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7,787.3 9,260.9 10,791.6 12,328.1 13,946.9
Growth(%) -1.2% 18.9% 16.5% 14.2% 13.1%
703.1 -1,895.5 525.5 546.8 715.1
Growth(%) 12.1% -434.0% -125.4% 32.0% 37.4% 2008-10-29
(%) 2.4% -18.7% 11.2% 13.4% 15.6%
(%) 5.8% -16.3% 3.5% 4.1% 5.0% 2007-08-07
() 0.21 -0.70 0.18 0.24 0.32
() 3.58 2.07 2.61 2.84 3.13
27.6 -8.2 32.5 24.6 17.9
1.6 2.8 22 2.0 1.9
(%) 6.8% -27.8% 6.5% 6.3% 7.7%
ROIC(%) 6.6% -6.0% 6.3% 5.6% 6.6%
EV/EBITDA 21.0 -24.8 12.8 12.7 10.8
2.5% 0.7% 0.0% 0.2% 0.6%
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2010-1-20
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
7,787.3 9,260.9 10,7916 12,3281 13,946.9
7,597.0 10,995.0 9,585.2 10,680.7 11,769.3 -1.2% 18.9% 16.5% 14.2% 13.1%
31.1 26.8 40.6 70.5 96.8 -159%  -426.9% -129.4% 3.1% 26.8%
4.3 0.1 1.2 1.2 1.2 12.1%  -434.0% -125.4% 32.0% 37.4%
476.5 422.5 440.0 440.0 450.0  EBITDA -13.2%  -216.3%  -322.2% 7.4% 17.5%
3329 795.3 820.0 1,008.0 1,260.0  EBIT -59.8% -2909.7%  -158.6% 14.8% 25.7%
-2.1 -18.6 -3.0 - - NOPLAT 18.9%  -208.7%  -220.4% 12.2% 29.6%
- 4.1 - - - 21.1% 13.6% 26.3% 10.3% 2.1%
404.1 -213.0 664.0 461.6 377.7 16.6% -33.9% 19.1% 6.4% 7.5%
594.3 -1,943.0 571.6 589.4 747.3
170.0 55.0 -30.0 - - 2.4% -18.7% 11.2% 13.4% 15.6%
764.3 -1,888.0 541.6 589.4 747.3 7.6% -21.0% 5.3% 4.8% 5.4%
61.2 7.5 16.1 42.5 322 5.8% -16.3% 3.5% 4.1% 5.0%
703.1 -1,895.5 525.5 546.8 7151  EBITDA/ 12.9% -12.6% 24.0% 22.6% 23.5%
2007 2008 2009E 2010E 2011E  EBIT/ 1.1% -25.6% 12.9% 13.0% 14.4%
772.4 781.5 963.3 1,086.3 2,158.3
- - - - - 361 398 416 495 549
542.4 859.0 916.5 1,047.0 1,184.5 9 -42 -34 2 5
163.5 234.4 236.5 270.2 305.7 107 84 87 84 96
56.7 184.2 193.8 204.5 216.3 26 26 29 28 28
285.9 443.0 390.0 435.1 479.8 13 14 14 12 12
4.6 16.6 12.7 12.7 12.7 958 995 996 985 936
3,001.6 1,268.6 2,043.1 2,043.1 2,043.1 778 765 790 811 760
4,278.3 4,873.3 5,690.6 7,243.3 9,2433  ROE 6.8% -27.8% 6.5% 6.3% 7.7%
- 44.6 - - - ROA 3.0% -6.9% 1.6% 1.5% 1.9%
7,5147 12,9463 12,0064 21,911.2 20,6427 ROIC 6.6% -6.0% 6.3% 5.6% 6.6%
5,839.1 4,758.0 8,750.4 220.4 220.4
280.5 584.2 572.6 561.3 550.2 0.1% 0.0% 0.0% 0.0% 0.0%
898.2 561.9 379.2 265.4 189.2 6.1% 4.6% 4.1% 3.6% 3.2%
23,638.0 27,555.7 32,155.3 35,300.4 37,246.0 4.3% 8.6% 7.6% 8.2% 9.0%
8,876.2 11,3744 13,356.0 14,066.6 13,966.6 / 10.5% 13.2% 11.7% 11.8% 12.3%
776.7 1,472.9 3414 380.4 419.2
50.0 906.1 131.3 146.3 161.2 56.3% 75.2% 74.6% 75.2% 74.7%
1,033.5 2,150.4 2,201.2 2,354.8 2,516.7 129.0%  303.9%  293.5%  303.7%  294.6%
2,432.8 4,112.9 7,112.9 8,612.9 9,612.9 0.17 0.16 0.17 0.18 0.26
148.5 717.3 698.1 688.1 688.1 0.14 0.13 0.14 0.15 0.23
13,317.6  20,733.9 23,840.8 26,249.1 27,364.6 0.25 -2.98 1.70 1.58 1.59
2,666.1 2,383.6 2,526.6 2,568.8 2,590.8
1,783.1 2,139.7 2,139.7 2,139.7 2,139.7  DPS( ) 0.15 0.04 - 0.01 0.03
5,871.1 2,298.4 3,455.3 3,934.7 4,558.6 69.3% -5.7% 0.0% 5.0% 10.0%
10,320.3 6,821.7 8,121.7 8,643.3 9,289.1 2.5% 0.7% 0.0% 0.2% 0.6%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
703.1  -1,895.5 525.5 546.8 715.1 EPS( ) 0.21 -0.70 0.18 0.24 0.32
948.9 1,227.4 1,203.8 1,189.0 1,266.4  BVPS( ) 3.58 2.07 2.61 2.84 3.13
-2.1 -18.6 -3.0 - - PE(XX) 27.6 -8.2 32.5 24.6 17.9
- 4.1 - - - PB(X) 1.6 2.8 22 2.0 1.9
254.1 344.6 810.1 820.0 1,008.0  P/FCF - 64.5 -37.7 -53.5 15.4
-404.1 213.0 -664.0 -461.6 -377.7  P/S 1.6 1.3 1.2 1.0 0.9
251.8 -388.5 143.0 422 22.0  EV/EBITDA 21.0 -24.8 12.8 12.7 10.8
272.6 1,859.6  -1,762.5 2.2 6.1 CAGR(%) -8.0% -172.3% 15.4%
1,854.0 703.1 262.7 2,322.1 2,8919  PEG -3.4 0.0 2.1 -0.2 -0.2
-7,0388 -4,633.6 -6501.2 -5321.1 -4252.4 ROIC/WACC 0.9 -0.8 0.9 0.8 0.9
4,566.7 3,915.1 4,936.0 1,177.4 -429.3  REP 1.2 -1.7 1.4 1.5 1.3
Wind.NET
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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 zhangqp@essence.com.cn 0755-82558087 wangyy3@essence.com.cn
0755-82558084 lijin@essence.com.cn
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