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2005 2006 2007 2008 2009E 2010E 2011E 2012E
- 178.0 302.7 432.2 714.3 1,029.0 1,418.3 1,767.9
- 131.8 208.8 284.5 449.4 631.1 840.3 1,037.3
25.9% 31.0% 34.2%
- 13.6 94.5 114.2 285.4 456.6 639.3 831.1
593.4% 20.8% 150.0% 60. 0% 40.0% 30.0%
7.7% 31.2% 26.4% 40.0% 44. 4% 45.1% 47.0%
- 8.9 56.6 67.4 168.4 269.4 377.2 490.3
537.3% 19.1% 149.8% 60.0% 40.0% 30.0%
6.7% 27.1% 23.7% 37.5% 42.7% 44.9% 47.3%
34.9% 40.1% 41.0% 41.0% 41.0% 41.0% 41.0%
- 162.9 199.0 275.3 344.1 413.0 487.3 560.4
22.1% 38. 4% 25.0% 20.0% 18.0% 15.0%
91.5% 65. 7% 63. 7% 48.2% 40.1% 34. 4% 31.7%
- 122.5 149.0 201.9 252.9 303.5 358.2 411.9
21.6% 35. 50 25.3% 20.0% 18.0% 15.0%
92.9% 71.4% 71.0% 56.3% 48.1% 42.6% 39. 7%
24.8% 25.1% 26.7% 26.5% 26.5% 26.5% 26.5%
- 1.4 8.9 38.8 71.8 143.5 272.7 354.5
514.4% 337.3% 85.0% 100.0% 90. 0% 30.0%
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67.4% 66. 74 65. 74 69.0% 65.0% 65.0% 65.0%
- - 0.4 3.9 13.0 15.8 19.0 21.9
805.4% 230.0% 22.0% 20.0% 15.0%
0.0% 0.1% 0.9% 1.8% 1.5% 1.3% 1.2%
- - 0.3 1.9 5.8 7.9 9.5 10.9
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0.28 0.39 0.46  46.96  33.72 28.59 3.87 3.40 13.15
0.27 0.32 0.38 42.52 35.88 30.21 2.60 4.42 11.48
0.53 0.63 0.76  43.21  36.35 30.13 5.84 3.92 22.90
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2010-2-12
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
3087 4394 7143 10290 14183
2153 2904 4494 6311 8403 67.6%  423%  626%  441%  37.8%
29 25 43 6.2 8.5 117.4%  63.9%  89.5%  535%  47.1%
12.9 195 30.7 44.2 61.0 101.0%  1157%  84.4%  522%  46.3%
7.3 143 22.9 32.9 454  EBITDA 131.0%  66.3%  812%  59.4%  45.6%
3.0 55 5.0 40 60 EBIT 133.7%  64.9%  846%  517%  47.1%
22 14 - - - NOPLAT 1456%  950%  78.0%  505%  46.4%
- ] - - - 1483%  188%  -100%  137.0%  -185%
0.2 13 10 1.0 1.0 845%  713% 8152%  140%  17.9%
654 1072 2030 3115 4581
20 5.8 5.0 5.0 5.0 30.3%  339%  37.4%  387%  40.8%
674 1130 2080 3165 4631 21.2%  244%  284%  303%  323%
21.2 227 416 63.3 92.6 132%  200%  227% = 240%  25.4%
40.7 87.9 1621 2466 3609 EBITDA/ 29%  268%  29.8%  33.0%  34.9%
2007 2008  2009E  2010E  201E  EBIT/ 21%  256%  291%  30.7%  32.7%
384 1052 16807 17380 21711
- ] - - - 17 26 31 75 99
80.4 993 1487 2143 2953 68 71 34 2 -25
17.8 16.2 29.4 423 58.3 205 235 613 759 656
24.0 22.0 22,0 22,0 22,0 67 69 57 58 60
447 1251 1847 2594 3453 55 70 78 78 77
- 0.0 0.0 0.0 0.0 249 285 656 842 759
- - - - 109 120 76 84 78
27 3.6 35 35 35 ROE 39.9%  455% 92%  122%  152%
- ] - - - ROA 180%  20.5% 7.7% 9.6%  11.1%
183 46.3 751 3536 4249 ROIC 91.2%  716% 107.3%  179.4%  110.7%
15.3 7.8 47 28 17
10.4 111 105 9.9 9.3 4.2% 4.4% 43% 43% 43%
3.9 35 35 35 35 2.4% 3.3% 3.2% 3.2% 3.2%
2558 4402 21628 26492 3,3348 1.0% 1.3% 0.7% 0.4% 0.4%
57.8 66.9 10.0 10.0 10.0 / 7.5% 9.0% 8.2% 7.9% 7.9%
345 411 67.7 951 1266
- ] - - - 548%  55.0%  16.1%  21.9%  26.9%
478 1339 2763 4821 7658 121.0%  1220%  192%  28.1%  36.8%
- ] - - - 147 1.52 5.93 3.92 3.23
0.0 ] - - - 115 1.00 5.40 347 2.84
1401 2419 3480  58L2 8964 2306 2035 4160 7888  77.35
10.2 34 7.7 14.3 24.0
84.7 858 1148 1148 1148 DpS( ) - - - - -
208 1091 16922 19388  2299.7 0.0% 0.0% 0.0% 0.0% 0.0%
1158 1983 18147 2067.9 24384 0.0% 0.0% 0.0% 0.0% 0.0%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
46.1 902 1621 2466 3609 EPS( ) 035 0.77 141 215 3.14
29 5.5 5.0 24.1 305 BVPS( ) 1.01 173 1581 1801 2124
22 1.4 - - - PE(X) 215.1 99.7 54.1 355 243
- ] - - - PB(X) 75.7 44.2 48 42 36
0.7 23 7.9 5.0 40  PIFCF 1,140.6 1220 724 1728 20.7
-0.2 1.3 -1.0 -1.0 10 PIS 28.4 19.9 123 8.5 6.2
5.4 23 43 6.6 96  EV/EBITDA 91.8 55.4 333 208 134
-55.5 -6.0 46.9 80.0 1321  CAGR(%) 764%  601%  447%
10 97.7 2224 3604 5381 PEG 28 17 12 0.4 0.2
-203 -31.8 290  -299.1 -99.1  ROIC/WACC 9.1 7.2 10.7 17.9 1.1
39.6 22 13881 -4.0 6.0 REP 53 5.7 4.6 12 2.2
Wind.NET
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zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
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