L’ w=irs

ESSEMCE SECURITIES

002038

N “ -A” 6 36.4
>
> 540 540 2006 6
13 2009 6 13
> 2006 2007 2008 2005
4.7656 25%
10%
> 984,000
18.22 % 294 |/ 2009 8 14
2009 8 19
>
51%
480,000 240,000
> 6 20%
2009 9 13 2009 6 25
222,346
> 6 98.4 24,938.4
> “ -A” 6 36.4 09-2010
EPS 1.12 1.46 EPS 1.09
1.46 “ -A” 6 36.4
( ) 2007 2008 2009E 2010E 2011E
237.5 358.0 438.9 592.5 782.1
Growth(%) 62.5% 50.7% 22.6% 35.0% 32.0%
134.8 218.4 279.7 361.0 468.7
Growth(%) 181.7% 61.6% 28.2% 29.1% 29.8%
(%) 65.6% 86.3% 86.1% 86.0% 86.1%
(%) 56.8% 60.9% 63.6% 60.8% 59.9%
() 0.54 0.88 1.12 1.45 1.88
() 2.22 3.07 3.34 3.77 3.90
61.4 38.0 29.6 23.0 17.7
15.0 10.9 10.0 8.8 8.5
(%) 24.4% 28.6% 33.7% 38.5% 48.3%
ROIC(%) 57.0% 77.0% 77.5% 107.2% 105.1%
EV/EBITDA 26.7 33.7 24.2 18.6 143
0.2% 0.2% 0.7% 0.9% 1.1%
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2009-8-17
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
2375 358.0 438.9 592.5 782.1
81.6 49.0 61.0 83.0 108.7 62.5% 50.7% 22.6% 35.0% 32.0%
25 4.5 4.8 6.5 8.6 155.4% 64.2% 38.3% 29.6% 30.7%
10.8 11.3 14.9 20.1 26.6 181.7% 61.6% 28.2% 29.1% 29.8%
48.7 59.9 56.2 75.8 105.6 EBITDA 158.3% 61.5% 38.1% 29.6% 30.6%
-2.2 -4.8 -2.5 -3.0 -3.6 EBIT 168.7% 63.3% 40.2% 29.7% 30.8%
-0.5 0.2 -0.3 -0.4 -0.4 NOPLAT 196.3% 61.0% 29.7% 29.1% 29.9%
13.9 -18.7 - - - 19.2% 28.9% -6.7% 32.4% 5.3%
29.0 9.7 12.0 - - 29.2% 38.2% 8.8% 13.0% 3.5%
139.5 229.0 316.7 410.5 536.6
9.6 7.0 4.0 35 5.2 65.6% 86.3% 86.1% 86.0% 86.1%
149.1 236.0 320.7 414.0 541.8 58.7% 64.0% 72.2% 69.3% 68.6%
14.3 17.6 411 53.0 73.1 56.8% 60.9% 63.6% 60.8% 59.9%
134.8 2184 279.7 361.0 468.7 EBITDA/ 60.8% 65.2% 73.4% 70.5% 69.7%
2007 2008 2009E 2010E 2011E EBIT/ 57.8% 62.6% 71.6% 68.8% 68.2%
261.9 420.8 524.0 536.7 560.2
31.0 12.2 - - - 119 104 59 26 23
41.6 68.5 87.5 98.5 154.1 195 174 182 173 153
0.1 2.0 2.0 4.0 5.0 601 544 582 511 422
105.3 108.0 153.1 180.8 180.6 59 55 70 66 68
6.1 8.6 18.2 24.7 34.6 11 7 11 13 14
0.0 16.4 -2.0 55.0 -2.0 795 691 685 576 479
- - - - - 387 320 284 236 209
6.9 17.1 20.0 25.0 30.0 ROE 24.4% 28.6% 33.7% 38.5% 48.3%
- - - - - ROA 23.0% 27.7% 31.7% 35.6% 43.9%
107.2 98.9 45.0 42.0 58.0 ROIC 57.0% 77.0% 77.5% 107.2% 105.1%
3.3 4.3 2.6 2.1 19
18.6 19.7 20.3 22.6 24.0 4.5% 3.1% 3.4% 3.4% 3.4%
1.1 1.6 1.2 1.3 2.0 20.5% 16.7% 12.8% 12.8% 13.5%
586.6 788.5 881.9 1,012.7 1,068.4 -0.9% -1.3% -0.6% -0.5% -0.5%
- 1 - - - / 24.1% 18.5% 15.6% 15.7% 16.4%
15.0 11.7 23.1 28.6 335
0.7 1.0 1.6 2.0 2.0 5.9% 3.3% 5.9% 7.4% 9.2%
16.5 13.3 25.5) 42.8 61.0 6.3% 3.4% 6.3% 8.0% 10.2%
- - - - - 13.85 24.57 15.59 12.26 9.66
25 - 2.0 2.0 2.0 13.66 24.23 15.22 11.92 9.30
34.7 25.9 52.2 75.4 98.5 -63.82 -46.73 -125.69 -135.82 -148.07
0.7 2.2 35 5.0 2.0
124.2 248.4 248.4 248.4 248.4 DPS( ) 0.05 0.05 0.22 0.29 0.38
427.1 512.0 577.8 683.9 719.4 9.8% 5.7% 20.0% 20.0% 20.0%
551.9 762.6 829.7 937.3 969.8 0.2% 0.2% 0.7% 0.9% 1.1%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
134.8 218.4 279.7 361.0 468.7 EPS( ) 0.54 0.88 1.12 1.45 1.88
9.9 11.9 8.1 10.1 12.2 BVPS( ) 2.22 3.07 3.34 3.77 3.90
-0.5 0.2 -0.3 -0.4 -0.4 PE(X) 61.4 38.0 29.6 23.0 17.7
-13.9 18.7 - - - PB(X) 15.0 10.9 10.0 8.8 8.5
-2.9 -1.5 - -2.5 -3.0 P/FCF - 60.1 27.3 32.8 18.6
-29.0 -9.7 -12.0 - - P/S 34.8 23.1 18.9 14.0 10.6
0.0 0.6 0.4 0.4 0.6 EV/EBITDA 26.7 33.7 24.2 18.6 14.3
-23.1 -66.9 -44.3 -83.1 3.2 CAGR(%) 38.9% 29.0% 26.8%
88.4 194.3 229.1 285.0 480.6 PEG 1.6 1.3 1.1 -0.2 -0.2
81.1 -18.9 -10.7 -37.1 -37.1 ROIC/WACC
-13.2 -11.4 -36.6 -59.7 -82.2 REP
Wind.NET
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zhuxian@essence.com.cn
liangtao@essences.com.cn
nanfang@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
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021-68763872 ligr@essence.com.cn
021-68763879 zhanggin@essence.com.cn
010-66581668 mazn@essence.com.cn

0755-82558268 panlin@essence.com.cn

0755-82558087 wangyy3@essence.com.cn




