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(%) 33.1% 32.4% 27.9% 31.3% 32.4%
(%) 9.6% 6.1% 6.0% 6.2% 6.7%
() 0.72 0.57 0.68 0.91 1.27
() 6.50 7.87 8.70 9.92 11.49
24.9 315 26.6 19.7 142
2.8 2.3 2.1 1.8 1.6
(%) 22.8% 17.1% 15.6% 20.4% 24.6%
ROIC(%) 17.8% 15.0% 9.4% 12.5% 14.3%
EV/EBITDA 11.6 12.6 10.6 8.4 7.3
0.0% 0.0% 0.8% 1.0% 2.1%

/

-B
-B
20.00

6 22.80
18.00

2009-02-10

7,693.06

4,909.27

427.39

272.74
11.12/36.04

51.25%

20,750

12 /

12
20%
-3%

-25%
-48%

el

-70% ‘
02-08 05-08 08-08 11-08

— 300
%
1.89 6.75 12.64
2161 3422  (40.70)

021-68765916  shilei@essences.com.cn

2008-10-21

2008-09-22

2008-08-12



L) 2=

ESSEMCE SECURITIES

(600176)
2009-2-9
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,200.9 4,008.4 4,799.0 6,315.2 8,046.9
2,140.5 2,710.8 3,459.0 4,337.5 5,443.3 56.8% 25.2% 19.7% 31.6% 27.4%
13.9 154 20.2 26.5 33.8 125.5% -13.3% 7.0% 64.8% 39.8%
76.8 78.9 96.0 148.4 181.1 119.7% -20.8% 18.4% 34.7% 39.2%
189.9 214.4 259.1 372.6 454.7 EBITDA 85.5% 17.8% 18.5% 35.6% 29.7%
159.0 331.6 366.4 384.6 445.6 EBIT 100.8% 9.1% 8.2% 43.3% 33.5%
7.8 9.6 21.8 0.7 6.2 NOPLAT 133.5% 10.8% 3.5% 33.0% 33.1%
80.9 -92.7 40.8 10.0 - 31.4% 65.1% 0.4% 16.0% 22.1%
9.9 54.9 35.0 20.0 20.0 80.7% 21.2% 10.6% 14.0% 15.8%
703.7 609.8 652.3 1,074.8 1,502.4
34.1 82.1 45.0 8.0 5.0 33.1% 32.4% 27.9% 31.3% 32.4%
737.8 691.8 697.3 1,082.8 1,507.4 22.0% 15.2% 13.6% 17.0% 18.7%
104.0 115.0 118.5 216.6 301.5 9.6% 6.1% 6.0% 6.2% 6.7%
633.7 576.8 578.7 866.3 1,205.9 EBITDA/ 32.7% 30.8% 30.4% 31.4% 31.9%
2007 2008 2009E 2010E 2011E EBIT/ 27.0% 23.5% 21.2% 23.1% 24.2%
989.2 1,278.6 1,731.0 1,332.8 466.9
110.0 59.2 100.0 110.0 110.0 443 592 641 506 434
599.1 997.2 474.6 509.5 649.3 24 13 28 37 64
85.5 78.5 105.2 138.4 176.4 248 291 280 227 200
653.2 454.1 973.0 1,623.6 2,276.8 57 63 49 24 22
263.3 916.9 284.3 475.3 894.8 32 53 45 22 31
-0.0 0.0 23.7 69.2 126.4 789 957 958 771 680
- - - - - 563 676 705 580 543
284.1 187.3 240.5 191.6 172.8 ROE 22.8% 17.1% 15.6% 20.4% 24.6%
- - - - - ROA 7.5% 4.5% 4.5% 6.1% 7.5%
4,613.2 8,563.2 8,513.6 9,242.4 10,178.2 ROIC 17.8% 15.0% 9.4% 12.5% 14.3%
743.7 76.6 95.3 357.2 814.3
118.4 146.5 165.2 183.8 202.5 2.4% 2.0% 2.0% 2.4% 2.3%
45.0 39.2 48.0 48.0 48.0 5.9% 5.3% 5.4% 5.9% 5.7%
8,504.7 12,797.4 12,7544 14,2819 16,116.3 5.0% 8.3% 7.6% 6.1% 5.5%
2,221.8 2,722.2 2,710.2 2,701.9 2,700.4 / 13.3% 15.6% 15.0% 14.3% 13.4%
1,417.2 1,810.7 1,213.0 1,497.3 1,580.8
53.1 92.5 - - - 67.4% 73.7% 70.8% 70.3% 69.5%
459.7 407.2 590.4 822.2 1,105.3 206.3% 280.4% 242.8% 236.8% 228.3%
1,556.0 4,400.7 4,500.7 5,000.7 5,800.7 0.65 0.75 0.82 0.85 0.87
20.2 - 20.0 20.0 20.0 0.59 0.57 0.75 0.75 0.71
5,728.0 9,433.2 9,034.3 10,042.1 11,207.1 5.42 2.84 2.78 3.79 4.37
1,522.1 1,871.7 2,045.4 2,331.2 2,729.2
427.4 4274 427.4 427.4 427.4 DPS( ) - - 0.14 0.18 0.38
827.5 1,073.8 1,247.4 1,481.3 1,752.6 0.0% 0.0% 20.0% 20.0% 30.0%
2,776.6 3,364.1 3,720.1 4,239.9 4,909.1 0.0% 0.0% 0.8% 1.0% 2.1%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
633.7 576.8 578.7 866.3 1,205.9 EPS( ) 0.72 0.57 0.68 0.91 1.27
190.9 297.9 442.0 521.7 620.6 BVPS( ) 6.50 7.87 8.70 9.92 11.49
7.8 9.6 21.8 0.7 6.2 PE(X) 24.9 315 26.6 19.7 14.2
-80.9 92.7 40.8 10.0 - PB(X) 2.8 2.3 2.1 1.8 1.6
150.9 196.6 380.1 366.4 384.6 P/FCF - -59.4 19.0 -13.6 -7.4
-9.9 -54.9 -35.0 -20.0 -20.0 P/S 2.4 19 1.6 1.2 1.0
325.1 3324 289.4 476.4 663.2 EV/EBITDA 11.6 12.6 10.6 8.4 7.3
-348.8  -1,775.2 3.1 -501.0 -978.2 CAGR(%) 11.0% 27.9% 36.4% -100.0% -100.0%
604.4 -456.9 1,707.2 1,738.7 1,943.3 PEG 2.3 1.1 0.7 -0.2 -0.1
-1,188.2  -2,635.3 -75.8 40.0 20.0 ROIC/WACC 2.6 2.2 1.4 1.8 2.1
975.0 3,392.5 -272.8 89.1 220.1 REP 0.8 0.8 1.2 0.8 0.7
Wind.NET



L’ w=irs

ESSEMCE SECURITIES

2006 2007

|
o OO OO OO O

© >
|

021-68763879

021-68763872

010-66581668

0755-82558089

: 518026

1200122

: 100034

2004 7 2007 6

2007 7
300 15%
300 5% 15%
300 -5% 5%
300 5% 15%
300 15%
6 300
6 300
zhanggin@essences.com.cn 021-68765206 nanfang@essences.com.cn
ligr@essences.com.cn 010-66581689 lixin@essences.com.cn
mazn@essences.com.cn 0755-82558268 panlin@essences.com.cn
zhanggp@essences.com.cn 0755-82558087 wangyy3@essences.com.cn
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