FZufERIRSERS

PING AN SECURITIES COMPANY LTD

(600062)
« )
2009 01 12 [T A
25.65
0
86-755-22624358
liaowg@pasc.com.cn
86-755-22622589
yanggang@pasc.com.cn 9
2009 12% 20%
600062 / 38.8%
www . dcpc.com.cn A% A1%
47641 3 0 2008 8
22312 5.25 13% 50% 2
( ) 5658
) 6.26 15%
%) 9.5 4
0
%) 30.72 2009
5 “ ” 25%  15% 2008 2009 2010
EPS 0.76 /0.87 1.056 /1.15 1.35 /1.49 PE
33.75/29.48 24.43/22.3 19/17.2 3 29%
B, B 45
2007 2008E 2009E 2010E
4556.62 5,115.20 5,906.90 6,840.30
12.54% 12.26% 15.48% 15.80%
25% 438.4 363.7 499.6 643.7
165.37% -17.04% 37.36% 28.85%
EPS 0.99 0.76 1.05 1.35
I — PE 33.75 24.43 19
15% 437.58 412.26 548.64 711.65
165.37% -5.79% 33.08% 29.71%
""""""""""""""""""""""""""" EPS 0.99 0.87 1.15 1.49
PE 29.48 22.3 17.2




Vil

1
1.1
1.2
1.3
1.4
2
2.1
2.2
2.3
3
3.1
3.2
3.3
3.4
1 2009
2
3

2/19



Vil

L e 4
2 2008 4
B e ——————————— 5
A 6
5 ST e 7
B 8
T e s 8
8 2005 10 9
9 2005 10 9
10 2005 10 10
11 0 SHOT e 10
L2 1
13 10 e 11
14 2007 12
1S e —————————————— 12
16 SWOT s 13
LT e 14
L s 15
e 15
B 16
4 1% e 16

3/19



2008
1.67 0.89
1
12.00% .00%
.00%
10.00%
.00%
8.00% .00%
.00%
6.00%
.00%
4.00% -00%
-00%
2.00%
-00%
0.00% .00%
2005 2006 2007 2008
— . ( ——
2006
WIND
2 2008
2008 3Q 2008 E
% % %
8.6 18 1157 12 38.75
/ 22 14
0 4.1 13 5.25 10 84
14 7 1.95 5 66
2009 8.6
10 12% 20% 2010 18
28% 2010 31%

4/19



Vil

11

2007

2008
18%

25%

PVC

86%

28%

/ Heilongjiang

Sichuan
Chongging

60 70% PVC
PVC PVC
2007
5.1 / 8.6
2.7 8% 4000 44% 2
9.6 22% 38.75% 1.7%
53 47 2009

35 65

5/19



4
16.00 41 .00%
14.00 40 .00%

39.00%
12.00 38.00%
10.00 37 .00%
8.00 36.00%
6.00 34.00%
- 0
4-00 33.00%
2.00 32.00%
0.00 31.00%
2005 2006 2007 2008 E 2009 E
— — -
WIND
1.2
2006

1.3

2005
2007
GMP
10 10 30%
50%
2009 8.6
10 12% 20%
1.4
2008 1000
70%
2007
80 70 2005 400

6/19



Vil

300
/ /
2010
5 SWoT
12%
2
2.1 39%
39% 0 50%
2.2 0
0 2008 6.24 4.1
13% 8 525
300
16 24.4% 12

7/19



14% 1.6 24 4% % 1.2
= = [=] |
IMS
CCB CCB
0
0
1 0.1mg 12.5mg
12.5mg 12.5mg 3mg +
121 0.032 3.2
3.2 2.0 +
27
+
51
297

