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( ) 2007 2008 2009E 2010E 2011E
1045.6 1,219.4 1,099.9 1,402.4 1,852.6
Growth(%) 42.7% 16.6% -9.8% 27.5% 32.1%
56.3 70.4 99.8 129.1 168.4 2009-12-10
Growth(%) 14.1% 26.5% 43.2% 29.4% 30.4%
(%) 15.5% 17.0% 19.7% 19.6% 19.6% 2009-10-28
(%) 5.1% 5.6% 8.9% 9.0% 8.9%
() 0.39 0.49 0.69 0.90 1.17 2009-07-30
() 4.24 4.52 4.90 5.43 6.09
43.2 341 241 18.6 14.3
3.9 3.7 3.4 31 2.7
(%) 9.5% 11.2% 14.5% 16.9% 19.6%
ROIC(%) 14.5% 16.5% 21.7% 22.4% 24.8%
EV/EBITDA 20.4 17.9 15.8 125 9.8
1.6% 1.8% 2.1% 2.7% 3.6%
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2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
10456 1,194 10999 14024  1,852.6
883.8  1,012.4 8832 11275  1,4895 427%  16.6% 98%  275%  32.1%
0.1 0.7 0.7 0.1 0.2 13.0%  19.6%  44.1%  29.4%  33.6%
44.9 58.2 52.8 63.1 77.8 14.1%  26.5%  432%  29.4%  30.4%
425 51.3 473 58.9 76.0  EBITDA 172%  141%  17.9%  285%  30.5%
1.1 1.2 3.4 2.4 23 EBIT 141%  195%  37.9%  312%  34.2%
4.0 105 0.2 03 46  NOPLAT 157%  24.8%  35.7%  31.2%  31.0%
- 06 0.4 - - 9.5% 32%  269%  185%  19.6%
03 1.4 a - - 55.7% 6.7% 96%  107%  12.2%
69.4 83.0 119.6 154.8 206.9
03 1.2 a - - 155%  17.0%  19.7%  19.6%  19.6%
69.2 84.2 119.6 154.8 206.9 6.6% 6.8%  10.9%  11.0%  11.2%
12.8 13.9 19.9 25.7 385 5.1% 5.6% 8.9% 9.0% 8.9%
56.3 70.4 99.8 129.1 1684  EBITDA/ 10.1% 98%  12.9%  13.0%  12.8%
2007 2008  2009E  2010E  2011E  EBIT/ 6.7% 6.9%  10.6%  10.9%  11.0%
241.3 301.8 262.7 254.0 251.9
- 0.7 1.1 1.1 1.1 01 87 111 97 79
146.0 115.3 117.2 164.7 244.5 44 37 42 48 54
23.9 33.3 30.1 38.4 50.7 145 167 182 151 138
13.7 9.8 17.8 27.9 413 43 4 42 38 41
135.4 107.0 127.8 166.9 224.5 40 37 40 39 39
07 0.9 -13.0 220 220 244 259 305 261 228
- ] L - - 142 130 166 159 143
- d - - ROE 95%  11.2%  145%  169%  19.6%
- ] a - - ROA 6.7% 77%  104%  11.9% = 13.3%
266.9 320.6 358.8 394.8 4153  ROIC 145%  165%  21.7%  22.4%  24.8%
2.4 2.5 28.5 32.0 29.9
8.4 8.3 8.2 8.2 8.2 4.3% 4.8% 4.8% 4.5% 4.2%
7.1 10.3 15.6 16.3 165 4.1% 4.2% 4.3% 4.2% 4.1%
845.8 910.6 9548 1,082.4 12618 0.1% 0.1% 03%  -02%  -0.1%
- 21.4 52.0 50.0 50.0 / 8.5% 9.1% 8.8% 8.5% 8.2%
110.2 138.0 90.7 113.4 150.2
119.6 81.2 84.7 108.1 142.8 30.3%  30.8%  27.7% = 29.4%  32.1%
26.1 40.3 37.2 47.0 61.5 43.4%  446%  38.4%  417%  47.2%
- ] L - - 2.19 2.03 2.05 1.98 1.96
- ] . - - 1.66 1.63 1.55 1.44 1.38
255.9 280.9 264.7 3185 404.4 65.87 67.50  -33.88  -64.73  -88.81
11.7 14.0 16.1 19.1 22.9
137.6 139.2 140.8 140.8 1408  DPS( ) 0.27 0.30 0.35 0.46 0.60
440.6 476.5 533.2 604.0 693.6 69.4%  61.4%  51.0%  51.0%  51.0%
589.9 629.7 690.1 763.9 857.4 1.6% 1.8% 2.1% 2.7% 3.6%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
56.3 70.4 99.8 129.1 1684  EPS( ) 0.39 0.49 0.69 0.90 1.17
34.7 35.7 25.4 29.4 328  BVPS( ) 4.24 452 4.90 5.43 6.09
4.0 10.5 0.2 03 46 PE(X) 432 34.1 24.1 18.6 14.3
- 0.6 0.4 - - PB(X) 3.9 3.7 3.4 3.1 2.7
0.0 0.2 0.8 3.4 24 PIFCF - 30.8 296.8 120.2 71.4
03 1.4 . - - PIS 2.2 1.9 2.1 17 13
25 2.3 2.3 3.0 39 EV/EBITDA 20.4 17.9 15.8 125 9.8
111 50.0 -73.4 -40.6 -8L5  CAGR(%) 31.9%  33.8%  28.7%
84.0 151.2 51.2 118.9 1258 PEG 14 1.0 0.8 02 0.1
-34.7 785  -100.4 -69.0 510  ROIC/WACC 18 2.1 2.7 2.8 3.1
124.6 215 5.1 -55.0 726 REP 2.7 2.3 15 1.2 0.9
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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
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558087 wangyy3@essence.com.cn 0755-82558089 zhanggp@essence.com.cn
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