L’ w=irs

ESSEMCE SECURITIES

002309

’I_n!ﬂ cc E R 50%
an 09-11 EPS 1.46 2.08 2.68 09 28-30 PE
40.88-43.8 40.28-42.52
> cc 3
> 3G
50%
> 3350 5.75
87.7%
14 3%
> 09-11 EPS 1.46 2.08 2.68
09 28-30 PE 40.88 -43.80
> 08 14,942
1.119 36-38
40.28 -42.52
>
( ) 2007 2008 2009E 2010E 2011E
1,315.5 1,652.5 1,793.4 2,335.7 3,047.4
Growth(%) -4.4% 25.6% 8.5% 30.2% 30.5%
138.3 149.6 194.6 277.5 358.1
Growth(%) 71.2% 8.2% 30.1% 42.6% 29.0%
(%) 18.5% 18.4% 21.2% 21.0% 20.7%
(%) 10.5% 9.1% 10.8% 11.9% 11.8%
() 1.04 1.12 1.46 2.08 2.68
() 2.50 3.63 15.59 17.25 19.40
41.5 38.4 2813 20.7 16.0
17.2 11.8 2.8 2.5 2.2
(%) 41.6% 31.0% 9.4% 12.1% 13.8%
ROIC(%) 60.1% 33.8% 29.5% 27.1% 23.3%
EV/EBITDA 21.7 20.4 17.5 14.2 111
0.0% 0.0% 0.7% 1.0% 1.2%
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% %
7230 72.30% 7230 54.16% 36
591.72 5.92% 591.72 4.43% 12
500 5.00% 500 3.75% 12
473.37 4.73% 473.37 3.55% 12
334.91 3.35% 334.91 2.51% 12
221.3 2.21% 221.3 1.66% 12
200 2.00% 200 1.50% 36
189.35 1.89% 189.35 1.42% 12
189.35 1.89% 189.35 1.42% 12
70 0.70% 70 0.52% 12
3350 25.09%
10000 100.00% 13350 100%
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72.3%
54.2% 1 3350
25.1%
89.5% 55.0% 90.0
20.0 75.0
80.0%
1.2.
2
2009 1-6 2008 2007 2006
71,856.30 165,252.46 131,548.59 137,630.41
58,576.91 126,707.73 92,482.00 64,728.33
6,538.46 14,756.25 11,670.22 9,011.01
4,837.80 8,996.95 4,362.47 4,927.10
1,392.88 1,306.98 7.62 7,936.12
481.51 13,401.00 22,991.23 50,912.37
28.76 83.54 35.06 115.48
8,236.58 14,956.93 13,828.45 8,077.09
15.44% 31.08% 41.69% 39.62%
21.90% 18.38% 18.54% 13.09%
8.65% 7.48% 5.59% 4.26%

11.59% 9.09% 10.54% 5.90%
2009Q2 2008 2007 2006
18658 25.97% 53494 32.37% 41030 31.19% 19503 14.17%
14877 20.70% 19883 12.03% 19603 14.90% 20713 15.05%
12499 17.40% 28533 17.26% 19192 14.59% 13343 9.69%

6581 9.16% 6338 3.84%
2284 3.18%
5067 3.07%
3420 2.60% 6843  4.97%
3279 2.49%
38510 27.98%
54900 76.41% 113314  68.57% 86525 65.77% 98912 71.87%
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5 2008
61.39% 61.39% 61.39% 61.39% 61.39% 61.39% 61.39%
10.73% 21.45% 21.45% 15.44% 15.44% 21.45% 21.45%
8.85% 17.16% 17.16% 12.36% 12.36% 17.16% 17.16%
7.51%
6.44% 10.81% 10.81%
5.36%
2008
34 30 20
70% 10 30% 4
50%
3.2.
6
2009 1-6 2008 2007 2006
28.14% 16.99% 14.08% 11.24%
26.43% 20.33% 22.10% 19.35%
23.19% 19.32% 17.27% 18.77%
25.92% 18.88% 17.82% 16.45%
13.51% 9.33% 14.17% 16.75%
19.30% 15.80% 13.94% 14.78%
17.70% 13.14% 13.58% 16.77%
19.20% 10.86% 11.18% 13.48%
17.43% 12.28% 13.22% 15.45%
21.90% 18.50% 18.52% 19.70%
wind
2006
4.
3350 5.75
57000 107000

