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1,579.8 1,522.6 1,327.0 1,494.5 1,660.8
Growth(%) 92.7% -3.6% -12.8% 12.6% 11.1%
2814 294.6 337.2 383.2 425.5
Growth(%) 55.2% 4.7% 14.5% 13.7% 11.0%
(%) 36.1% 34.7% 40.8% 41.3% 40.7%
(%) 17.8% 19.3% 25.4% 25.6% 25.6%
() 0.28 0.29 0.34 0.38 0.42
() 2.15 2.44 2.69 2.97 3.29
26.7 255 22.3 19.6 17.7
3.5 3.1 2.8 25 2.3
(%) 13.1% 12.0% 12.5% 12.9% 12.9%
ROIC(%) 19.2% 19.2% 17.0% 21.7% 21.8%
EV/EBITDA 10.1 12.6 10.7 9.7 8.4
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4 2009 EPS  0.01
2009 2011 EPS  0.02
2009 2011 0.34  0.38  0.42
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2007 2008 2009E 2010E 2011E
1,579,824 1,522,615 1,327,042 1,494,471 1,660,760
yoy ~3.6% -12.8% 12.6% 11.1%
311,661 348,001 349,758 415,112 489,832
yoy 11.7% 0.5% 18.7% 18.0%
284,387 458,976 684,951 775,329 852,862
yoy 61.4% 49.2% 13.2% 10.0%
137,210 136,710 142,086 142,086 142,086
yoy ~0.4% 3.9% 0.0% 0.0%
712,343 367,289 91,766 91,766 91,766
yoy -48.4% -75.0% 0.0% 0.0%
1,010,067 995,000 786,188 877,983 985,546
yoy ~1.5% -21.0% 11.7% 12.3%
223,020 238,614 244,797 286,427 337,984
yoy 7.0% 2.6% 17.0% 18.0%
157,734 290,275 398,673 438,541 482,395
yoy 84.0% 37.3% 10.0% 10.0%
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32,218 31,213 29,159 29,159 29,159
yoy'h -3.1% ~6.6% 0.0% 0.0%
495,686 248,229 56,347 56,347 56,347
yoy'h -49.9% -77.3% 0.0% 0.0%
404,762 389,068 450,743 512,263 568,793
yoy'h ~3.9% 15.9% 13. 6% 11.0%
281,403 294,587 337,172 383,223 425,524
yoy'h 4.7% 14.5% 13.7% 11.0%
EPS 7/ 0.28 0.29 0.34 0.38 0.42
yoy'h 4.7% 14.5% 13.7% 11.0%
EPS 7/ 0.16 0.23 0.32 0.36 0.40
yoy'h 45.1% 38.6% 14.5% 11.6%
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2009-9-16
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
15798 15226  1,327.0 14945  1,660.8
1,010.1 995.0 786.2 878.0 985.5 92.7%  -36% -128%  126%  11.1%
71.7 56.9 46.4 52.3 58.1 70.0%  -39%  159%  136%  11.0%
36.7 29.1 23.9 26.9 29.9 55.2% 47%  145%  13.7%  11.0%
434 47.0 37.2 418 465  EBITDA 50.3%  -0.9% 9.3% 9.4% 7.9%
15.1 8.4 -12.4 -17.4 214 EBIT 68.9%  -54%  103%  12.9%  10.6%
06 0.7 0.0 5.6 -1.7  NOPLAT 54.8% 2.1% 82%  12.9%  10.6%
- ] 1 - - 21%  224%  -118%  102%  -4.6%
1.4 35 5.0 5.0 5.0 77.9%  135%  102%  105%  10.6%
404.8 389.1 450.7 512.3 568.8
1.2 1.3 a - - 36.1%  34.7%  40.8%  413%  40.7%
406.0 390.4 450.7 512.3 568.8 256%  25.6%  34.0% = 34.3%  34.2%
123.8 95.0 112.7 128.1 142.2 17.8%  19.3%  254%  256%  25.6%
281.4 294.6 337.2 383.2 4255  EBITDA/ 355%  36.5%  458%  445%  43.2%
2007 2008  2009E  2010E  2011E  EBIT/ 26.6%  26.1%  33.0%  33.1%  33.0%
915.2 552.6  1,097.9  1,220.7  1,636.5
- ] L - - 276 313 363 283 218
57.9 125.9 29.8 340.7 378.6 53 75 101 127 161
2.2 49 8.7 9.8 10.9 321 310 342 401 465
49.9 133 14.0 14.9 15.9 16 20 19 42 75
505.2 395.2 280.0 312.7 351.0 134 106 92 71 72
13 0.6 0.6 06 07 625 654 740 711 707
- ] L - - 357 416 495 433 399
47.2 60.1 52.4 52.4 524  ROE 131%  12.0%  125%  12.9%  12.9%
- ] a - - ROA 98%  11.1%  121%  124%  125%
12311 14165 12599  1,087.1 9216  ROIC 192%  192%  17.0%  21.7%  21.8%
9.4 15 a - -
46.2 55.7 53.5 51.2 48.9 2.3% 1.9% 1.8% 1.8% 1.8%
16.2 235 73 7.1 6.9 2.7% 3.1% 2.8% 2.8% 2.8%
2,881.8  2,649.7 28041 30973 34233 1.0% 0.5% 09%  -12%  -1.3%
280.0 40.0 . - - / 6.0% 5.5% 3.7% 3.4% 3.3%
74.4 107.7 75.4 84.2 945
- ] L - - 25.0% 7.4% 3.6% 3.6% 3.5%
306.0 35.2 45.1 45.1 45.1 33.4% 8.0% 3.8% 3.7% 3.7%
60.0 ] L - - 2.32 5.96 16.27 19.63 22.35
0.9 14.0 135 135 135 155 3.80 13.09 16.40 19.08
7215 197.4 1015 110.3 120.6 27.73 4758  -3541  -2846  -2554
16 15 2.2 3.0 3.9
836.9 10042 10042 10042 10042 DPS( ) 0.02 ] 0.07 0.08 0.08
13217 14466 1,691 1,979.7  2,294.6 7.2% 00%  20.0%  20.0%  20.0%
2,160.2 24523 27026 29870 33027 0.3% 0.0% 0.9% 1.0% 1.1%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
282.2 295.4 337.2 383.2 4255  EPS( ) 0.28 0.29 0.34 0.38 0.42
143.2 160.6 169.0 169.4 169.4  BVPS( ) 2.15 2.44 2.69 2.97 3.29
0.6 0.7 0.0 5.6 17 PEX) 26.7 255 223 19.6 17.7
- ] a - - PB(X) 35 3.1 2.8 25 23
10.1 18.4 8.4 -12.4 174 PIFCF -28.3 -20.8 14.3 36.1 14.7
1.4 35 5.0 5.0 50  PIS 48 49 5.7 5.0 45
08 08 0.9 1.0 11  EV/EBITDA 10.1 12.6 10.7 9.7 8.4
86  -179.5 186.3  -336.5 -67.8  CAGR(%) 108%  13.0%  11.4%
450.8 270.1 676.0 200.3 5002  PEG 25 2.0 2.0 02 02
-180.1  -3114 4.0 4.9 49  ROIC/WACC
1289  -321.3 -95.1 -59.3 637 REP
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zhuxian@essence.com.cn
liangtao@essences.com.cn
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wangyy3@essence.com.cn




