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( ) 2006 2007 2008E 2009E 2010E
2,220.6 2,208.8 3,556.2 3,904.7 4,236.6
Growth(%) 17.8% -0.5% 61.0% 9.8% 8.5%
57.2 54.9 864.3 936.3 894.0
Growth(%) -28.3% 3.2% 1350.5% 8.3% -4.5%
(%) 18.4% 15.6% 44.8% 43.4% 39.2%
(%) 2.6% 2.6% 23.1% 22.8% 20.0%
() 0.13 0.13 1.82 1.98 1.89
() 1.80 1.94 2.67 3.02 3.42
196.4 203.0 14.0 12.9 13.5
14.2 13.2 9.6 8.4 7.5
(%) 7.1% 6.3% 72.0% 68.8% 58.0%
ROIC(%) 5.8% 5.8% 41.6% 39.9% 36.2%
EV/EBITDA 48.1 42.8 9.7 9.0 9.4
0.1% 0.0% 3.6% 3.9% 3.7%
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2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
22206 22088 35562 39047 42366
18122 1,863.8 1,964.8 2,210.1  2,575.9 178%  -05%  61.0% 9.8% 8.5%
73 9.2 14.9 16.4 178 92%  -9.9% 1324.2% 8.3%  -45%
95.2 80.1 135.1 148.4 161.0 283%  -3.2% 1350.5% 8.3%  -4.5%
102.2 89.3 144.0 158.1 171.6  EBITDA 14.0%  12.7%  342.3% 76%  -4.1%
83.5 106.6 62.8 61.0 595  EBIT 8.5% 78%  561.4% 78%  -4.4%
32.2 24.4 35.1 11.3 103 NOPLAT 243%  10.3%  650.0% 78%  -4.4%
0.1 0.1 1 - - 10.9% 42%  125% 5.4% 5.9%
5.4 48.9 a - - 10.6% 79%  374% @ 134%  13.1%
93.5 842 1,994  1,299.4  1,240.6
2.9 4.1 1.0 1.0 1.0 184%  15.6%  44.8%  43.4%  39.2%
90.6 88.3  1,200.4 1,300.4  1,2416 4.2% 38%  337%  333%  29.3%
33.4 334 336.1 364.1 347.6 2.6% 26%  231%  22.8%  20.0%
57.2 54.9 864.3 936.3 894.0  EBITDA/ 12.0%  13.6%  37.2%  365%  32.3%
2006 2007  2008E  2009E  2010E  EBIT/ 8.0% 8.6%  355%  34.8%  30.7%
237.4 271.3 373.0 385.6 402.3
03 ] L - - 156 184 118 106 95
583.5 681.9 8825 10335  1,208.1 135 144 106 118 124
15.9 54.8 87.7 96.3 104.5 194 225 167 178 186
38.0 35.1 37.1 39.3 419 94 100 79 91 97
395.2 436.9 455.4 512.3 597.0 63 72 48 47 50
5.2 0.0 233 233 233 387 441 300 294 290
22.2 51.6 L - - 323 349 235 233 226
2.0 ] a - -
67.3 39.9 34.3 29.4 245 ROE 7.1% 6.3%  72.0%  68.8%  58.0%
6.3 8.3 a - - ROA 2.2% 1.9%  28.0%  285%  25.3%
1,096.4  1,167.2 1,156.7 1,1354 11087 ROIC 5.8% 58%  41.6%  39.9%  36.2%
29.5 314 19.4 123 8.0
44.4 43.7 438 439 44.0 4.3% 3.6% 3.8% 3.8% 3.8%
23.8 22.3 245 22.7 21.2 4.6% 4.0% 4.1% 4.1% 4.1%
2,567.5 28446 30911 32873 35368 3.8% 4.8% 1.8% 1.6% 1.4%
1,153.8  1,191.3  1,165.6 1,151.1  1,134.3 / 127%  12.5% 9.6% 9.4% 9.3%
300.7 397.8 403.7 454.1 529.3
34.7 10.4 32.3 36.3 423 68.5%  69.3%  612%  58.6%  56.4%
1225 166.1 175.9 191.1 207.2 217.1%  225.6%  157.5%  1415%  129.6%
124.8 180.0 100.0 80.0 70.0 0.79 0.84 1.02 1.12 1.22
21.2 25.3 13.3 133 133 0.53 0.58 0.75 0.82 0.89
17577  1,970.8 1,890.8 19260  1,996.4 2.12 1.79 20.10 22.32 21.85
6.3 46 40.9 80.7 118.7
450.1 450.1 450.1 450.1 4501  DPS( ) 0.03 ] 0.91 0.99 0.94
353.4 419.0 709.3 830.6 971.6 23.1% 00%  50.0%  50.0%  50.0%
809.7 873.7 12003 1,361.4 15404 0.1% 0.0% 3.6% 3.9% 3.7%
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
57.2 54.9 864.3 936.3 8940 EPS( ) 0.13 0.13 1.82 1.98 1.89
91.0 110.2 61.6 64.1 66.5 BVPS( ) 1.80 1.94 2.67 3.02 3.42
32.2 24.4 35.1 11.3 103 PE(X) 196.4 203.0 14.0 12.9 135
0.1 0.1 a - - PB(X) 14.2 13.2 9.6 8.4 75
69.3 88.6 107.0 62.8 61.0  P/FCF - 203.1 26.8 16.1 17.4
5.4 -48.9 a - - PIS 5.2 5.2 3.2 2.9 2.7
13 17 432 46.8 447  EV/EBITDA 48.1 42.8 9.7 9.0 9.4
1125 04 2744  -1854  -1172  CAGR(%) 153.9%  153.4% 6.3% -100.0%  -100.0%
169.5 227.7 792.6 934.2 9577  PEG 13 1.3 2.2 0.1 0.1
2431  -120.9 25.5 271 271  ROIC/WACC 06 0.6 45 4.4 3.9
95.4 466 -571.7  -530.8  -4852 REP 96 9.3 1.1 1.1 1.2
Wind.NET
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021-68763879 zhanggin@essences.com.cn 021-68763872 ligr@essences.com.cn
010-66581689 lixin@essences.com.cn 010-66581668 mazn@essences.com.cn
0755-82558268 panlin@essences.com.cn 0755-82558084 lijin@essences.com.cn
0755-82558082 hesz2@essences.com.cn 0755-82558089 zhanggp@essences.com.cn
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