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( ) 2007 2008 2009E 2010E 2011E
2,208.8 3,761.0 3,565.5 3,907.7 4,239.9
Growth(%) -0.5% 70.3% -5.2% 9.6% 8.5%
54.9 977.3 961.6 1,043.3 1,169.0
Growth(%) -3.2% 1618.3% -6.1% 8.5% 12.0%
(%) 15.6% 44.6% 41.4% 41.6% 42.4%
(%) 2.6% 25.9% 25.6% 25.4% 26.2%
() 0.13 2.16 2.03 2.20 2.47
() 1.94 4.03 3.89 4.35 4.95
252.9 14.7 15.7 14.4 12.9
16.4 7.9 8.2 7.3 6.4
(%) 6.3% 53.9% 54.9% 53.3% 52.5%
ROIC(%) 5.8% 50.5% 41.4% 44.3% 46.9%
EV/EBITDA 52.2 10.7 12.4 11.4 10.2
0.0% 0.0% 3.2% 3.5% 3.9%
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2009-8-24
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
2,2088 37610 35655 39077 42399
1,863.8  2,084.8  2,089.4 22821  2,442.2 05%  70.3% 5.2% 9.6% 8.5%
9.2 24.8 15.0 16.4 178 9.9% 1243.9% -0.6% 85%  12.4%
80.1 160.8 146.2 168.0 173.8 -32% 1618.3% -6.1% 85%  12.0%
89.3 180.4 164.0 187.6 2035 EBITDA 12.7%  367.0%  -13.2% 8.4%  11.5%
106.6 144.6 26.2 30.4 289  EBIT 78%  568.8% -9.8% 8.6%  11.9%
24.4 47.2 3.0 2.8 23 NOPLAT 10.3%  809.8%  -10.8% 8.7%  11.6%
0.1 36 36 - - 4.2% 8.8% 1.6% 5.4% 7.9%
48.9 16.9 a - - 7.9%  107.4% 34%  11.8%  13.8%
842 1,131.8 11253 12204 13713
4.1 -10.6 6.0 7.0 4.0 15.6%  44.6%  414% = 416% = 42.4%
88.3 11212 1,313 12274 13753 38%  30.1%  316%  312%  32.3%
33.4 143.9 169.7 184.1 206.3 26%  25.9%  25.6% = 25.4% = 26.2%
54.9 977.3 961.6 1,0433 11690 EBITDA/ 13.6%  37.2%  340%  336%  34.6%
2007 2008  2009E  2010E  2011E  EBIT/ 8.6%  33.9%  323%  32.0%  33.0%
271.3 673.2 648.7 658.6 668.4
- ] L - - 184 112 117 105 95
681.9 658.3 8825 10335 12585 144 96 113 114 122
54.8 62.7 68.4 74.9 81.3 225 164 202 199 204
35.1 14.2 16.3 185 21.0 100 62 77 91 97
436.9 539.0 484.3 529.0 566.1 72 50 56 50 49
0.0 ] -49.2 -49.2 -49.2 441 292 333 315 308
51.6 11.8 L - - 349 218 242 229 225
39.9 39.0 34.3 29.4 245 ROE 6.3%  53.9%  54.9%  533% = 525%
8.3 8.1 a - - ROA 1.9%  29.9%  28.9%  29.8%  31.2%
1,167.2  1,167.2  1,1554 11342 11076 ROIC 58%  50.5%  41.4% = 443%  46.9%
31.4 35.3 21.8 13.7 8.8
437 42.0 421 422 423 3.6% 4.3% 4.1% 4.3% 4.1%
22.3 13.4 22.2 21.3 20.4 4.0% 4.8% 4.6% 4.8% 4.8%
28446 32641 33267 35062 37496 4.8% 3.8% 0.7% 0.8% 0.7%
1,191.3 731.9 606.5 665.6 668.2 / 125%  12.9% 9.4% 9.9% 9.6%
397.8 339.0 429.3 468.9 501.8
10.4 1.3 11.4 125 13.4 69.3%  445%  47.4% = 442%  40.6%
166.1 294.9 175.6 190.8 206.9 2256%  80.1%  90.1% = 79.2%  68.4%
180.0 71.9 341.9 200.5 120.8 0.84 1.42 1.68 1.69 1.83
25.3 12.9 11.6 11.6 11.6 0.58 0.99 1.26 1.27 1.40
19708 14519 15763 15500 15227 1.79 8.83 43.92 41.14 48.37
46 12.8 53.2 97.5 147.2
450.1 450.1 450.1 450.1 4501  DPS( ) - ] 1.01 1.10 1.23
4190 1,349.4 12471 14086 16295 0.0% 00%  50.0%  50.0%  50.0%
873.7 18123 17504 19562 22269 0.0% 0.0% 3.2% 3.5% 3.9%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
54.9 977.3 9616 10433 11690 EPS( ) 0.13 2.16 2.03 2.20 2.47
110.2 123.3 61.4 64.0 66.3 BVPS( ) 1.94 4.03 3.89 4.35 4.95
24.4 47.2 3.0 2.8 23 PE(X) 252.9 14.7 15.7 14.4 12.9
0.1 3.6 3.6 - - PB(X) 16.4 7.9 8.2 73 6.4
88.6 107.0 134.0 26.2 304  PIFCF - 52.7 15.1 18.6 17.4
-48.9 -16.9 . - - PIS 6.5 3.8 4.0 3.7 3.4
17 4.7 48.1 52.2 585  EV/EBITDA 52.2 10.7 12.4 11.4 10.2
0.4 200  -1634  -1842  -111.9  CAGR(%) 166.8% 6.2% -0.8%
2277 1,200.0 940.6 1,0085 12131 PEG 15 2.4 -20.4 0.1 0.1
41209  -178.1 -20.0 271 271  ROIC/WACC 06 5.3 4.4 4.7 5.0
466  -6300  -360.1  -598.8  -635.6 REP 1.7 1.2 1.4 13 1.1
Wind.NET
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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