87.7% 28000 32000 14_3%
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2009
15404.8 1 18000km  57000km  107000km  87.70%
26414.7 2 25000km
9727.6 2 10000km
59435 1 15000 28000 32000 14.30%
57490.6
5.
8
2007A 2008A 200902 2009E 2010E 2011E
92,482.00  126,707.73  58,576.91 150,655 198,865 262,999
km 47000 57,000 57,000 107,000 107,000 107,000
km 39404 64831 44338
km 34520 62738 44252 90,971 109,165 125,540
62.84% 81.74% 58.87% 45% 20% 15%
/km 2.68 2.02 1.32 1.66 1.82 2.09
70,686.61 9925555  44,091.79 115,251 152,927 203,824
21,795.39  27,452.18 14,485.12 35,404 45,938 59,175
23.57% 21.67% 24.73% 23.50% 23.10% 22.50%
( ) 22,991.23  13,401.00 481.51 1,210 1,331 1,464
415004  2,725.44 153.25 300 300 300
kg 55.4 49.17 31.42 40.32 44.35 48.79
22,311.05 13107.42  469.01 1,179 1,299 1,431
680.18 293.58 12.50 30 31 32
2.96% 2.19% 2.59% 2.50% 2.35% 2.20%
( ) 11,670.22 1475625  6,538.46 14,958 18,922 23,501
11,419.00  14,980.96  8,436.72 16,873 19,404 22,315
kg 10.22 9.85 7.75 8.87 9.75 10.53
10,108.55  12,852.15  5,544.09 12,864 16,462 20,446
1,561.67  1,904.10 994.37 2,094 2,460 3,055
13.38% 12.90% 15.21% 14% 13% 13%
4,362.47  8,996.95 4,837.80 9,676 11,611 13,933
4,038.67  8,334.99 4,621.63 9,250 11,100 13,320
323.80 661.96 216.17 426 511 613
7.42% 7.36% 4.47% 4.40% 4.40% 4.40%
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42.68 1390.52 1421.64 2,843 2,843 2,843
16.37 1336.13 1392.1 2,784 2,784 2,784
26.31 54.39 29.54 59 59 59
61.64% 3.91% 2.08% 2.08% 2.08% 2.08%
131,548.59 165,252.46 71,856.30 179,342 233,572 304,740
-4.4% 25.6% 8.53% 30.2% 30.5%

( ) 107,161.25 134,886.23 56,118.62 141,329 184,573 241,806
18.54% 18.38% 21.90% 21.20% 20.98% 20.65%

