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=2 PN 3,761.0 4,183.7 4,664.9 5,171.0 5,662.3

Growth(%) 70.3% 11.2% 11.5% 10.9% 9.5%
HF)E 977.3 1,213.6 1,392.5 1,572.0 1,742.6
Growth(%) 1618.3% 24.8% 14.2% 12.9% 10.9%

AR (%) 44.6% 45.2% 45.3% 45.8% 46.2%

AR E (%) 25.9% 29.0% 29.7% 30.3% 30.6%

&Hi&j&(i&) 2.16 2.70 3.08 3.48 3.85

B AR TE (L) 4.03 6.36 5.97 6.08 6.06

AR 16.1 12.9 11.3 10.0 9.1

WA 8.7 5.5 5.8 5.7 5.8

HR B E %) 53.9% 42.4% 51.8% 57.5% 63.9%

ROIC(%) 50.5% 51.9% 61.0% 64.6% 70.2%

EV/EBITDA 11.6 9.5 9.1 8.1 7.3

REIKE R 0.0% 0.0% 4.4% 5.0% 5.5%
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#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 3,761.0  4,183.7  4,664.9 5171.0 56623 MK
B Bl R A 2,084.8 22920 25517  2.802.7  3,0463 @@L AIEEKE 70.3% 11.2% 11.5% 10.9% 9.5%
XA 24.8 36.1 40.1 445 487 EAA)EME K% 1243.9% 28.2% 12.5% 12.9% 11.1%
g %A 160.8 158.5 1913 212.0 2322 HA)EE KR 1618.3% 24.8% 14.2% 12.9% 10.9%
%38 % R 180.4 186.4 214.6 2379 260.5  EBITDA 3% % 367.0% 14.6% 6.3% 12.6% 10.7%
M 4 % ) 144.6 233 10.0 11.6 10.5  EBIT k% 568.8% 15.5% 11.4% 12.9% 10.9%
R RALAR K 472 44.6 25.0 20.0 18.0  NOPLAT 3 ¥ % 809.8% 11.8% 13.6% 12.9% 10.7%
A A RANALE S A 3.6 3.6 i - - BFRANKE 8.8% -3.4% 6.7% 1.9% -1.0%
FF AN R 16.9 4.7 - - - AR EHERE 107.4% 57.9% -6.1% 1.7% -0.3%
=T 1,131.8 14510 1,632.2  1,842.4  2,046.1 #|i9%
Ju: B Ak S -10.6 -29.0 6.0 7.0 40  2AH)% 44.6% 45.2% 453% 45.8% 46.2%
#1798 %58 1,121.2 14220 1,6382  1,849.4  2,050.1 FiF)EE 30.1% 34.7% 35.0% 35.6% 36.1%
B FrAgA, 143.9 208.5 2457 2774 307.5 AA)EE 25.9% 29.0% 29.7% 30.3% 30.6%
A3 9773  1,213.6 1,392.5 1,572.0  1,742.6  EBITDA/Z dJiA 37.2% 38.3% 36.5% 37.1% 37.5%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 33.9% 35.2% 352% 35.9% 36.3%
w4 6732 941.5 961.3 9815  1,068.3 im B
R B ik - - 1 i - - BARFFRSERAK 112 99 87 78 69
JL R AR 658.3 844.6 882.5 908.3 985.0  ABhEALF ARG R 96 94 90 89 84
o &= 62.7 74.5 83.1 92.1 100.8  shF = B4k R 164 188 189 177 172
Fistikx 14.2 69.7 723 75.1 781 AR R4 R A 62 63 64 59 55
B 539.0 485.7 525.7 577.4 627.6  HREIERK 50 48 42 41 41
H b A K - -0.0 -41.4 -41.4 414 BH SRR 292 307 293 262 248
ST AR 11.8 212.1 ] - - BRAAR R 218 201 183 172 158
B 22|38 % - 1 ] - - BREERE
¥ PEAAE K 39.0 16.2 29.4 24.5 245 ROE 53.9% 42.4% 51.8% 57.5% 63.9%
TN B B 8.1 7.8 - - - ROA 29.9% 31.3% 37.4% 41.4% 43.6%
B & % = 1,1672 1,292 1,122.0 1,1048  1,080.9  ROIC 50.5% 51.9% 61.0% 64.6% 70.2%
