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( ) 2006 2007 2008E 2009E 2010E
864.2 1,047.5 1,112.8 1,802.8 2,800.7
Growth(%) 13.9% 21.2% 6.2% 62.0% 55.3% —
31.7 74.0 96.8 150.7 238.9 863
Growth(%) 16.8% 133.3% 30.8% 55.7% 58.5% 2009-02-17
(%) 27.2% 27.6% 24.0% 30.0% 30.0%
(%) 3.7% 7.1% 8.7% 8.4% 8.5%
() 0.04 0.10 0.13 0.21 0.33
() 2.08 2.15 2.64 2.85 3.17
157.8 67.6 Bl 7 33.2 20.9
3.3 3.2 2.6 2.4 2.2
(%) 3.0% 5.5% 5.2% 7.5% 10.7%
ROIC(%) 3.9% 19.0% 12.3% 13.0% 16.3%
EV/EBITDA 34.6 29.0 31.8 19.7 14.0
0.0% 0.0% 0.0% 0.3% 0.5%




L) 2=

ESSEMCE SECURITIES

(600872)
2009-2-19
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
864.2 10475 11128 1,802.8  2,800.7
628.8 758.3 8457 12620  1,960.5 13.9%  21.2% 6.2%  62.0%  55.3%
14.1 195 15.9 25.8 40.1 39.0%  73.7% 33%  91.0%  58.2%
60.8 74.3 89.0 144.1 223.9 16.8%  133.3%  30.8%  55.7%  58.5%
71.8 78.7 87.5 141.7 2202 EBITDA 19.7%  29.0% 24%  68.0%  49.8%
28.6 18.9 20.1 2738 382 EBIT 20.6%  39.3% -1.8%  824%  55.6%
0.2 65 1.4 5.9 8.6  NOPLAT 8.1%  434%  158%  53.4%  55.8%
06 0.2 06 - - 705%  78.8%  452%  245%  31.7%
06 1.4 46.9 - - 4.0% 34%  22.0% 8.1%  11.2%
60.9 105.8 102.3 195.5 309.2
25 0.1 22.5 -1.0 -1.0 27.2%  27.6%  24.0%  30.0%  30.0%
58.4 106.0 124.9 194.5 308.2 71%  101% 9.2%  10.8%  11.0%
12.8 20.2 25.0 38.9 61.6 3.7% 7.1% 8.7% 8.4% 8.5%
31.7 74.0 96.8 150.7 2389  EBITDA/ 13.9%  14.8%  13.6% = 14.1%  13.6%
2006 2007  2008E  2009E  2010E  EBIT/ 104%  11.9%  11.0%  12.4%  12.4%
219.3 380.0 244.4 280.3 380.1
6.2 1.3 0.7 0.7 0.7 153 70 77 47 30
243.7 124.6 106.8 173.0 268.8 243 127 250 230 203
33 2.1 0.2 03 0.4 448 359 461 346 329
53.1 89.0 106.4 132.2 172.4 49 37 28 21 21
142.4 817.1 971.9 14502  2,252.9 240 165 290 242 238
0.0 8.1 . - - 978 845 859 612 501
- ] 37.7 37.7 37.7 482 253 374 307 254
21.6 31.7 117.7 117.7 117.7
24.1 235 22.5 225 225  ROE 3.0% 5.5% 5.2% 75%  10.7%
1,324.1 706.5 785.6 785.6 7856  ROA 1.9% 3.4% 3.6% 4.6% 5.6%
166.4 239.9 233.2 2332 2362  ROIC 39%  10.0%  123%  13.0%  16.3%
53.3 26.1 28.1 40.7 48.2
70.4 67.8 60.4 58.4 56.6 7.0% 7.1% 8.0% 8.0% 8.0%
34.8 35.2 40.7 411 413 8.3% 7.5% 7.9% 7.9% 7.9%
2,362.7 25528 27562 33736 44211 3.3% 1.8% 1.8% 1.5% 1.4%
405.8 294.7 380.0 526.7 836.4 / 187%  16.4%  17.7%  17.4%  17.2%
162.5 259.8 272.7 406.9 632.1
30.7 4.8 2.2 33 5.1 36.3%  39.0%  30.6%  38.7%  48.0%
157.8 307.0 69.0 249.3 529.3 56.9%  63.9%  442% = 632% = 92.4%
88.2 111.6 151.6 151.6 151.6 0.88 1.62 2.08 1.77 1.56
6.7 5.4 5.3 53 53 0.69 0.69 0.66 0.51 0.42
857.0 995.4 8445 13068 21236 3.13 6.61 6.10 8.02 9.09
121.4 99.0 340.4 344.7 351.6
724.2 724.2 724.2 724.2 7242 DPS( ) - ] . 0.02 0.03
661.5 7355 847.1 997.8  1,221.6 0.0% 0.0% 0.0%  10.0%  10.0%
15057 15574 19117 2,066.8  2,297.5 0.0% 0.0% 0.0% 0.3% 0.5%
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
456 85.7 96.8 150.7 2389  EPS( ) 0.04 0.10 0.13 0.21 0.33
30.4 29.9 28.5 30.2 322 BVPS( ) 2.08 2.15 2.64 2.85 3.17
0.2 6.5 14 5.9 86  PE(X) 157.8 67.6 51.7 33.2 20.9
06 0.2 06 - - PB(X) 33 3.2 2.6 2.4 2.2
34.2 31.9 21.7 20.1 278 PIFCF 3.9 117 246  -1334 613.0
06 1.4 -46.9 - - PIS 58 4.8 45 2.8 18
96 7.3 3.1 48 7.7  EVIEBITDA 34.6 29.0 318 19.7 14.0
275 157 3842  -2600  -439.2 CAGR(%) 50.6%  42.2%  56.1% -100.0% -100.0%
98.7 106.9  -284.7 -405  -1136 PEG 31 16 0.9 03 0.2
-37.9 173.5 -94.0 -46.0 4460  ROIC/WACC 0.4 2.0 1.3 1.4 17
258  -119.4 120.1 103.8 2475 REP 19.0 2.4 2.7 2.1 1.4
Wind.NET
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021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
021-68763872 ligr@essence.com.cn 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558087 wangyy3@essence.com.cn
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