09-11 EPS 1.46  2.08  2.68 09 28-30 PE
40.88 -43.8
08 14,942

1.119 36-38

40.28 -42.52
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2009-11-11
2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
13155 16525 17934 23357 3,047.4
10716 13489 14133 18457 24181 -44%  256%  85%  302%  30.5%
21 5.2 5.4 7.0 9.1 476%  -6.2%  347%  42.8%  29.1%
25.4 40.8 717 934 1219 712%  82%  30.0%  426%  29.0%
26.9 39.8 493 64.2 838  EBITDA 454%  7.1%  202%  312%  32.5%
213 429 3038 41 47  EBIT 49.1%  5.1%  21.9%  27.4%  28.9%
18 16.0 6.7 8.3 40  NOPLAT 69.7%  20.7%  144%  27.3%  28.9%
- ] - - - 1149%  311%  384%  49.8%  30.6%
14.4 10.6 120 130 15.0 57.2%  452% 3294%  10.7%  12.5%
180.7 1694 2282 3259 4209
21 0.2 10 1.0 1.0 185%  18.4%  21.2%  21.0%  20.7%
1786  169.6 2292 3269 4219 137%  103%  127%  140%  138%
39.9 19.4 34.4 49.0 63.3 105%  91%  108%  119%  118%
1383 1496 1946 2775 3581 EBITDA/ 159%  135%  150%  151%  153%
2007 2008  2000E  2010E  2011E  EBIT/ 15.4%  129%  144%  141%  14.0%
157.8 1335 1207.3 9869  824.0
- - - - - 21 26 30 38 55
3884 4541 4968 6470 8441 72 92 116 125 126
8.7 2838 295 38.4 50.1 221 177 279 303 242
231 19.4 335 52.0 76.2 87 90 94 87 87
2237 1861 1917 2503 3352 52 46 42 38 38
-0.0 0.0 - - -0.0 265 229 343 378 328
- - - - - 115 144 179 200 212
514 60.5 726 871 1045 ROE 416%  31.0%  94%  121%  13.8%
- - - - - ROA 140%  134%  85%  107%  122%
926 1463 1548 3340 5951 ROIC 60.1%  33.8%  205%  27.1%  23.3%
107 25.4 272 1309 33.1
273 58.8 723 710 69.7 19%  25%  40%  40%  4.0%
4.4 5.6 116 116 11.2 20%  24%  28%  28%  28%
988.2  1,1184 22972 2609.1 29431 16%  26% 1%  02%  02%
3959 3985 200 50.7 200 / 56%  7.5%  85%  69%  6.9%
99.0 85.9 875 1143 1497
1008 1025 1045 1365 1789 66.2%  56.7%  94%  117%  12.0%
46.4 43.9 4222 44.2 45.2 196.1%  130.8%  104%  133%  13.6%
- - - - - 1.23 1.30 9.14 6.50 6.07
16 2.0 2.0 2.0 2.0 0.89 0.98 8.15 5.59 5.03
6544 6338 2162 3057 3528 9.48 4.95 842 8070 9128
2.1 34 36 4.0 4.4
1000 1000 13835 1335 1335 DPS( ) - - 0.29 0.42 0.54
2317 3812 19439 21659 24524 00%  00%  200%  200%  20.0%
3338 4846 20810 23034 25903 00%  00%  07%  10%  12%
2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
1387 1502 1946 2775 3581 EPS( ) 1.04 1.12 1.46 2.08 2.68
7.6 12.8 9.9 227 419 BVPS( ) 2.50 363 1559  17.25  19.40
18 16.0 6.7 8.3 40 PE(X) 415 384 295 207 16.0
- - - - - PB(X) 17.2 11.8 2.8 2.5 2.2
274 289 417 308 41  PIFCF 2495 2242 122 215  -386
144  -106 120  -130  -150 P/S 44 35 3.2 2.5 1.9
0.4 0.6 03 0.4 0.5  EV/EBITDA 217 204 175 14.2 111
-1450 983 666  -1820  -2405 CAGR(%) 26.1%  337%  32.3%
156 1125 1636 1180 1537 PEG 16 11 0.9 -0.2 -0.2
1157 -963 411  -307.6  -2085  ROIC/WACC 6.0 34 3.0 2.7 2.3
1138  -393 9923 288  -1070 REP 13 18 15 1.2 11
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021-67865293

021-68766067

021-68765206

010-66581676

010-66581689

0755-82558089

0755-82558084
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300
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zhuxian@essence.com.cn
liangtao@essences.com.cn
nanfang@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn

lijin@essence.com.cn
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15%
5%  15%
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5% 15%
15%

300
300

021-68765237

021-68763872

021-68763879

010-66581668

0755-82558268

0755-82558087
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lingjie@essence.com.cn
ligr@essence.com.cn
zhanggin@essence.com.cn
mazn@essence.com.cn
panlin@essence.com.cn

wangyy3@essence.com.cn