8/19



8 2005 10
1 13.90% 17.10%
2 11.20% 7.70%
3 10.20% 6.00%
4 5.00% 4.80%
5 4.20% 4.50%
6 4.00% 3.80%
7 3.90% 3.00%
8 3.00% 2.70%
9 2.20% 2.60%
10 2.20% 2.20%
59.80% 42.50%
9 2005 10
1 7.30% 8.40%
2 5.50% 5.70%
3 4.60% 5.20%
4 4._40% 4.90%
5 4.40% 4.80%
6 4.10% 3.70%
7 4.00% 3.10%
8 3.70% 2.90%
9 3.00% 2.70%
10 2.90% 2.50%
43.90% 43.90%
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3
2009
20
2008 2010
15% 2008 2009 2010
0.87 115 1.49 PE 2948 22.3 17.2 3
29% 2007
17
2007 2008E 2009E 2010E
4556.62 5,115.20 5,906.90 6,840.30
12.54% 12.26% 15.48% 15.80%
25% 438.4 363.7 499.6 643.7
165.37% -17.04% 37.36% 28.85%
EPS 0.99 0.76 1.05 135
PE 33.75 24.43 19.0
15% 437.58 412.26 548.64 711.65
165.37% -5.79% 33.08% 29.71%
EPS 0.99 0.87 115 1.49
PE 29.48 22.3 17.2
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20% 30%
T 50|%
v
'
49.529%
'
WIND

2004 2005 2006 2007 2008E 2009E 2010E
590 658 730 949 | 1,157.78 | 1,447.23 | 1,809.03
427 504 549 623 703.99 809.59 890.55
171 161 186 185 203.5 244.2 317.46
723 709 670 425 510 612 750
1,911.00 | 2,032.00 | 2,135.00 | 2,182.00 | 2,575.27 | 3,113.01 | 3,767.04
2,284.00 | 2,565.00 | 1,913.00 | 2,309.00 | 2,539.90 | 2,793.89 | 3,073.28
4,195.00 | 4,597.00 | 4,048.00 | 4,491.00 | 5,115.17 | 5,906.90 | 6,840.32
2004 2005 2006 2007 2008E 2009E 2010E
0.12 0.11 0.3 0.22 0.25 0.25
0.18 0.09 0.13 0.13 0.15 0.1
-0.06 0.16 -0.01 0.1 0.2 0.3
-0.02 -0.06 -0.37 0.2 0.2 0.23
0.12 -0.25 0.21 0.1 0.1 0.1
0.1 -0.12 0.11 0.14 0.15 0.16

15/19



2004 2005 2006 2007 2008E 2009E 2010E
0.35 0.35 0.38 0.39 0.4 0.4
0.84 0.84 0.84 0.84 0.84 0.84
0.64 0.64 0.66 0.66 0.66 0.66
0.64 0.45 0.5 0.5 0.5 0.5
0.05 0.05 0.06 0.06 0.06 0.06
0.27 0.28 0.3 0.31 0.32 0.33
2004 2005 2006 2007 2008E 2009E 2010E
230.3 252 360.62 451.53 578.89 723.61
423.36 460.94 523.69 591.35 680.05 748.06
103.04 118.3 121.99 134.31 161.17 209.52
453.76 303.71 212.03 255 306 375
119.27 101.96 128.38 146.79 177.44 214.72
1,329.73 | 1,236.91 | 1,346.72 | 1,578.99 | 1,903.56 | 2,270.92

15%
2006 2007 2008E 2009E 2010E
4,133.3 4,556.6 5,115.2 5,906.9 6,840.3
-10.1% 10.2% 12.3% 15.5% 15.8%
2,966.5 3,186.3 3,570.0 4,053.5 4,600.4
24.5 28.1 31.7 36.6 42.4
1,142.3 1,342.3 1,513.5 1,816.8 2,197.5
27.6% 29.5% 29.6% 30.8% 32.1%
-5.4% 17.5% 12.8% 20.0% 21.0%
536.1 660.7 675.2 797.4 957.6
255.6 224.7 288.0 318.4 342.0
9.3 10.6 6.0 5.0 6.0
126.1 52.0 59.4 50.0 53.8
0.0 0.0 0.0 0.0 0.0
6.0 0.3 0.6 0.6 0.6
0.0 0.0 0.0 0.0 0.0
0.1 0.1) (0.0) (0.0) (0.0)
221.1 394.6 485.5 646.6 838.7
5.3 8.7 9.5% 10.9% 12.3%
-25. 4% 78.5% 23.0% 33.2% 29.7%
34.1 212.6 0.0 0.0 0.0
2.1 31.7 0.0 0.0 0.0
253.2 575.5 485.5 646.6 838.7
63.9 117.1 72.8 97.0 125.8
189.3 458.4 413.1 549.7 713.0
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14.6 20.0 0.8 1.1 1.4

