L’ i
ESS5EMNCE SECURITIES —

19.17 23.43
27.83 31.80
2009-09-10
>
0
06 30% ( 3 2,600
( ) 1,550
50% ( ) 310
25% ( ) 1,240
> 2009-09-15
24.35%
13.91%
13.04%
> 11.74%
9.13%
9.13%
7.39%
6.96%
4.35%
>
08 27-33 PE 19.17
23.43 09 10 EPS 0.80 0.95
27.83 31.8 010-66581625  houli@essence.com.cn
09 35-40 PE
( ) 2007 2008 2009E 2010E 2011E
124.0 133.6 151.5 186.6 230.5
Growth(%) 29.5% 7.7% 13.4% 23.1% 23.6%
33.2 43.6 48.9 58.6 68.8
Growth(%) 41.8% 31.2% 12.2% 19.7% 17.5%
(%) 46.2% 49.6% 50.1% 50.0% 49.9%
(%) 26.8% 32.6% 32.3% 31.4% 29.8%
() 0.54 071 0.80 0.95 112
() 8.04 8.81 9.71
(%) 26.6% 27.3% 10.0% 10.9% 11.6%
ROIC(%) 54.4% 49.7% 37.6% 31.9% 30.7%

EV/EBITDA - - = - -
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2009-9-9
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
124.0 133.6 1515 186.6 230.5
66.7 67.3 75.6 93.3 115.5 29.5% 7.7% 13.4% 23.1% 23.6%
1.2 1.3 14 1.8 2.2 26.0% 11.6% 34.7% 29.7% 22.7%
6.4 8.7 9.1 10.3 12.7 41.8% 31.2% 12.2% 19.7% 17.5%
19.3 225 24.2 289 35.7 EBITDA 23.0% 9.8% 31.1% 27.5% 21.7%
1.2 1.3 -0.9 -2.1 -2.3 EBIT 25.1% 11.4% 26.5% 27.2% 23.2%
1.7 1.9 0.8 1.0 13 NOPLAT 40.2% 30.3% 8.0% 17.8% 17.7%
- - - - 42.8% 42.8% 38.6% 22.6% 14.4%
- - - - - 36.2% 27.5%  210.0% 9.5% 10.2%
27.4 30.6 41.2 53.4 65.5
7.7 111 12.0 10.0 10.0 46.2% 49.6% 50.1% 50.0% 49.9%
35.1 41.6 53.2 63.4 75.5 22.1% 22.9% 27.2% 28.6% 28.4%
1.9 -2.0 4.0 4.5 6.3 26.8% 32.6% 32.3% 31.4% 29.8%
33.2 43.6 48.9 58.6 68.8 EBITDA/ 25.2% 25.6% 29.6% 30.7% 30.2%
2007 2008 2009E 2010E 2011E  EBIT/ 23.1% 23.9% 26.6% 27.5% 27.4%
55.2 61.0 85188 365.8 392.1
- - - - - 78 69 88 111 105
54.0 71.1 82.8 102.0 126.0 99 180 243 256 254
0.0 2.1 21 2.6 3.2 431 497 859 1,042 931
10.1 14.3 14.3 14.3 14.3 133 176 186 179 178
45.3 55.5 62.2 76.7 94.9 121 136 140 134 134
- 0.0 0.0 -0.0 0.0 576 645 1,011 1,193 1,063
- - - - 223 296 366 384 367
- - - - ROE 26.6% 27.3% 10.0% 10.9% 11.6%
- - - - - ROA 15.3% 16.7% 8.3% 9.1% 9.7%
26.2 24.8 49.5 65.8 68.1 ROIC 54.4% 49.7% 37.6% 31.9% 30.7%
13.2 16.2 7.2 5.4 2.1
6.1 59 5.6 53 5.0 5.2% 6.5% 6.0% 5.5% 5.5%
7.6 9.9 9.0 9.0 9.0 15.6% 16.9% 16.0% 15.5% 15.5%
217.8 260.7 590.0 646.9 714.6 1.0% 1.0% -0.6% -1.1% -1.0%
6.0 16.0 15.0 14.1 13.0 / 21.7% 24.4% 21.4% 19.9% 20.0%
27.7 32.8 8512 435 53.8
111 9.5 10.4 12.8 15.8 42.6% 38.8% 16.2% 16.3% 16.5%
21.7 16.1 20.7 20.7 20.7 74.1% 63.5% 19.3% 19.4% 19.7%
- - - - - 2.03 2.29 6.22 6.03 5.98
11.7 12.2 12.2 12.2 12.2 1.47 1.67 5.47 521 5.08
92.7 101.2 95.6 105.3 117.6 23.48 24.47 -47.42 -24.19 -27.32
- . 0.3 0.6 1.1
46.0 46.0 61.5 61.5 61.5 DPS( ) 0.16 0.19 0.22
79.1 1135 432.6 479.4 534.5 0.0% 21.1% 20.0% 20.0% 20.0%
125.1 159.5 494.4 541.6 597.0
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
33.2 43.6 48.9 58.6 68.8 EPS( ) 0.54 0.71 0.80 0.95 1.12
2.8 2.6 4.6 5.9 6.4  BVPS( ) 8.04 8.81 9.71
1.7 19 0.8 1.0 1.3 PE(X) - - -
- . 5 - - PB(X) 5 - -
1.4 15 1.6 -0.9 -2.1 P/FCF : - -
- g - - P/S g - -
- - 0.3 0.4 0.4  EV/IEBITDA - 1 . - -
-15.3 -27.9 -7.9 -24.5 -30.7  CAGR(%) 21.0% 16.7% 17.5%
184 204 45.8 39.2 43.8 PEG - . 8 - -
-12.9 -15.3 -20.1 -20.1 -5.1 ROIC/WACC 121 11.0 8.3 71 6.8
0.3 0.7 285.6 -10.6 -12.5 REP - ] - -
Wind.NET
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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
021-68765206 nanfang@essence.com.cn 021-68763879 zhanggin@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 0755-82558087 wangyy3@essence.com.cn
0755-82558084 lijin@essence.com.cn
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