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1,645.0 1,696.4 1,808.6 2,975.7 3,139.2  021-68766113  zhanglong@essence.com.cn
Growth(%) 7.2% 3.1% 6.6% 64.5% 5.5%
189.5 147.9 236.0 433.8 527.2
Growth(%) 33.9% -21.9% 59.6% 53.4% 21.2%
(%) 13.7% 9.1% 19.5% 25.8% 26.6%
(%) 11.5% 8.7% 13.0% 12.2% 14.0%
() 0.33 0.26 0.41 0.55 0.66
() 2.82 2.88 3.23 4.28 4.64
31.6 40.5 25.4 191 15.8
3.7 3.6 3.2 2.4 2.3
(%) 11.1% 7.9% 10.9% 13.2% 14.6% 2009-03-26
ROIC(%) 12.2% 7.8% 6.6% 9.5% 9.4% 09
EV/EBITDA 23.0 36.2 23.8 10.3 9.1 2008-10-23
1.4% 1.9% 1.1% 1.7% 2.6%
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2009-9-28
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
16450 1,696.4 18086 29757  3,139.2
14204 15424 14551  2,2083  2,303.7 7.2% 3.1% 6.6%  64.5% 5.5%
16.0 16.8 17.9 32.8 34.6 20.9%  -20.8%  622%  740%  21.6%
- ] L - - 33.9%  -21.9%  59.6% = 53.4% = 21.2%
63.5 64.0 70.4 87.8 942  EBITDA 51% -21.3%  955%  150.4%  10.3%
46 56.7 46.8 256.0 2371  EBIT 454%  -34.0%  260.0% 1245%  12.1%
76 75 . - - NOPLAT 35.6%  -0.3%  416% 1369%  12.0%
- ] d - - 55.6%  67.5%  63.6% @ 142%  -1.3%
8.1 30.3 80.7 129.8 163.4 7.5% 9.7%  156%  52.0% 9.5%
232.7 184.3 299.1 520.5 633.1
11.3 3.9 35 35 35 13.7% 9.1%  195%  25.8%  26.6%
2439 188.3 302.6 524.0 636.6 141%  109%  165%  175%  20.2%
54.5 40.3 66.6 90.2 109.4 11.5% 87%  13.0%  122%  14.0%
189.5 147.9 236.0 433.8 5272  EBITDA/ 18.1%  13.8%  25.3%  385%  40.3%
2007 2008  2009E  2010E  2011E  EBIT/ 8.8% 57%  191%  26.1% = 27.7%
233.4 373.7 344.7 338.1 358.9
- ] L - - 215 214 560 644 691
198.7 259.3 262.6 432.1 455.8 46 131 203 142 137
- ] L - - 132 264 338 215 217
161.6  1,034.9  1,036.3 1,0385  1,040.8 45 46 49 40 48
30.8 42.3 39.8 60.4 63.1 8 8 8 6 7
150.0 0.0 0.1 0.1 0.1 535 843 1,230 956 967
- L - - 444 702 1,086 878 882
875.6 875.6 356.8 356.8 356.8  ROE 11.1% 79%  109%  132%  14.6%
- ] a - - ROA 6.4% 3.0% 3.2% 5.1% 6.3%
1,018.4 9985  4,6253 60261 60335 ROIC 12.2% 7.8% 6.6% 9.5% 9.4%
2286 1,289.9 583.0 124.6 24.8
27.2 27.0 25.2 236 22.0 0.0% 0.0% 0.0% 0.0% 0.0%
15.3 104.4 76.2 59.3 475 3.9% 3.8% 3.9% 3.0% 3.0%
2,939.5 50055 7,349.9 84594  8403.1 0.3% 3.3% 2.6% 8.6% 7.6%
7000  2,100.0  3,903.8  3,840.9  3,740.9 / 4.1% 7.1% 65%  11.6%  10.6%
307.5 438.1 251.2 381.2 397.6
- 75.0 L - - 42.0%  626%  706%  611%  57.2%
16.9 715 81.7 198.4 214.8 72.3%  167.5%  239.7%  157.2%  133.4%
167.9 406.9 906.9 706.9 406.9 0.76 0.64 0.40 0.42 0.44
413 42.8 428 428 428 0.73 0.62 0.39 0.41 0.43
12336 31342 51863 51702  4,803.0 31.43 1.69 7.39 3.03 3.67
86.9 222.0 309.9 449.0 524.1
573.4 573.4 573.4 663.4 6634 DPS( ) 0.15 0.20 0.12 0.18 0.27
10457 10759 1,803 2,176.9 24126 45.4%  775%  292% = 326%  41.3%
17059 1,871.3 2,163.6 3,289.2  3,600.1 1.4% 1.9% 1.1% 1.7% 2.6%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
189.5 147.9 236.0 433.8 5272 EPS( ) 0.33 0.26 0.41 0.55 0.66
151.9 138.1 111.8 369.4 3940  BVPS( ) 2.82 2.88 3.23 4.28 4.64
76 75 d - - PEX) 316 405 25.4 19.1 15.8
- ] a - - PB(X) 3.7 3.6 3.2 2.4 23
3.2 7.8 57.8 46.8 2560  P/FCF - 50.4 -63.6 -8.0 51.1
8.1 -30.3 -80.7  -1298  -1634 P/S 36 35 33 23 2.2
- ] d 716 884  EV/EBITDA 23.0 36.2 23.8 103 9.1
-198.0 1457  -253.0 54.4 41 CAGR(%) 31.8%  52.7%  31.2%
295.0 2615 61.0 10554 10873 PEG 1.0 08 0.8 0.2 0.2
-1,0134  -17212 -24305 -1,1802  -1366 ROIC/WACC 1.8 1.1 1.0 1.4 1.4
7707 1,560.8  2,236.2 1236  -8181 REP 16 1.8 1.7 1.1 1.1
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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

0755-82558089

0755-82558084
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: 200122

1100034

lixin@essence.com.cn
zhanggp@essence.com.cn

lijin@essence.com.cn
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0755-82558268 panlin@essence.com.cn

0755-82558087 wangyy3@essence.com.cn




