0 135.4 171.0 169.7 PEG 35 15 1.6 -0.2 -0.2
-23.4 -60.6 -22.6 -32.1 -32.1 ROIC/WACC 2.8 16 2.1 2.6 3.0
-24.7 -8.5 -72.0 -59.7 -91.2 REP 2.0 3.3 2.2 1.7 14
Wind.NET



L’ w=irs

ESSEMCE SECURITIES

|
[o2 BN >R o> I o> RN o))

© >
|

021-67865293

021-68766067

021-68765206

010-66581676

010-66581689

0755-82558089

0755-82558084

: 518026

: 200122

1100034

10

300
300
300
300
300
6
6

zhuxian@essence.com.cn
liangtao@essences.com.cn
nanfang@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn
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021-68765237 lingjie@essence.com.cn
021-68763872 ligr@essence.com.cn
021-68763879 zhanggin@essence.com.cn
010-66581668 mazn@essence.com.cn

0755-82558268 panlin@essence.com.cn

0755-82558087 wangyy3@essence.com.cn




