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Growth(%) 6.8% 6.0% 6.0% 22.3% 13.6%
245.7 138.7 221.4 536.7 915.8
Growth(%) 57.8% -43.5% 59.6% 142.4% 70.6%
(%) 9.7% 9.8% 9.8% 11.5% 14.3%
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51.6 91.4 57.2 23.6 13.8
6.5 6.0 5.2 4.0 2.9
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ROIC(%) -125.1% 42.1% 45.2% 31.9% 43.0%
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2010-1-2
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
153875 16,309.7 17,2883 21,1459 24,020.5
13,897.9 14,7113 155040 187128 20,584.1 6.8% 6.0% 6.0%  22.3%  13.6%
51.0 69.1 69.2 84.6 96.1 48.8%  -42.7%  60.6%  1400%  70.3%
7775 928.1 950.9 1,559  1,433.0 57.8%  -435%  59.6%  142.4%  70.6%
104.8 142.4 138.3 169.2 1922  EBITDA 61.6%  -212%  105% 1058%  62.9%
155.0 203.3 108.3 105.0 117  EBIT 64.6%  -22.8%  115%  108.8%  63.9%
-10.2 12.2 40.0 -11.9 186  NOPLAT 727%  -21.8% 23%  108.1%  64.1%
- ] d - - -3322%  -8.9%  1945%  21.8%  13.6%
9.6 2.0 a - - 160.8% 8.8%  14.4%  29.4% = 38.8%
421.2 241.4 387.6 930.3  1,584.8
1.1 04 1.0 -1.0 1.0 9.7% 9.8% 98%  115%  14.3%
422.3 240.9 388.6 929.3  1,585.8 2.7% 1.5% 2.2% 4.4% 6.6%
76.6 52,5 89.4 213.7 364.7 1.6% 0.9% 1.3% 2.5% 3.8%
245.7 138.7 221.4 536.7 9158  EBITDA/ 3.8% 2.8% 3.0% 5.0% 7.1%
2007 2008  2009E  2010E  2011E  EBIT/ 3.7% 2.7% 2.9% 4.9% 7.1%
1687.3 22723 44923 53692  6,900.5
- ] L - - 2 3 5 4 4
1,048.9 911.8 909.4 11123 12635 0 11 26 41 44
845.4 152.3 236.8 289.7 329.0 115 122 140 150 160
405.9 367.4 445.4 538.9 641.8 16 20 16 15 16
1535.6  1,796.3  1,907.2 2,337.8  2,5716 46 40 42 38 39
0.0 0.0 0.0 - 0.0 123 132 150 156 165
- ] L - - 6 20 35 47 49
107.6 105.9 d - - ROE 17.7% 8.9%  12.3%  22.7%  27.9%
3.9 3.7 a - - ROA 5.9% 3.1% 3.6% 71%  10.1%
77.7 214.7 242.0 255.2 256.8 ROIC 1251%  42.1%  452%  31.9%  43.0%
73.1 112.7 68.2 415 25.5
30.3 34.1 31.9 29.9 28.0 5.1% 5.7% 5.5% 5.5% 6.0%
48.9 88.0 35.6 36.0 36.2 0.7% 0.9% 0.8% 0.8% 0.8%
58645 6,059.2 83688 10,0106 12,053.0 1.0% 1.2% 0.6% 0.5% 0.5%
614.2 961.0 3,081.7 34783  3,970.7 / 6.7% 7.8% 6.9% 6.8% 7.2%
331.3 434.1 405.9 487.0 535.8
26821 22651 21362 25634 28197 66.7%  64.9%  70.9% = 685%  63.7%
187.1 160.6 209.4 230.6 254.6 200.2%  185.0%  243.9% 217.9%  175.8%
71.8 74.8 74.8 74.8 74.8 1.45 1.43 1.37 1.43 1.54
23.9 22.6 22.6 22.6 22.6 1.01 0.93 1.02 1.06 1.19
3,910.7 39331 59356 68618  7,683.2 372 2.19 458 9.86 15.18
535.0 583.4 661.2 840.1  1,145.4
528.0 950.5 946.0 946.0 946.0  DPS( ) 0.03 ] L - -
890.8 604.6 8260 1,362.7 22785 10.3% 0.0% 0.0% 0.0% 0.0%
1,953.8  2,126.0 2,433.2 3,488  4,369.9 0.2% 0.0% 0.0% 0.0% 0.0%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
345.7 188.4 221.4 536.7 9158  EPS( ) 0.26 0.15 0.23 0.57 0.97
18.6 26.4 155 17.1 181  BVPS( ) 2.06 2.25 2.57 3.33 4.62
-10.2 122 40.0 -11.9 186  PE(X) 51.6 91.4 57.2 236 13.8
- ] a - - PB(X) 6.5 6.0 5.2 4.0 2.9
65.9 153.2 1825 108.3 105.0  P/FCF -183 216 183 325 12.7
96 2.0 . - - PIS 08 038 0.7 06 05
100.0 49.7 778 178.9 3053  EV/EBITDA 11.2 26.0 26.2 12.7 75
-1,118.9 1290  -397.8  -2384  -2168 CAGR(%) 27.4%  86.4%  71.0%
-623.0 546.2 65.2 5874 11527 PEG 1.9 1.1 0.8 02 0.1
-187.8  -157.9 104.2 2.1 21  ROIC/WACC -14.3 4.8 5.1 36 4.9
1,130.3 196.8  2,007.9 291.7 380.6 REP 05 3.0 1.0 1.2 08
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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



