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( ) 2007 2008 2009E 2010E 2011E
177,487.3 226,140.7 304,928.6 361,554.5 401,123.2
Growth(%) 12.0% 27.4% 34.8% 18.6% 10.9%
3,143.4 3,643.8 5,729.9 8,452.3 10,142.6
Growth(%) 153.5% 15.9% 57.2% 47.5% 20.0%
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() 0.25 0.30 0.46 0.68 0.82
() 0.43 3.91 4.19 4.62 5.14
37.1 32.0 20.5 13.8 11.5
22.1 2.4 2.3 2.0 1.8
(%) 59.7% 7.7% 11.3% 15.1% 16.3%
ROIC(%) -116.0% 6887.1% 55.4% 29.2% 24.6%
EV/EBITDA 7.7 8.1 10.5 8.3 7.3
0.0% 0.0% 2.0% 2.9% 3.5%
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2009-4-28
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
177,487.3 226,140.7 304,928.6 361,554.5 401,123.2
160,598.3 203,607.1 275,503.0 325,399.1 360,208.6 12.0% 27.4% 34.8% 18.6% 10.9%
5,489.9 6,730.5 9,300.3 10,846.6 12,033.7 128.9% -3.9% 57.2% 43.0% 18.7%
696.1 848.9 1,036.8 1,265.4 1,323.7 153.5% 15.9% 57.2% 47.5% 20.0%
5,326.3 8,724.9 12,197.1 13,3775 14,4404 EBITDA 81.8% 7.4% -6.2% 37.9% 20.3%
860.2 1,061.5 239.9 412.9 875.7 EBIT 115.3% 0.2% 32.4% 43.9% 22.2%
118.6 610.1 -463.5 -24.2 20.5 NOPLAT 97.2% 18.9% 26.7% 48.4% 23.5%
52.4 -90.5 16.4 4.9 5.4 -102.0% 15644.6% 181.3% 46.6% 27.2%
440.6 234.5 258.0 283.8 312.2 85.4% 815.9% 7.4% 10.1% 11.1%
4,890.8 4,701.8 7,389.4 10,565.8 12,538.2
86.0 -132.9 -80.8 82.0 160.6 9.5% 10.0% 9.6% 10.0% 10.2%
4,976.8 4,568.8 7,308.6 10,6479 12,698.8 2.8% 2.1% 2.4% 2.9% 3.1%
1,828.2 862.6 1,461.7 2,023.1 2,349.3 1.8% 1.6% 1.9% 2.3% 2.5%
3,143.4 3,643.8 5,729.9 8,452.3 10,142.6 EBITDA/ 5.2% 4.3% 3.0% 3.5% 3.8%
2007 2008 2009E 2010E 2011E EBIT/ 3.2% 2.5% 2.5% 3.0% 3.3%
27,488.3 57,470.1 40,4026 35,000.0 42,292.8
125.1 329 49.3 54.2 59.6 29 27 23 20 18
40,2354 47,547.1 65,1628 83,207.1 92,313.3 -31 -26 -7 9 18
162.1 131.8 250.6 297.2 329.7 235 250 226 209 210
13,3929 21,258.7 26,768.7 33,276.7 40,480.9 53 50 46 52 56
11,889.3 22,149.7 28,5104 31,0154 34,333.3 20 28 30 30 30
35,971.3 36,483.7 37,2715 37,837.8 38,2335 285 300 269 246 245
344.0 200.3 300.4 330.4 363.5 -3 9 25 38 46
18.4 7.3 - - -
1,067.2 1,898.4 1,997.6 2,097.4 2,202.3 ROE 59.7% 7.7% 11.3% 15.1% 16.3%
- - - - - ROA 2.0% 1.7% 2.5% 3.3% 3.6%
14,661.6 19,689.4 19,987.0 20,090.5 20,017.1 ROIC -116.0% 6887.1% 55.4% 29.2% 24.6%
1,336.3 2,197.4 1,911.9 1,741.4 1,639.6
5,930.0 6,979.0 7,899.7 8,903.8 9,993.8 0.4% 0.4% 0.3% 0.4% 0.3%
4,255.8 4,055.9 4,384.7 4,590.1 4,683.7 3.0% 3.9% 4.0% 3.7% 3.6%
156,877.8 220,101.5 234,897.2 258,442.0 286,943.1 0.5% 0.5% 0.1% 0.1% 0.2%
17,571.7 13,2795 13,0000 16,764.8 30,000.0 / 3.9% A4.7% 4.4% 4.2% 4.1%
54,635.0 77,0609 98,124.3 110,546.5 116,451.0
3,023.5 4,467.5 5,283.6 6,240.5 6,908.1 96.6% 78.1% 77.9% 77.9% 77.9%
41,184.8 43,1934 45,655.1 49,3249 53,391.6 2874.6% 355.7% 352.7% 352.3% 352.1%
5,108.7 5,514.8 5,928.9 6,301.7 6,637.2 0.94 1.17 1.16 1.16 1.17
8,353.7 8,216.6 6,339.7 5,207.2 4,415.8 0.85 1.03 0.99 1.00 1.01
151,603.9 171,800.3 183,004.1 201,305.0 223,480.5 6.69 5.43 31.81 26.59 15.32
215.9 527.7 644.7 817.2 1,024.2
8,000.0 12,337.5 12,387.7 12,357.7 12,357.7 DPS( ) - - 0.19 0.27 0.33
-2,969.5 353226 38,860.7 43,962.1 50,080.7 0.0% 0.0% 40.0% 40.0% 40.0%
5273.8 48,301.3 51,893.1 57,137.0 63,462.6 0.0% 0.0% 2.0% 2.9% 3.5%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,148.6 3,706.3 5,729.9 8,452.3 10,142.6 EPS( ) 0.25 0.30 0.46 0.68 0.82
3,473.8 4,190.8 1,593.2 1,738.9 1,886.4 BVPS( ) 0.43 3.91 4.19 4.62 5.14
118.6 610.1 -463.5 -24.2 20.5 PE(X) 37.1 32.0 20.5 13.8 115
-52.4 90.5 16.4 4.9 5.4 PB(X) 22.1 24 2.3 2.0 1.8
421.2 712.0 794.4 239.9 412.9 P/FCF 185 -12.3 -8.2 -68.5 10.2
-440.6 -234.5 -258.0 -283.8 -312.2 P/S 0.7 0.5 0.4 0.3 0.3
5.2 62.4 116.9 172.5 207.0 EV/EBITDA 7.7 8.1 10.5 8.3 7.3
2,8935 -5,062.6 -10,202.9 -13,672.6 -11,509.6 CAGR(%) 39.9% 40.8% 26.9% -100.0% -100.0%
9,420.8 7,299.9 -3,2280 -3,199.1 1,315.6 PEG 0.9 0.8 0.8 -0.1 -0.1
-12,182.6 -13,068.2 -2,4479 -2,502.6 -2,647.7 ROIC/WACC -14.0 829.9 6.7 35 3.0
7,631.0 32,286.5 -2,562.6 343.8 8,671.0 REP -73.0 0.0 0.5 0.7 0.7
Wind.NET



L’ w=irs

ESSEMCE SECURITIES

2004 7 2007 6

2007 7 2006 2007
2008 6
— 6 300 15%
— 6 300 5% 15%
— 6 300 -5% 5%
— 6 300 5% 15%
— 6 300 15%
A — 6 300
B — 6 300
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
010-59113563 zhourong@essence.com.cn 010-59113565 lixin@essence.com.cn
010-59113593 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558087 wangyy3@essence.com.cn 0755-82558069 liuhuan@essence.com.cn
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