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12 11.6 A
( ) 2007 2008 2009E 2010E 2011E
2,498.6 2,938.5 3,377.8 3,881.1 4,494.3
Growth(%) 15.7% 17.6% 15.0% 14.9% 15.8%
1,026.8 25.0 742.1 707.2 825.3
Growth(%) -1624.3% -103.7% -1716.5% 14.5% 20.8%
(%) 50.0% 51.0% 56.5% 56.6% 56.6% 2009-08-24
(%) 29.0% -0.9% 12.9% 12.9% 13.4%
() 0.66 -0.02 0.40 0.45 0.55 2009-07-13
() 3.71 3.52 3.89 3.98 4.11
12.8 -343.3 21.2 18.5 15.4
2.3 2.4 2.2 2.1 2.1 2009-04-21
(%) 25.2% 0.6% 17.4% 16.2% 18.3%
ROIC(%) 28.1% 6.7% 19.1% 18.7% 19.7%
EV/EBITDA 4.4 418 9.8 10.2 9.0

0.0% 0.7% 2.4% 2.7% 3.3%
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2009-9-21
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
2,498.6 29385 33778  3,88lL1  4,4943
1,248.7 1,440.1 14693  1,686.3 1,950.5 15.7% 17.6% 15.0% 14.9% 15.8%
5.2 6.4 7.1 8.2 9.4 1047.1%  -100.2% -31364.0% -1.9% 16.4%
482.3 631.0 749.9 888.0  1,024.7 -1624.3%  -103.7% -1716.5% 14.5% 20.8%
335.7 326.6 346.2 419.2 4854  EBITDA 408.1% -81.5%  314.3% -0.4% 13.2%
30.9 55.4 475 54.3 523 EBIT 769.2% -95.6% 1592.1% -1.1% 15.2%
31.8 39.0 27.0 10.0 80  NOPLAT 1017.8% -76.1%  210.6% -3.9% 15.5%
326.2 -632.9 282.3 - - 0.1% 9.3% -2.0% 9.9% 2.9%
477.4 190.3 -168.9 12.8 - 27.0% -5.1% 10.5% 2.4% 3.3%
1,167.6 -2.7 844.1 828.0 963.9
-2.3 8.8 4.0 4.0 7.0 50.0% 51.0% 56.5% 56.6% 56.6%
1,165.2 6.1 848.1 832.0 970.9 46.7% -0.1% 25.0% 21.3% 21.4%
138.5 -18.9 106.0 124.8 145.6 29.0% -0.9% 12.9% 12.9% 13.4%
1,026.8 25.0 742.1 707.2 8253  EBITDA/ 54.8% 8.6% 31.0% 26.9% 26.3%
2007 2008 2009E 2010E 2011E  EBIT/ 48.0% 1.8% 26.4% 22.71% 22.6%
552.8 845.0 873.8 868.0 873.2
937.1 228.4 SI515 - - 216 207 175 148 122
522.3 546.7 554.4 662.2 728.5 130 111 111 123 131
152.5 258.5 189.6 210.6 224.6 357 324 276 256 236
136.6 102.2 131.6 283.6 356.2 66 59 55 52 48
492.8 513.7 534.2 545.8 591.6 64 64 58 52 47
0.0 0.6 86.2 256.8 280.3 798 725 620 544 481
203.5 152.7 155.0 148.6 138.2 540 481 433 391 359
299.1 280.2 258.3 264.0 2524  ROE 25.2% 0.6% 17.4% 16.2% 18.3%
- 1 4 - - ROA 17.1% 0.4% 12.8% 11.9% 13.6%
1,727.8 1,657.9 1,631.1 1,567.3 1,478.7  ROIC 28.1% 6.7% 19.1% 18.7% 19.7%
63.9 223.8 73.7 78.0 69.2
247.7 235.8 244.9 259.6 264.9 19.3% 21.5% 22.2% 22.9% 22.8%
668.8 761.1 751.3 764.0 813.4 13.4% 11.1% 10.3% 10.8% 10.8%
6,0144 58213 58125 59183  6,081.0 1.2% 1.9% 1.4% 1.4% 1.2%
992.6 1,032.4 632.3 590.0 580.0 / 34.0% 34.5% 33.9% 35.1% 34.8%
5133 512.8 479.2 510.2 540.9
1.6 1 6.0 8.0 40.1 32.3% 33.7% 26.6% 26.2% 25.8%
196.9 170.7 185.5 271.9 293.8 47.8% 50.7% 36.3% 35.5% 34.7%
149.7 194.8 194.8 120.0 60.0 1.64 1.45 2.06 2.05 2.10
89.9 48.8 49.3 51.0 53.0 1.34 1.14 1.64 1.64 1.68
1,943.9 1,959.6 1,547.1 1,551.1 1,567.8 38.79 0.95 18.77 16.25 19.43
1,172.6 1,083.8 12895 11,3308 1,389.5
609.9 1,097.9 1,097.9 1,097.9 1,097.9  DPS( ) - 0.06 0.20 0.23 0.27
2,311.6 1,716.1 1,878.1 1,938.6  2,025.8 0.0% -226.3% 50.0% 50.0% 50.0%
40705 3,861.8 42655 43673 45132 0.0% 0.7% 2.4% 2.7% 3.3%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
1,026.8 25.0 742.1 707.2 8253  EPS( ) 0.66 -0.02 0.40 0.45 0.55
213.2 232.2 155.5 160.5 1641 BVPS( ) 371 3.52 3.89 3.98 4.11
318 39.0 27.0 10.0 80  PE(X) 12.8 -343.3 21.2 18.5 15.4
-326.2 632.9 282.3 - - PB(X) 2.3 2.4 2.2 2.1 2.1
41.8 38.4 63.5 475 543  PIFCF - -28.8 80.0 259.9 24.0
-477.4 -190.3 168.9 -12.8 - PIS 3.7 3.1 2.7 2.4 2.1
301.7 51.9 306.4 208.2 222.6  EV/IEBITDA 44 41.8 9.8 10.2 9.0
-170.8 -322.5 -154.3 -415.1 -173.8  CAGR(%) -11.7%  220.8% 4.6%
429.3 455.0 1,575.4 712.2 10985 PEG -1.1 -1.6 4.6 -0.2 -0.2
-362.3 29.2 -236.0 296.7 -94  ROIC/WACC 3.0 0.7 2.0 2.0 2.1
-154.2 -186.6 -639.2 -345.4 -403.6  REP 0.5 3.6 13 1.2 11
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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

lijin@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




