L’ w=irs

ESSEMCE SECURITIES

600491

(0
0 =<+ as
>
2009 9 20
<<2.8+17”
29
>
2010 2011 EPS 0.28 1.13 2011
61%
> 29
29 <<2.8+17”
27.92-29.39 09-11 EPS 0.61 1.02
2.02 1500 3.40 /
18000
25%-30%  4500-5400 38.12-41.63
> 70
120
200
10 5000t/d
100%
> <4 >
2009-2012
80% “
-B>* 6 30 12 40
( ) 2007 2008 2009E 2010E 2011E
7.116.2 72871 9,027.8 11,124.0 14,519.8
Growth(%) -0.7% 2.4% 23.9% 23.2% 30.5%
191.8 1202 287.3 483.9 957.8
Growth(%) 1.6% -37.3% 139.1% 68.4% 98.0%
(%) 9.9% 9.7% 9.9% 13.4% 21.5%
(%) 2.7% 1.6% 3.2% 4.3% 6.6%
() 0.40 0.25 0.61 1.02 2.02
() 3.21 3.36 5.08 6.02 8.02
45.9 733 30.7 182 9.2
5.8 5.5 3.7 31 23
(%) 13.2% 7.0% 12.4% 20.7% 32.5%
ROIC(%) 19.3% 12.8% 17.2% 21.4% 31.1%
EV/EBITDA 20.5 22.3 20.0 109 6.3
0.4% 0.4% 1.0% 1.6% 3.3%

/
-B
-A
30.00
6 11.00
18.59
2009-09-23
( ) 8,807.94
( ) 4,984.80
( ) 473.80
( ) 268.14
12 / 3.87/20.49
(%) 42.38%
31,201
12
260%
185%
110%
350 - - w
aoy ‘
09-08 12-08 03-09 06-09
— 300
%
20.76 106.43 182.41
18.49 107.96 229.86
021-68765916  shilei@essence.com.cn
021-68765363 wangtr@essence.com.cn
CFA
0755-82558030  taoxm@essence.com.cn
0755-82558026  liky@essence.com.cn
2009-06-17
2009-05-08
2009-04-15



L’ w=irs

ESSENCE SECURITIES (600491)
1.
2009 7 27 “ 77
8000 80% 2000 20%
2009 8 24
63.75%
51%
“2-8+1,,
1 51%
| 63.75% | 36.25% 100%

l

‘8096 20%

63.75%*80%=51% l
2009 9 20
“2-8+1,’
29
2012 2015
2010 1 250

2.
2.1.

2 1



L) 2=

ESSEMCE SECURITIES

38 5 64.5

10



L) 2=

ESSEMCE SECURITIES (600491)

2.2. — 7

43 7

2010 100

3-4

2-3




UE 25

Ris

L

ESSEMCE SECURITIES

2.3.

2.8

“2.8+1,’

2.8

1900

200 700

1000



L) 2=

ESSEMCE SECURITIES (600491)

2.4. ““Win-win”~

1998

60
81

““Win-Win~~

2.5.

80%



L wsirs

ESSEMCE SECURITIES

2.6.
13000 / -30000 7/ 25000
/
100 0.3-0.4
25000 7/ 13000/
18000 / 0.8

7000 7/ 1.3 12000 / 1.5



L 2=

ESSEMCE SECURITIES (600491)

L1% EEEFHAREE con  mnli DRSS
EAE /R b

@ HRE

E) 44 - B

15

0.41

700 25000 7/
10

T e é_ﬁ i -\

4 ST 4 e
/ g;‘_r_ & Trm gEanLTamE

<D :

", # *
i b 2. M eTn
 — e m: e
I a ALY am

Ll b
Pl A1
.
melirt

-]
[ L i

2009 9 4
32.91 18.16 368 0.3
1.84 /
30000 7/
2.7. RNAV
RNAV 6.45 /
12% 65% 35%
35
100-110 2.8
1900
2.8 18000
2012 6 2015
“©2.8+17” 2013



L) 2=

ESSEMCE SECURITIES

RNAV  1.17 /
25.2

“€2.8+17” 2012
RNAV 5.21 / RNAV ~ 6.45 /

RNAVmin 821 /

s & 2 R 8+1 k4
RNAV 8.21 / 25.2 1
1500 RNAV 3.40 /
2
/
200 12,000 1.50
700 18,000 0.80
1,000 7,000 1.30
11,579 1.14
100 5%
35 3%
8% 5%
RNAV 4.74
s 2 . 8+1 7
RNAV 14.63 7/ 1
51% RNAV 3.40 /
3 RNAV

RNAV /

29 2010-2025 14.63+3.40/Km?

2.8.

