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2009-11-18
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
839.3 882.0 936.0 1,094.2 1,238.7
616.7 758.1 518.1 594.4 672.8 48.4% 5.1% 6.1% 16.9% 13.2%

46.8 27.5 79.6 93.0 105.3 174.9% -34.5% 253.6% 7.9% 12.3%

15.1 19.8 20.6 24.1 27.3 92.0% 9.3% 101.0% 10.6% 12.6%

74.1 52.5 56.2 60.8 68.9 EBITDA 141.8% -34.2% 239.0% 10.1% 10.4%

-0.7 -1.8 0.6 11.2 2.6 EBIT 180.9% -35.2% 259.0% 10.1% 10.4%

1.7 1.1 0.2 0.5 -1.0 NOPLAT 99.9% 4.1% 113.0% 9.6% 10.7%

27.4 -48.4 21.6 - - 6.0% -25.4% 254.9% 23.5% -8.5%

90.3 156.7 188.0 197.4 207.3 102.2% 6.8% 20.1% 16.6% 16.0%
203.3 133.1 470.5 507.6 570.1

4.5 25.1 8.0 6.0 8.0 26.5% 14.0% 44.6% 45.7% 45.7%
207.7 158.2 478.5 513.6 578.1 24.2% 15.1% 50.3% 46.4% 46.0%

45.0 -12.3 119.6 128.4 144.5 18.1% 18.9% 35.7% 33.8% 33.6%
152.2 166.4 334.4 369.8 416.2 EBITDA/ 25.3% 15.9% 50.7% 47.7% 46.5%
2007 2008 2009E 2010E 2011E EBIT/ 24.1% 14.9% 50.3% 47.4% 46.2%
941.6 1,176.7 1,033.0 1,087.5 1,199.1

66.5 28.4 50.0 50.0 50.0 23 20 20 19 17
155.2 57.0 112.8 131.9 149.3 56 -6 89 239 220
3.4 2.6 2.6 3.0 3.4 624 840 1,004 985 922
21.8 20.2 20.2 20.2 20.2 17 13 12 13 13
611.1 1,030.4 1,686.4 1,787.7 1,840.8 255 337 527 575 528
1.3 0.0 0.0 -0.0 0.0 845 1,099 1,284 1,255 1,185
105.0 433 64.9 64.9 64.9 180 154 282 421 393
2533 392.1 439.8 483.8 532.1 ROE 11.1% 10.9% 19.1% 17.6% 17.1%
149.3 148.3 178.0 213.6 256.3 ROA 6.8% 5.7% 9.7% 9.8% 10.3%
50.3 49.0 56.4 57.2 56.9 ROIC 39.8% 39.1% 111.5% 34.4% 30.8%

243 12.3 8.0 5.4 3.8

- - 0.1 0.2 0.3 1.8% 2.2% 2.2% 2.2% 2.2%

11.6 27.6 35.6 36.0 36.2 8.8% 6.0% 6.0% 5.6% 5.6%

2,394.6 2,988.0 3,687.8 3,941.4 4,213.4 -0.1% -0.2% 0.1% 1.0% 0.2%

158.0 138.0 500.0 535.0 207.9 / 10.5% 8.0% 8.3% 8.8% 8.0%
151.0 430.1 397.5 1954 221.2

- - - - - 39.0% 47.8% 49.2% 44.5% 39.8%

513.1 824.4 900.5 1,006.0 1,224.8 63.9% 91.4% 96.7% 80.3% 66.1%

75.0 20.0 20.0 20.0 20.0 2.17 1.66 1.63 1.79 1.98

29.9 8.2 10.2 10.2 10.2 1.44 0.91 0.67 0.75 0.86
933.1 1,426.9 1,813.0 1,755.4 1,677.1 -289.49 -71.35 815.43 46.44 218.39

54.6 514 75.8 91.2 108.5
395.6 514.3 514.3 514.3 514.3 DPS( ) - 0.04 0.13 0.14 0.16

1,011.2 995.5 1,284.7 1,580.6 1,913.5 0.0% 11.9% 20.0% 20.0% 20.0%
1,461.4 1,561.2 1,874.8 2,186.1 2,5636.4 0.0% 0.3% 0.9% 0.9% 1.1%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
162.8 170.5 3344 369.8 416.2 EPS( ) 0.30 0.32 0.65 0.72 0.81
10.4 8.7 32 3.4 3.7 BVPS( ) 2.84 3.04 3.65 4.25 4.93
1.7 1.1 0.2 0.5 -1.0 PE(X) 51.4 47.0 23.4 21.1 18.8
-27.4 48.4 21.6 - - PB(X) 5.3 5.0 42 3.6 3.1
0.2 33 11.3 0.6 11.2 P/FCF 40.5 38.9 -62.5 57.4 37.5
-90.3 -156.7 -188.0 -197.4 -207.3 P/S 9.3 8.9 8.4 7.1 6.3

10.6 4.2 24.4 154 17.3 EV/EBITDA 23.7 47.4 15.1 13.7 11.6
-10.4 239.9 -677.3 -203.8 174.6 CAGR(%) 33.3% 36.5% 8.8%

30.7 343.7 -481.0 -0.9 406.1 PEG 1.5 1.3 2.7 -0.2 -0.2
-18.9 9.2 102.7 151.4 156.8 ROIC/WACC 4.1 4.1 11.6 3.6 3.2
618.9 -117.6 316.2 -50.2 -412.9 REP 2.8 5.1 0.5 1.4 1.6
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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 zhangqin@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581668 mazn(@essence.com.cn
010-66581689 lixin@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558087 wangyy3@essence.com.cn

0755-82558084 lijin@essence.com.cn
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