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( ) 2007 2008 2009E 2010E 2011E
3,143.2 2,496.1 3,229.2 3,940.0 4,716.0
Growth(%) 7.1% -20.6% 29.4% 22.0% 19.7%
202.1 240.6 276.3 355.4 425.6 2009-03-19
Growth(%) 30.9% 19.1% 14.9% 28.6% 19.7%
(%) 20.4% 22.3% 24.7% 24.4% 24.3%
(%) 6.4% 9.6% 8.6% 9.0% 9.0%
() 0.35 0.42 0.48 0.62 0.74
() 3.61 3.96 4.42 5.00 5.69
30.5 25.7 22.3 17.4 145
3.0 2.7 2.4 2.1 19
(%) 12.3% 12.8% 12.8% 14.2% 15.0%
ROIC(%) 12.9% 10.3% 10.0% 12.4% 13.7%
EV/EBITDA 16.8 17.9 13.9 11.6 9.8
0.7% 0.3% 0.9% 1.2% 1.4%
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ESSENCE SECURITIES (000786)
2009-4-24
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,1432  2,496.1 3,229.2  3,940.0 4,716.0
2,501.8 1,939.7 24312 29772  3,569.9 7.1% -20.6% 29.4% 22.0% 19.7%
7.6 6.3 8.1 9.9 11.8 33.2% -1.1% 15.6% 28.1% 24.4%
158.6 155.1 198.6 238.4 283.0 30.9% 19.1% 14.9% 28.6% 19.7%
187.3 160.3 203.4 244.3 283.0 EBITDA 9.8% -3.2% 22.71% 18.0% 18.0%
87.9 67.0 83.3 69.5 650 EBIT 27.5% -6.4% 17.3% 19.0% 20.0%
24.6 14.6 -8.5 0.8 10  NOPLAT 21.4% 4.6% 10.7% 18.0% 16.1%
16.6 . g - - 31.6% 13.2% -4.5% 4.8% 8.2%
94.7 130.6 15.0 20.0 20.0 7.1% 9.7% 11.6% 13.1% 13.8%
286.8 283.6 328.0 420.0 522.3
21.3 38.1 50.0 55.0 60.0 20.4% 22.3% 24.7% 24.4% 24.3%
308.1 321.8 378.0 475.0 582.3 9.1% 11.4% 10.2% 10.7% 11.1%
53.4 30.4 52.9 66.5 93.2 6.4% 9.6% 8.6% 9.0% 9.0%
202.1 240.6 276.3 355.4 4256  EBITDA/ 15.0% 18.3% 17.3% 16.8% 16.5%
2007 2008 2009E 2010E 2011E  EBIT/ 11.9% 14.0% 12.7% 12.4% 12.5%
553.8 460.4 460.0 318.2 341.5
97.2 1 4 - - 194 297 263 231 207
609.4 324.2 292.0 356.2 426.4 43 88 52 34 39
116 18.6 22.1 27.0 32.3 238 264 169 143 143
351.4 188.5 66.9 96.7 132.4 41 46 26 22 23
504.9 524.9 665.1 8144  1,1719 56 75 67 68 76
9.3 -0.0 7.3 14.4 22.2 586 746 562 475 430
- 1 4 - - 352 537 431 353 314
282.8 250.5 230.0 230.0 230.0 ROE 12.3% 12.8% 12.8% 14.2% 15.0%
272.8 1 4 - - ROA 4.8% 5.8% 6.4% 7.7% 8.3%
1,835.4  2,283.2 24282 26298 2,787.1 ROIC 12.9% 10.3% 10.0% 12.4% 13.7%
472.8 577.4 508.0 441.0 368.3
262.3 308.0 315.5 3225 329.0 5.0% 6.2% 6.2% 6.1% 6.0%
72.9 70.5 79.2 82.8 84.0 6.0% 6.4% 6.3% 6.2% 6.0%
5,336.7  5,006.3 50744 53331 59250 2.8% 2.7% 2.6% 1.8% 1.4%
1,536.8 1,385.2 11843  1,0215 916.9 / 13.8% 15.3% 15.0% 14.0% 13.4%
440.7 287.3 499.6 611.8 7335
219.7 103.5 199.8 2447 293.4 61.1% 54.5% 49.9% 46.1% 44.8%
185.2 72.8 145.3 224.1 318.5 157.2%  119.9% 99.6% 85.6% 81.1%
799.5 391.0 241.0 241.0 291.0 0.88 0.68 0.69 0.77 0.94
30.6 99.7 103.6 107.2 1111 0.67 0.44 0.39 0.38 0.42
3,262.0  2,729.6 25327 24593  2,653.5 4.26 5.24 494 7.04 9.03
334.0 332.4 376.2 424.0 481.3
575.2 575.2 575.2 575.2 5752  DPS( ) 0.08 0.04 0.10 0.12 0.15
1,165.5 1,369.2 15903 18746 22151 22.8% 8.4% 20.0% 20.0% 20.0%
2,0747  2,276.7 25417 2,8738  3,2715 0.7% 0.3% 0.9% 1.2% 1.4%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
254.7 2913 276.3 355.4 4256  EPS( ) 0.35 0.42 0.48 0.62 0.74
115.7 114.5 148.5 171.2 1923 BVPS( ) 3.61 3.96 4.42 5.00 5.69
24.6 14.6 -8.5 0.8 10 PE(X) 30.5 25.7 22.3 17.4 145
-16.6 1 4 - - PB(X) 3.0 2.7 2.4 2.1 1.9
93.6 104.1 74.9 83.3 69.5  P/FCF -34,858.0 -14.4 =72'3 -44.1 2213
-94.7 -130.6 -15.0 -20.0 -20.0 PIS 2.0 2.5 1.9 1.6 13
52.6 50.7 48.8 53.1 636  EV/EBITDA 16.8 17.9 13.9 116 9.8
-243.3 -62.2 387.9 -16.2 -208.2  CAGR(%) 17.1% 18.9% 19.2% -100.0%  -100.0%
142.9 304.5 921.3 613.8 5193  PEG 18 14 1.2 -0.2 -0.1
-428.3 -426.8 -196.3 -297.0 -265.0  ROIC/WACC 1.4 11 11 1.4 15
160.8 29.1 -678.5 -453.4 -2247  REP 1.6 1.9 1.9 1.4 1.2
Wind.NET
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A — 6 300
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021-67865293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
021-68766067 liangtao@essences.com.cn 021-68763872 ligr@essence.com.cn
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581668 mazn@essence.com.cn
010-66581689 lixin@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558089 zhanggp@essence.com.cn 0755-82558069 wanghw@essence.com.cn
0755-82558087 wangyy3@essence.com.cn
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