100 150
2010 1



RISUEZ

ESSEMCE SECURITIES

10

(600491)
2010 0.28 2010
2.5 7000
2011
2011 1.13
4 2010E-2012E
2010E 2011E 2012E
() 550 600 500
( 1) 110.0 105.0 110.3
( 1) 35.0 36.1 37.1
2.8 ( ) 60500.0 63000.0 55125.0
(/7 ) 11578.9 12157.9
( ) 17.3 28.8
( ) 200200.0 | 350268.9
() 200.0 200.0
( 1) 105.0 110.3
( 1) 36.1 37.1
1 ( ) 21000.0 22050.0
(/7 ) 20000.0
( ) 10.0
( ) 200000.0
() 1500.0
25.2 ( C 1) 110.3
18000 ( 1) 37.1
) ( ) 165375.0
() 60500.0 | 284184.3 | 792872.4
( ) 19250.0 94861.6 | 260924.7
2.9.
<€2_8+1””
2011
2012
11 2010E-2012E

900,000

800,000 |

700,000
600,000
500,000
400,000
300,000
200,000
100,000

38%

20%
r 792,872
r 5%

| 60,500 284,184

- 40%
4 35%
4 30%
4 25%
4 20%
4 15%
4 10%
-4 5%

0%

2010E 2011E 2012E




S

2 DEiEs

ESSEMCE SECURITIES

2010-2012 6.05 28.42
79.29 2012 38%
2011 50%
12 2010E-2012E
600,000 - 79% _ 0%
1 80%
500,000 |-
1 70%
400,000 | 1 60%
300,000 7 0%
gl 28% 1 a0%
200,000 |- 1 30%
1 20%
100,000
41,250 10%
0%
2010E 2011E 2012E
-
3.
2008
6500
3.1.
2009
13 VS
% %
70 - )
60 - 4 24
5 4 23
40 L 4 22
30 F 42
20 - 420
10 + 419
0 18

Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09

— % —_— %

CEIC

2009 1-8



L) 2=

ESSENCE SECURITIES (600491)
14.7% 6 7
2008
09
14 15
20 0/9 %
20 -
% |
15 |
30
” 10 -
20 St
15 0
10 S -
5 10 L
0 15
Feb07 Jun-07 Oct07 Feb-08 Jun-08 Oct08 Feb-09 Jun-09 Mar-07 Ju-07 Nov-07 Mar08 Ju-08 Nov-08 Mar09 Jul-09
2009 35.48 1.003
70
120 2008
100 2009
10
200

3.2.

3.5 09 2

08 50%
08

12



L’ w=irs

ESSEMCE SECURITIES

13

08 09
3.3.
2500t/d
08
16 10
7
10 5000t/d
100%
4.
5 2008-2011E
2008 2009E 2010E 2011E
647,847 | 797,694 | 896,787 | 992,200
2,061,000 | 1,200,890 | 1,320,979 | 1,453,077
9.6% 9.8% 10.0% 10.2%
13,165 20,258 26,816 31,777
9.6% 10.3% 10.3% 10.3%
45,590 59,496 69,834 79,367
-6.0% 9.5% 8.0% 8.0%
22,042 24,233 57,250 63,119
103 123 277 291
14.7% 11.9% 15.2% 16.9%
- - 60,500 | 284,184
68.2% 66.6%
728,644 | 901,680 | 1,111,188 | 1,450,646
2009 2010 2011 EPS
0.61 0.74 0.89
2010  18-20 PE 13.29-14.77
NAV 29
27.92-29.39 09-11 EPS 0.61 1.02
2.02 <c2.8+177 1500
3.40 / 18000
25%-30%  4500-5400
38.12-41.63 2012 EPS

“€2.8417~



L’ w=irs

ESSEMCE SECURITIE

S

(600491)

14

6

9.14 0.35 0.45 0.58 22.8 17.3 13.5
1 002062 17.88 1.09 1.30 1.57 16.4 13.8 11.4
2 600068 12.36 0.75 0.96 1.20 16.4 12.9 10.3
3 601808 14.69 0.72 0.89 0.99 20.3 16.6 14.9
4 600820 13.39 0.54 0.65 0.82 24.8 20.7 16.3
5 600496 10.04 0.53 0.66 0.86 19.0 15.3 11.7
6 600170 14.32 0.52 0.64 0.93 27.8 22.4 15.3
7 600491 19.7 0.61 1.02 2.02 32.3 19.3 9.8
8 601186 9.15 0.47 0.64 0.83 19.4 14.3 11.0
9 600284 12.88 0.47 0.74 0.95 27.5 17.5 13.5
< 4 > 2009-2012
80%
(X3 _B’, 6 30
2011 12 40
5.
1 <€2.8+17" 6 15
2
3