174.7 438.4 412.3 548.6 711.6

4.2% 9.6% 8.1% 9.3% 10.4%

-18.0% 151.0% -6.0% 33.1% 29.7%

EPS 0.40 0.99 0.87 1.15 1.49
EPS 0.37 0.92 0.87 1.15 1.49
58.8 -34.9 470.2 336.7 589.7

-24.1 -32.8 -90.0 -77.4 0.8

5.8 152.4 -401.0 -123.9 -164.9

40.6 84.6 -20.8 135.4 425.6

74.3 114.9 654.3 633.5 768.9

114.9 199.4 633.5 768.9 1,194.5

PEG -3.2 0.2 -4.5 0.6 0.5
P/B 5.6 4.6 4.4 3.7 3.1

EV/EBIT 38.5

16.9

21.2

15.8

11.7

EV/EBITDA 36.7

16.4

15.3

11.4

ROE 9.8% 21.8% 17.5% 20.1% 22.2%
ROA 5.3% 13.2% 11.0% 13.3% 15.0%
ROIC 5.9% 12.7% 10.9% 12.6% 14.0%
28.2% 30.1% 30.2% 31.4% 32.7%

4.6% 10.1% 8.1% 9.3% 10.4%

38.9% 35.6% 30.2% 29.4% 28.7%

2006 2007 2008E 2009E 2010E

468.2 654.3 633.5 768.9 1,194.5

0.0 0.0 0.0 0.0 0.0

156.7 251.6 211.3 266.8 283.3

663.9 751.3 847.1 1,086.9 1,258.6

168.6 145.5 180.0 202.7 230.0

70.0 231.0 178.1 206.4 238.9

470.0 528.6 576.0 648.6 736.1

0.0 0.0 0.9 0.4 0.5

(156.7) (251.6) (211.3) (266.8) (283.3)

1,840.8 2,310.6 2,415.6 2,913.7 3,658.6
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0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0
83.8 82.9 92.2 86.3 87.1

107.1 102.5 69.9 93.1 88.5
1,024.4 953.5 1,037.1 1,081.4 1,077.6
151.3 142.9 155.7 165.0 164.2
1.8 20.8 7.5 10.0 12.8
0.8 0.8 0.5 0.7 0.7
2.0 0.9 4.7 2.5 2.7
17.1 14.3 10.5 13.9 12.9
3.3 0.4 1.3 1.7 1.1
1,440.7 1,362.8 1,426.2 1,488.2 1,465.9
3,281.5 3,673.5 3,841.8 4,401.9 5,124.5
318.5 304.0 0.0 0.0 0.0
171.2 203.1 211.3 241.7 275.7
457.7 389.9 540.0 608.0 690.1
32.1 68.8 25.6 29.5 34.2
86.8 22.3 59.7 69.7 63.8
64.0 120.3 109.5 121.2 147.5
0.0 0.5 0.2 0.3 0.4
117.6 140.7 156.6 171.2 196.9
0.0 7.0 2.7 4.0 5.7
0.0 (0.0) (0.0) (0.0) (0.0)

1,247.9 1,256.6 1,110.4 1,251.2 1,420.8
0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0
23.0 16.0 20.8 19.9 18.9
0.0 1.9 0.6 0.8 1.1
6.9 34.3 29.6 23.6 29.1
29.9 52.2 51.1 4.4 49.2

1,277.8 1,308.8 1,161.5 1,295.5 1,470.0

441.1 441.1 476.4 476.4 476.4
608.8 609.4 417.1 417.1 47171
649.4 980.8 1,351.9 1,721.7 2,197.3
173.9 167.2 168.0 169.1 170.5

1,829.8 2,197.5 2,512.3 2,937.3 3,484.0

2,003.7 2,364.7 2,680.4 3,106.4 3,654.5

3,281.5 3,673.5 3,841.8 4,401.9 5,124.5
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