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( ) 2007 2008 2009E 2010E 2011E
3322 538.3 452.2 664.7 1,050.2
Growth(%) 5.8% 62.0% -16.0% 47.0% 58.0%
61.4 23.4 60.7 114.0 176.2
Growth(%) -146.6% -67.1% 168.6% 87.7% 54.6%
(%) 30.6% 23.9% 24.8% 33.0% 33.0%
(%) 17.4% 3.5% 11.3% 14.4% 14.1%
() 0.15 0.05 0.14 0.26 0.40
() 1.59 1.65 1.81 211 2.58
38.0 115.7 431 22.9 14.8
3.7 3.6 3.3 2.8 2.3
(%) 10.3% 3.8% 9.0% 14.5% 18.3%
ROIC(%) 10.4% 4.3% 8.9% 17.2% 22.9%
EV/EBITDA 20.5 36.2 21.4 13.4 9.7
0.0% 0.0% 0.0% 0.0% 0.0%
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ESSENCE SECURITIES (000812)
2009-7-31
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3322 538.3 452.2 664.7 1,050.2
230.6 409.8 340.0 445.3 703.6 5.8% 62.0% -16.0% 47.0% 58.0%
1.8 10.7 25 3.7 5.8 -149.6% -52.6%  124.0% 91.8% 52.7%
14.6 16.6 13.6 19.9 315 -146.6% -67.1%  168.6% 87.7% 54.6%
41.8 41.3 34.4 50.5 819  EBITDA -210.1% -38.7% 62.6% 61.0% 42.8%
12,5 8.3 1.6 0.0 -0.0  EBIT -166.2% -49.6% 81.2% 87.5% 52.7%
2.9 15.9 =53] 10.1 211 NOPLAT -156.8% -58.8%  107.2% 83.6% 54.6%
0.5 1 7.0 - - 0.0% 0.0% -5.2% 15.8% 29.3%
37.8 -4.3 4 - - 10.0% 3.6% 9.8% 16.6% 22.0%
66.4 31.4 70.4 135.1 206.3
1.4 -1.9 1.0 -1.0 1.0 30.6% 23.9% 24.8% 33.0% 33.0%
67.8 29.6 71.4 134.1 207.3 20.0% 5.8% 15.6% 20.3% 19.6%
6.4 6.2 10.7 20.1 311 17.4% 3.5% 11.3% 14.4% 14.1%
61.4 23.4 60.7 114.0 176.2  EBITDA/ 32.3% 12.2% 23.7% 25.9% 23.4%
2007 2008 2009E 2010E 2011E  EBIT/ 23.7% 7.4% 15.9% 20.3% 19.6%
57.6 93.6 180.4 204.6 183.3
7.3 1 7.0 7.0 7.0 425 299 400 268 172
74.9 67.9 82.9 121.8 192.4 7 35 26 31 70
4.0 53 5.0 7.3 115 372 235 293 239 217
54.3 20.7 0.3 0.3 70.6 72 37 48 41 40
140.6 169.1 125.8 164.7 260.2 139 114 130 87 81
5.7 1.2 -22.0 -0.7 37.9 1,056 671 816 600 452
- 1 4 - - 760 469 543 388 302
21.3 21.3 20.0 20.0 20.0 ROE 10.3% 3.8% 9.0% 14.5% 18.3%
- 1 4 - - ROA 6.2% 2.3% 5.9% 9.7% 12.1%
382.8 510.2 493.4 497.5 504.8 ROIC 10.4% 4.3% 8.9% 17.2% 22.9%
121.2 6.5 18.9 29.3 35.6
108.8 105.2 105.3 105.4 105.5 4.4% 3.1% 3.0% 3.0% 3.0%
13.4 12.7 19.0 23.8 26.7 12.6% 7.7% 7.6% 7.6% 7.8%
991.8 1,013.6 1,035.8 1,181.0 1,455.6 3.8% 1.5% 0.4% 0.0% 0.0%
86.5 76.1 80.0 80.0 80.0 / 20.7% 12.3% 11.0% 10.6% 10.8%

94.8 156.5 117.4 1171 165.8
1 4 - - 40.2% 39.3% 34.8% 33.3% 34.0%
156.9 99.3 96.7 130.0 182.5 67.1% 64.8% 53.4% 50.0% 51.5%

60.0 60.0 60.0 60.0 60.0 1.02 1.08 1.29 1.54 1.78
- 6.5 6.5 6.5 6.5 0.56 0.52 0.81 0.98 111
398.2 398.4 360.6 393.6 494.7 6.29 4.78 4441 5,228.67
97.2 97.9 106.7 123.1 148.5
338.9 372.8 372.8 372.8 3728  DPS( ) - 1 3 - -
157.8 144.8 195.8 2915 439.5 0.0% 0.0% 0.0% 0.0% 0.0%
593.6 615.1 675.2 787.4 960.8 0.0% 0.0% 0.0% 0.0% 0.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
61.4 23.4 60.7 114.0 176.2  EPS( ) 0.15 0.05 0.14 0.26 0.40
32.8 30.5 35.0 37.2 39.8  BVPS( ) 1.59 1.65 1.81 2.11 2.58
2.9 15.9 =313 10.1 211 PE(X) 38.0 115.7 43.1 22.9 14.8
-0.5 1 7.0 - - PB(X) 3.7 3.6 3.3 2.8 2.3
145 125 8.4 1.6 00 P/FCF - 250.5 24.0 -238.0 -28.3
-37.8 43 4 - - PIS 6.6 4.1 49 3.3 2.1
3.6 44 9.7 18.2 282  EVI/EBITDA 20.5 36.2 21.4 13.4 9.7
-10.0 447 6.5 -78.1 -198.4  CAGR(%) 22.9% 96.0% 52.1% -100.0% -100.0%
91.8 90.3 117.2 101.4 66.8 PEG 17 12 0.8 -0.2 -0.1
-45.5 -35.6 -39.6 -50.1 -50.1  ROIC/WACC 11 0.5 0.9 1.8 2.4
-64.1 -18.7 2.3 -0.0 00 REP 2.9 7.5 3.7 1.6 1.0
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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 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558087 wangyy3@essence.com.cn 0755-82558089 zhanggp@essence.com.cn
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