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( ) 2006 2007 2008E 2009E 2010E
1,590.5 17481 2,061.8 2.457.7 3,010.7
Growth(%) -2.2% 9.9% 17.9% 19.2% 22.5%
163.6 523.4 755 395.2 451.7
Growth(%) 42.2% 231.3% -89.3% 591.7% 14.3% 2009-01-18
(%) 44.7% 44.3% 45.7% 45.8% 45.8% B
(%) 9.6% 29.1% 2.6% 15.3% 14.3% 2008-12-02
() 0.50 1.66 0.18 1.23 1.40
() 4.70 6.51 7.00 7.31 7.62 2008-11-10
396 11.9 111.9 16.2 142
4.2 31 28 27 26
(%) 11.4% 26.3% 3.5% 17.7% 19.4%
ROIC(%) 10.7% 30.1% 5.3% 19.8% 20.9%
EV/EBITDA 202 8.0 32.4 11.3 10.2
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ESSENCE SECURITIES (000513)
2009-2-25
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
1,590.5 1,748.1 2,061.8 24577  3,010.7
879.2 973.6 11204 13321 1,631.8 -2.2% 9.9% 17.9% 19.2% 22.5%
6.0 4.1 4.5 6.1 7.5 52.2%  206.0% -83.7%  362.3% 14.9%
312.1 264.9 378.1 452.2 555.5 422%  231.3% -89.3%  591.7% 14.3%
213.1 194.6 195.7 235.9 295.0  EBITDA 38.9%  132.2% -74.8%  189.5% 12.8%
25.0 17.1 26.4 16.2 144  EBIT 57.7%  179.7% -80.0%  278.7% 14.0%
81.5 16.2 21.3 8.0 -0.2  NOPLAT 42.8%  192.7% -82.0%  321.5% 13.4%
25.1 1135 -272.0 - - 3.9% 2.2% 13.4% 7.1% 7.3%
101.8 222.7 56.7 55.6 25.0 16.2% 38.4% 7.7% 4.4% 4.3%
200.6 613.8 100.1 462.7 531.6
15 6.2 512 5.0 3.0 44.7% 44.3% 45.7% 45.8% 45.8%
202.1 620.0 105.3 467.7 534.6 12.6% 35.1% 4.9% 18.8% 17.7%
38.5 96.6 29.8 72.5 82.9 9.6% 29.1% 2.6% 15.3% 14.3%
163.6 523.4 75.5 395.2 451.7  EBITDA/ 20.1% 42.4% 9.1% 22.1% 20.3%
2006 2007 2008E 2009E 2010E  EBIT/ 14.2% 36.1% 6.1% 19.5% 18.1%
283.9 282.7 521.0 559.0 591.2
168.3 448.1 202.8 156.8 120.2 181 194 167 139 112
296.8 336.6 405.4 407.9 499.7 109 111 107 98 91
61.0 125.1 168.5 189.5 206.2 230 286 288 257 224
96.3 68.1 69.3 70.6 72.2 69 63 60 52 45
281.2 325.4 361.4 422.6 474.6 62 65 62 60 56
-0.0 -0.0 -10.8 -10.8 -10.8 530 562 538 481 411
12.3 58.6 13.8 15.6 16.2 397 372 340 314 275
48.4 425 40.0 39.0 393 ROE 11.4% 26.3% 3.5% 17.7% 19.4%
- 1 4 - - ROA 6.5% 17.8% 2.3% 11.8% 12.8%
933.4 955.2 953.8 944.9 9251 ROIC 10.7% 30.1% 5.3% 19.8% 20.9%
7.7 38.8 221.0 281.1 315.1
161.4 154.6 152.8 152.0 151.2 19.6% 15.2% 18.3% 18.4% 18.5%
94.5 108.5 117.2 122.4 126.3 13.4% 11.1% 9.5% 9.6% 9.8%
2,515.1  2,945.7 3,216.2  3,350.6  3,526.5 1.6% 1.0% 1.3% 0.7% 0.5%
578.8 379.0 445.9 462.2 480.2 / 34.6% 27.3% 29.1% 28.7% 28.7%
267.9 300.9 344.3 384.0 443.2
24.0 1.6 18.4 21.9 26.8 42.8% 32.4% 33.7% 34.5% 35.7%
69.2 155.0 173.2 194.7 209.9 74.8% 48.0% 50.8% 52.7% 55.4%
110.7 70.7 40.7 40.0 40.0 1.26 1.90 1.75 1.69 1.68
26.0 47.6 67.3 75.6 92.2 0.95 1.49 1.37 1.28 1.26
1,076.5 954.8 1,089.8 11784  1,292.3 9.04 36.86 4.79 29.52 37.81
40.3 48.3 66.3 83.1 102.3
306.0 306.0 306.0 306.0 306.0 DPS( ) - 1 0.08 0.55 0.63
1,099.5 1,644.0 1,771.1 1,847.8 1,923.8 0.0% 0.0% 45.0% 45.0% 45.0%
1,438.6 1,990.9 2,1434 22369  2,332.1 0.0% 0.0% 0.4% 2.8% 3.2%
2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
163.6 523.4 75.5 395.2 4517  EPS( ) 0.50 1.66 0.18 1.23 1.40
110.2 126.9 60.7 63.1 652  BVPS( ) 4.70 6.51 7.00 7.31 7.62
81.5 16.2 21.3 8.0 -0.2  PE(X) 39.6 11.9 111.9 16.2 14.2
-25.1 -113.5 -272.0 - - PB(X) 4.2 3.1 2.8 2.7 2.6
18.7 27.0 24.1 26.4 16.2  P/FCF - 22.6 -38.5 20.8 19.0
-101.8 -222.7 -56.7 -55.6 -25.0 PIS 3.8 35 2.9 2.5 2.0
10.1 14.9 21.2 19.8 226  EV/EBITDA 20.2 8.0 32.4 11.3 10.2
-69.8 -116.8 -62.3 -18.6 -76.7  CAGR(%) 34.2% -4.8% 90.0% -100.0% -100.0%
226.5 248.6 118519 428.1 452.1  PEG 1.2 -2.5 1.2 -0.2 -0.1
-136.2 -14.4 320.0 72.1 339  ROIC/WACC 11 3.2 0.6 2.1 2.2
64.2 -233.0 =1%2 -139.9 -156.4  REP 3.2 1.0 512 13 1.2
Wind.NET



L’ w=irs

ESSEMCE SECURITIES

|
o OO OO OO O

© >
|

021-68763879

021-68763872

010-66581668

0755-82558089

: 518026

: 200122

1100034

10

300
300
300
300
300

zhanggin@essence.com.cn

ligr@essence.com.cn

mazn@essence.com.cn

zhanggp@essence.com.cn

2008

1589

16

2007 6
15%
5% 15%

5% 5%
5% 15%
15%
300

300
021-68765206 nanfang@essence.com.cn
010-66581689 lixin@essence.com.cn

0755-82558268 panlin@essence.com.cn
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