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( ) 2007 2008 2009E 2010 2011E 021-68765172  tanzy2@essence.com.cn
1,496.1 1,718.7 1,959.3 2,529.2 3,221.5
Growth(%) 19.4% 14.9% 14.0% 29.1% 27.4%
423.8 224.2 209.3 273.1 342.8
Growth(%) 59.0% -47.1% -6.6% 30.5% 25.5%
(%) 20.5% 20.1% 22.5% 22.3% 22.4%
(%) 28.3% 13.0% 10.7% 10.8% 10.6%
() 0.43 0.23 0.21 0.28 0.35 2009-05-26
() 3.08 2.69 2.78 2.95 3.16
23.3 44.1 47.2 36.2 28.8
3.3 3.8 3.6 34 3.2
(%) 14.2% 8.6% 1.7% 9.5% 11.2%
ROIC(%) 32.7% 16.9% 12.0% 14.1% 16.6%
EV/EBITDA 4.8 153 23.7 18.8 15.7
1.8% 2.8% 1.3% 1.1% 1.4%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
1,496.1 1,718.7 1,959.3 2,5629.2 3,221.5
1,189.5 1,373.1 1,518.5 1,966.3 2,499.9 19.4% 14.9% 14.0% 29.1% 27.4%
10.2 12.4 13.7 17.7 22.6 53.8% -45.2% -13.3% 37.5% 25.1%
57.2 59.2 70.5 86.0 109.5 59.0% -47.1% -6.6% 30.5% 25.5%
83.6 112.2 133.2 151.7 199.7 EBITDA 43.5% -36.0% -4.8% 25.7% 18.7%
3.1 -4.9 -7.7 -8.2 -9.0 EBIT 56.2% -46.5% -14.6% 38.6% 25.6%
7.2 6.0 0.4 15 31 NOPLAT 63.0% -49.0% -7.5% 31.3% 26.0%
20.8 -54.1 - - - -1.5% 31.0% 11.3% 6.9% 8.0%
329.5 165.0 5.0 10.0 10.0 24.1% -12.8% 3.2% 6.1% 7.2%
495.4 271.7 235.6 324.1 405.6
6.1 2.8 15.0 3.0 5.0 20.5% 20.1% 22.5% 22.3% 22.4%
501.5 274.5 250.6 327.1 410.6 33.1% 15.8% 12.0% 12.8% 12.6%
72.5 49.1 40.1 52.3 65.7 28.3% 13.0% 10.7% 10.8% 10.6%
423.8 224.2 209.3 273.1 342.8 EBITDA/ 42.1% 23.5% 19.6% 19.1% 17.8%
2007 2008 2009E 2010E 2011E EBIT/ 33.3% 15.5% 11.6% 12.5% 12.3%
1,098.1 927.9 978.0 1,058.2 1,160.0
107.2 - - - - 176 159 138 106 76
255.7 264.0 302.8 395.0 505.7 56 79 105 113 113
35.0 38.4 429 55.4 70.6 399 352 301 263 242
13.0 49.5 495 49.5 49.5 41 45 45 44 44
283.4 289.5 332.7 430.8 547.7 61 60 57 54 55
- -0.0 0.0 0.0 0.0 733 652 527 429 364
511.2 - - - 316 315 331 279 236
75.2 185.9 187.2 187.2 187.2 ROE 14.2% 8.6% 7.7% 9.5% 11.2%
- - - - - ROA 12.6% 8.0% 7.2% 8.8% 10.2%
776.4 739.2 765.2 7179 647.8 ROIC 32.7% 16.9% 12.0% 14.1% 16.6%
93.3 126.8 45.4 29.1 25.8
144.0 1915 187.8 184.1 180.5 3.8% 3.4% 3.6% 3.4% 3.4%
0.5 17.6 15.0 15.0 15.0 5.6% 6.5% 6.8% 6.0% 6.2%
3,393.0 2,830.3 2,906.3 3,122.1 3,389.8 0.2% -0.3% -0.4% -0.3% -0.3%
- 1 - - - / 9.6% 9.7% 10.0% 9.1% 9.3%
150.1 152.5 166.4 2155 274.0
- - 4.2 5.4 6.8 11.0% 7.0% 6.5% 7.7% 8.8%
122.2 43.1 66.1 66.1 66.1 12.4% 7.5% 6.9% 8.3% 9.7%
- - - - - 6.58 7.96 9.07 8.34 7.82
102.3 0.5 0.5 0.5 0.5 5.54 6.49 7.30 6.53 5.98
3745 197.5 188.6 238.9 298.9 159.12 -54.67 -29.53 -38.30 -44.15
31.2 31.0 32.2 33.9 36.0
466.0 699.0 978.6 978.6 978.6 DPS( ) 0.18 0.28 0.13 0.11 0.14
2,621.3 1,902.8 1,706.9 1,870.8 2,076.5 42.3% 121.6% 60.0% 40.0% 40.0%
3,018.5 2,632.7 2,717.7 2,883.2 3,091.0 1.8% 2.8% 1.3% 1.1% 1.4%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
429.0 2254 209.3 273.1 342.8 EPS( ) 0.43 0.23 0.21 0.28 0.35
135.7 140.9 156.3 167.3 177.0 BVPS( ) 3.08 2.69 2.78 2.95 3.16
7.2 6.0 0.4 15 3.1 PE(X) 23.3 44.1 47.2 36.2 28.8
-20.8 54.1 - - - PB(X) 3.3 3.8 3.6 34 3.2
4.0 8.7 25 -7.7 -8.2 P/FCF 22.3 -55.2 568.0 69.5 54.5
-329.5 -165.0 -5.0 -10.0 -10.0 P/S 6.6 5.8 5.0 3.9 3.1
5.2 1.3 1.3 1.6 2.1 EV/EBITDA 4.8 15.3 23.7 18.8 15.7
-180.1 -131.0 -57.1 -154.0 -186.0 CAGR(%) -13.8% 15.2% 28.0%
51.7 126.2 2975 271.3 320.1 PEG -1.7 2.9 1.7 -0.4 -0.3
240.1 -20.6 -95.0 -90.1 -90.1 ROIC/WACC
-171.9 -273.2 -117.8 -101.0 -128.1 REP
Wind.NET
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