AT 353 455 27.9 17.3 11.0 #m%
bR v 42.0 40.4 40.5 40.6 407 AR AE 4.3% 3.8% 4.1% 4.1% 4.1%
A AE AT 13.4 12.4 223 21.4 204 FmEAE 4.8% 4.5% 4.6% 4.6% 4.6%
TEER 32641 3,879.6 3,725.6 3,801.6  3,996.0 W& Rk 3.8% 0.6% 0.2% 0.2% 0.2%
sz It % 731.9 69.0 150.0 130.0 1500 = %/E bk 12.9% 8.8% 8.9% 8.9% 8.9%
JLAS R AR 339.0 463.2 503.3 552.9 600.9 fLikEeH
JLAT 2 13 5.8 14.0 15.4 167 %= fifaE 44.5% 26.2% 27.9% 28.1% 31.8%
A iR 2949 311.6 219.5 2102 3228 fifEAAk 80.1% 35.6% 38.6% 39.0% 46.5%
KAk 71.9 120.0 120.0 130.0 1500 Ashe® 1.42 2.84 2.80 2.85 2.58
VRIS N K 12.9 48.7 30.8 28.8 288  EhbE 0.99 222 2.17 2.18 1.97
F AR &R 14519  1,0183  1,037.6 1,067.2  1,269.2  F|EARFE{E4k 8.83 63.31 164.22 160.03 195.53
YRR ERS 12.8 12.2 17.2 23.0 294 H4rigiE
MBA 450.1 450.1 450.1 450.1 450.1  DPS(L) - 1 1.54 1.74 1.93
B LR 13494 23991 22206 22613 22473  irpeE 0.0% 0.0% 50.0% 50.0% 50.0%
RS 1,8123  2,861.3  2,688.0 2,734.4  2,726.8 QLA HEZ 0.0% 0.0% 4.4% 5.0% 5.5%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 9773 1,213.6  1,3925  1,5720 1,742.6  EPS(%) 2.16 2.70 3.08 3.48 3.85
Hu: 318 Fo el 1233 129.1 59.7 62.4 64.9  BVPS(%) 4.03 6.36 5.97 6.08 6.06
R F BAL A 472 44.6 25.0 20.0 180  PE(X) 16.1 12.9 11.3 10.0 9.1
INAAE T SRR 3.6 3.6 - - - PB(XX) 8.7 5.5 5.8 5.7 5.8
M 4 % ) 107.0 134.0 32.1 10.0 11.6  P/FCF - 26.2 11.9 10.5 8.8
R A -16.9 4.7 i - - PS 42 3.8 3.4 3.0 2.8
D H R R A 4.7 0.2 6.0 6.8 7.5 EV/EBITDA 11.6 9.5 9.1 8.1 73
BIE KA K B 20.0 120.1 -129.8 -46.7 945 CAGR(%) 17.2% 12.8% 10.4% -100.0% -100.0%
BEEHELEAL AT 1,200.0 14651 1,363.4 1,626.0 1,937.9 PEG 0.9 1.0 1.1 0.1 0.1
BREDEAEALFE -178.1 -160.0 166.2 271 2321 ROIC/WACC 52 5.4 6.3 6.7 7.2
BEEDEEALAT -630.0 -1,042.3 -534.9 -786.4 -825.9  REP 13 12 1.0 0.9 0.9
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HERAA
H LEBRAEA KA LEBRAEA
021-68766516 panyan@essence.com.cn 021-68765913 huangfc@essence.com.cn
E Ny LEBRAEA R% LEBRAEA
021-68765293 zhuxian@essence.com.cn 021-68766067 liangtao@essence.com.cn
RE LEBRAEA K LEBRAEA
021-68765237 lingjie@essence.com.cn 021-68763879 zhanggin@essence.com.cn
HAR HTEBREA Fur HTEBREAA
010-59113590 pandl@essence.com.cn 010-59113565 lixin@essence.com.cn
LiEd AFIRAA R&E AFIRAA
010-59113593 mazn@essence.com.cn 010-59113563 zhourong@essence.com.cn
R RIBREA & Aa RIBREA
0755-82558076 lvye@essence.com.cn 0755-82558045 caojia@essence.com.cn
FEH RIBREA CiE S RIBREA

huzhen@essence.com.cn