L) 2=

ESSEMCE SECURITIES

15

2009-9-22
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
7116.2  7,287.1 9,027.8 11,1240 14,519.8
6,409.6  6,579.1 8,1344  9,637.9 11,405.2 -0.7% 2.4% 23.9% 23.2% 30.5%
2145 217.9 270.8 358.2 1,113.7 -17.1% -333%  1234%  120.7% 99.4%
6.8 9.2 12.6 16.7 23.2 1.6% -37.3%  139.1% 68.4% 98.0%
140.3 1323 162.5 198.0 254.1  EBITDA 6.5% -7.6% 38.0% 98.6% 85.1%
83.1 1394 80.4 112.6 1270 EBIT -8.3% -7.6% 46.8%  106.1% 88.7%
17.9 455 6.1 0.7 0.6  NOPLAT 7.3% -11.6% 41.6% 88.8% 98.5%
0.0 -0.3 0.9 - - 33.7% 4.9% 52.2% 36.4% 34.1%
-0.5 -0.9 1.0 11 1.2 10.9% 4.5% 51.2% 18.5% 33.3%
2435 162.5 362.9 801.0  1,597.2
44.6 26.9 64.7 18.5 29.0 9.9% 9.7% 9.9% 13.4% 21.5%
288.1 189.4 427.6 819.5 1,626.2 3.4% 2.2% 4.0% 7.2% 11.0%
87.0 7.7 128.3 229.5 390.3 2.71% 1.6% 3.2% 4.3% 6.6%
191.8 120.2 287.3 483.9 957.8  EBITDA/ 5.3% 4.8% 5.4% 8.6% 12.2%
2007 2008 2009E 2010E 2011E  EBIT/ 4.6% 4.1% 4.9% 8.2% 11.9%
675.6 1,115.0 12548  1,138.9 709.7
0.3 0.1 1.0 1.0 1.0 22 20 20 20 17
3,629.8  3,648.7 45757 56077  7,319.6 59 71 79 100 111
33.8 65.3 123.7 152.4 198.9 334 376 359 350 316
148.2 118.5 126.6 136.2 147.6 134 142 132 134 131
2,8206  3,056.8 3,900.0 14,6209  5,468.3 129 145 139 138 125
0.0 -0.0 0.0 0.0 -0.0 371 413 392 381 342
- 4 - - 87 100 104 120 124
15.7 21.7 20.0 22.0 242 ROE 13.2% 7.0% 12.4% 20.7% 32.5%
157.5 152.4 160.0 176.0 193.6 ROA 2.5% 1.3% 2.71% 4.7% 8.3%
424.8 384.2 595.9 660.5 716.7 ROIC 19.3% 12.8% 17.2% 21.4% 31.1%
1.7 62.7 12.7 8.2 55
89.0 85.6 80.0 74.8 69.9 0.1% 0.1% 0.1% 0.2% 0.2%
58.4 61.0 57.7 58.7 59.7 2.0% 1.8% 1.8% 1.8% 1.8%
79554 88,7721 10,9082 12,657.3 14,914.6 1.2% 1.9% 0.9% 1.0% 0.9%
1,231.5 1,697.8 2,0000 2,500.0 2,500.0 / 3.2% 3.9% 2.8% 2.9% 2.8%
29024  2,707.7 32315 3,696.7 4,374.6
459.7 739.8 780.0 739.3 937.4 80.9% 81.9% 77.9% 77.5% 74.5%
1,704.5 1,850.2 1,7948  1,801.9 1,795.2 422.6%  451.4%  353.4%  344.0%  292.5%
64.8 1.0 151.0 251.0 351.0 1.13 112 1.21 1.25 1.33
0.6 11.2 98.2 203.0 372.8 0.69 0.69 0.74 0.75 0.81
6,433.2  7,181.1 8,502.1 9,806.3 11,115.1 3.93 2.17 5.52 8.11 13.58
116.2 103.6 115.6 221.8 499.8
388.8 388.8 473.8 473.8 4738  DPS( ) 0.08 0.08 0.18 0.31 0.61
1,017.2 1,099.6 1,816.7  2,155.4  2,825.9 20.3% 32.3% 30.0% 30.0% 30.0%
1,522.2 1,591.0 2,406.0 2,851.0 3,799.5 0.4% 0.4% 1.0% 1.6% 3.3%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
201.1 111.6 287.3 483.9 957.8  EPS( ) 0.40 0.25 0.61 1.02 2.02
61.7 58.7 40.3 46.6 529  BVPS( ) 3.21 3.36 5.08 6.02 8.02
17.9 455 6.1 0.7 06  PE(X) 459 73.3 30.7 18.2 9.2
-0.0 0.3 0.9 - - PB(X) 5.8 55 3.7 3.1 2.3
- 92.9 141.0 80.4 1126 P/FCF -125.9 18.1 -23'3 -146.9 -21.9
0.5 0.9 -1.0 -1.1 -2 PIS 12 1.2 1.0 0.8 0.6
9.3 -8.6 12.0 106.2 278.1  EVIEBITDA 20.5 22.3 20.0 10.9 6.3
-278.0 -233.3 -9249 -1,0880 -1,409.3  CAGR(%) 432%  122.9%  100.0%
79.9 72.0 -499.0 -339.1 58  PEG 11 0.6 0.3 -0.2 -0.1
-95.2 -89.7 -200.3 -103.0 -103.1  ROIC/WACC 2.1 14 1.8 2.3 3.3
75.8 2015 846.6 342.2 -3143  REP 19 2.8 1.7 11 0.6
Wind.NET
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