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( ) 2007 2008 2009E 2010E 2011E
3,103.0 6,457.8 10,898.0 16,223.3 18,497.5
Growth(%) 102.8% 108.1% 68.8% 48.9% 14.0%
634.7 1,036.8 1,330.5 1,954.5 2,240.4
Growth(%) 97.0% 45.3% 41.2% 46.7% 14.6% 2009-10-27
(%) 29.8% 24.5% 21.3% 21.0% 21.0%
(%) 20.3% 14.2% 11.8% 11.7% 11.7% 2009-08-18
() 0.45 0.65 0.92 1.35 1.55
() 2.11 2.92 3.56 4.47 5.52 2009-04-29
60.8 41.9 29.6 20.2 17.6
13.0 9.4 7.7 6.1 4.9
(%) 21.5% 25.3% 26.7% 31.2% 29.0%
ROIC(%) 113.7% 98.8% 54.7% 111.1% 110.3%
EV/EBITDA 18.5 21.1 20.9 14.1 11.6
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2009-10-27
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,103.0 64578 10,898.0 16,223.3 18,4975
2,178.2  4,873.0 85734 12,8226 14,622.0 102.8%  108.1% 68.8% 48.9% 14.0%
10.9 20.3 33.8 50.3 57.3 92.4% 87.3% 34.8% 47.6% 14.5%
99.5 278.4 435.9 648.9 739.9 97.0% 45.3% 41.2% 46.7% 14.6%
152.8 237.0 272.4 405.6 462.4  EBITDA 92.5% 93.0% 37.3% 44.7% 14.3%
22.6 41.8 68.2 74.3 76.3  EBIT 92.3% 87.2% 35.8% 45.9% 14.2%
30.2 128.1 54.3 68.6 56.1  NOPLAT 98.3% 63.3% 29.3% 45.3% 14.3%
- -2.3 -0.3 - - 88.0%  133.4% -28.4% 15.1% -20.9%
1.2 265.6 80.5 120.0 120.0 387.6% 38.8% 21.7% 25.8% 23.5%
610.0  1,142.6 15402 22730 2,6035
16.6 20.1 29.0 34.0 39.0 29.8% 24.5% 21.3% 21.0% 21.0%
626.6 1,162.7 1569.2  2307.0 2,6425 19.7% 17.7% 14.1% 14.0% 14.1%
-8.1 125.9 238.6 352.5 402.1 20.3% 14.2% 11.8% 11.7% 11.7%
634.7 1,036.8 13305 19545 22404  EBITDA/ 20.7% 19.2% 15.6% 15.1% 15.2%
2007 2008 2009E 2010E 2011E  EBIT/ 20.4% 18.3% 14.8% 14.5% 14.5%
2,679.7  3,286.4 5,705.7 7,339.8  9,708.6
- 1 4 - - 16 37 39 30 29
782.0  2,855.0 3,101.6 45795 51839 64 40 10 -2 -6
- 39.0 65.7 97.8 1115 345 390 379 372 428
480.5 760.3 12747  2,0441 29214 61 93 87 74 83
971.6 2,119.2 3,758.2 56209  6,409.7 73 86 97 104 117
-0.0 0.7 -8.3 -8.3 -8.3 387 461 448 423 475
- 1 4 - - 97 101 72 43 36
42 26.2 30.0 30.0 30.0 ROE 21.5% 25.3% 26.7% 31.2% 29.0%
53.3 114.0 110.0 110.0 1100  ROA 11.6% 9.4% 8.3% 8.9% 8.4%
2164  1,098.9 12724  1,426.6 15625 ROIC 113.7% 98.8% 547%  111.1%  110.3%
187.8 159.4 143.7 1375 135.0
78.0 149.1 197.2 240.5 279.4 3.2% 4.3% 4.0% 4.0% 4.0%
117 453.3 421.6 390.3 362.1 4.9% 3.7% 2.5% 2.5% 2.5%
54676 11,0652 16,0780 22,017.0 26,818.2 0.7% 0.6% 0.6% 0.5% 0.4%
470.0 50.0 500.0 700.0 980.0 / 8.9% 8.6% 7.1% 7.0% 6.9%
470.7 1,543.4 2,959.6  4,4264  5,047.6
492.1 1,212.1 2,1140 3,161.7 3,605.4 46.1% 63.0% 69.0% 71.6% 71.2%
857.8  2,7784 41343 6,076.2 8,0624 85.4%  170.4%  222.8%  251.6%  246.8%
153.0  1,281.7 1,281.7 1,281.7 1,281.7 2.15 1.62 1.43 1.37 1.37
75.1 107.6 108.4 108.4 108.4 1.72 1.24 1.04 0.98 1.01
2,518.7  6,973.2 11,098.0 15,7544 19,085.5 28.03 28.36 23.59 31.60 35.13
65.7 361.7 394.9 446.4 505.4
500.0  1,000.0 1,400.0 1,400.0  1,400.0 DPS( ) 0.07 0.04 0.28 0.41 0.47
2,381.4  2,746.0 3,185.2  4,416.2 58273 15.9% 5.5% 30.0% 30.0% 30.0%
29489 40920 4,980.0 62626  7,732.7 0.3% 0.1% 1.0% 1.5% 1.7%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
634.7 1,036.8 13305 19545 22404 EPS( ) 0.45 0.65 0.92 1.35 1.55
143 52.3 89.7 109.5 128.6  BVPS( ) 2.11 2.92 3.56 4.47 5.52
32.2 128.1 54.3 68.6 56.1  PE(X) 60.8 419 29.6 20.2 17.6
- 1 -0.3 - - PB(X) 13.0 9.4 7.7 6.1 49
12.8 22.9 429 68.2 743  PIFCF - 2215 155 20.7 13.1
-1.2 -265.6 -80.5 -120.0 -120.0  P/S 12.3 59 35 2.4 2.1
5.1 122.3 394 60.6 69.5  EV/EBITDA 18.5 21.1 20.9 14.1 11.6
-25.3 115.2 1,196.3 245.8 7108 CAGR(%) 45.5% 29.3% -188.3% -100.0% -100.0%
546.9 863.5 2,697.7 23933 31616 PEG 13 14 -0.2 -0.2 -0.2
-345.2  -1,000.2 -224.6 -181.0 -181.0  ROIC/WACC 119 10.3 547 116 115
2,129.7 743.4 =515 -442.5 -4476  REP 0.9 1.0 3.4 1.4 1.7
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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
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0755-82558268 panlin@essence.com.cn

0755-82558087 wangyy3@essence.com.cn




