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BEHK B R 0.0% 0.0% 1.1% 1.4% 1.9%

FWEAREELEEREN



L)

ESSENCE SECURITIES AEEREAT (300224)
B 144t i@ ik (SL/AF)
700
600 r’,"
500
N ELY YT |
AN A K ke _E Ak 'J
300 J/
200 /f
100 =
0 T T T T T T T T T T T T T T T T T T
S g2 gL gL e e oo
L L L L. LT T T L, LLTC
[av] (] © (e} © ] = =) ] &) o [4) o8] () Jav] Q o] =) ]
- s =Pk o n O AR E IS =Ekm
HIERR: TNEER, RIFEAFL TS
R 1 A AN T 5 S R AN AR ) BK
gk A L3 100 LI
b U (A/E) REEAE (kg) SBmHis BRAGH R AIEH Gk
w | ARE 180 0. 005 600 1. 67% 0.5 0. 28%
ﬁtij; IR 3500 0.25 600 4. 29% 25 0.71%
%225 Ak 200000 3 600 0. 90% 300 0. 15%
* MW E BT A R 0 0
Rk B 7500000 1200 600 9. 60% 120000 1. 60%
R R TNAERR, ZIEAFRT TS

2 iKW EAREELEEREN



L) o

ESSENCE SECURITIES

WS- AR AL I TC & #45 FHET AR E R 2011-7-11
FE £ 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 391.0 6711 1,166.7 15607 2,196.1 i
B Bl R A 256.5 484.4 870.1 1,179.1 16822 Ak E 80.7% 71.7% 73.9% 33.8% 40.7%
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& 38 3% A 33.8 46.8 87.5 112.4 158.1  EBITDA ¥k % 167.2% 32.3% 44.0% 29.9% 29.2%
W 4% A 7.0 8.6 3.8 47 12 EBIT# k% 289.7% 36.8% 46.7% 28.4% 31.2%
T = BALAR K 0.2 0.4 0.6 0.5 0.8 NOPLAT ¥ k% 187.9% 61.2% 41.9% 28.6% 31.2%
T AAME T S E - . - - - BFFAREKE -14.6% 71%  201.9% 255%  -16.4%
KA A - . § - - BTNk 53.5% 59.5% 69.4% 25.6% 27.3%
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Ja: B Ak I 4 -13.5 2.3 1.3 2.0 27 A% 34.4% 27.8% 25.4% 24.5% 23.4%
FE SR 73.6 1225 186.4 239.9 3220  FdAlEE 22.3% 17.9% 15.9% 15.2% 14.5%
B FRAFAL 10.0 17.1 28.0 36.0 483 AHAEE 16.3% 15.7% 13.6% 13.1% 12.5%
A F198 63.6 105.3 158.4 203.9 273.7  EBITDA/Z kit 29.0% 22.4% 18.5% 18.0% 16.5%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 24.1% 19.2% 16.2% 15.5% 14.5%
® A 135.6 168.0 94.0 124.9 3343 EEKE
R ik - . ] - - TP AR 209 125 115 138 122
LR 2R 41.9 83.1 142.7 190.9 268.6 Ay ELF AR EERK -41 37 -20 -26 -44
Rl 2 33.6 173.3 287.7 384.8 5415 A H A AE R 175 247 238 243 251
A hk 2 8.5 18.0 18.8 20.0 217 Rk R 5 Rk 32 34 35 39 38
P23 61.8 196.7 357.6 484.6 6913 AUt AR 48 69 86 97 96
H AR T - -0.0 -0.0 -0.0 0.0 BEHFAERK 398 385 378 422 406
ST A kA ak A - - : - - BRERARAERK 181 101 121 153 111
A 23R - - - - - BEERE
KA PEARAL - . ] - - ROE 35.9% 37.3% 33.1% 33.9% 35.8%
TR B - . s - - ROA 12.3% 11.5% 10.3% 9.6% 9.7%
7= 219.4 247.6 500.9 698.8 7942  ROIC 33.2% 62.8% 83.1% 35.4% 37.0%
fETA 5.8 0.9 98.9 188.3 1531 H A%
F T K= 10.6 29.3 27.4 25.7 241 A EH AR 1.5% 1.3% 1.4% 1.4% 1.4%
R |3k 0.1 0.1 5.4 5.4 5.4 R 8.6% 7.0% 7.5% 7.2% 7.2%
*ERH 517.2 9169 15334 21234 28342 w&EHmE 1.8% 1.3% 0.3% 0.3% -0.1%
8IS 80.0 50.0 79.3 136.2 100 =g /EAlen 11.9% 9.6% 9.2% 8.9% 8.6%
JLAF R AR 40.9 106.4 193.1 261.7 3733 2k h
JLAT T3 117.7 317.2 476.8 646.1 9218  FFAfEE 65.7% 69.2% 68.8% 71.7% 73.0%
HAb A fi R 41.4 130.7 282.7 485.6 7711 fifER A 191.9%  224.6%  2204%  253.4%  270.5%
KA 60.0 30.0 30.0 - - ABE 1.00 1.06 0.88 0.79 0.90
HAdE RS R - . ] - - EkFHrE 0.78 0.73 0.53 0.47 0.56
RAREHR 340.0 6344 10549 15226 20692 A GARFE4EH% 13.37 15.02 49.48 52.01  -266.50
I BB ARG : : ] - - primiek
B 120.0 120.0 160.0 160.0 1600  DPS(T) - - 0.30 0.38 0.51
BN 57.2 162.5 3185 440.8 605.1  sriribE 0.0% 0.0% 30.0% 30.0% 30.0%
BHERE 177.2 2825 4785 600.8 7651 AN HEFE 0.0% 0.0% 1.1% 1.4% 1.9%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
oA 63.6 105.3 158.4 203.9 2737  EPS(%) 0.40 0.66 0.99 1.27 1.71
Jm: 318 Fe e dl 20.4 22.9 27.2 38.2 446 BVPS(L) 1.11 1.77 2.99 3.76 478
F BB 0.2 0.4 0.6 0.5 08  PE(X) 67.0 40.5 26.9 20.9 15.6
ARNAE R BB K - . § - - PB(X) 24.1 15.1 8.9 7.1 5.6
W 4% A 7.7 7.8 9.2 3.8 47  PIFCF 37.1 131.6 -20.8 52.7 15.9
A - - - - - PIS 10.9 6.4 3.7 2.7 1.9
Y BIR KA A -0.0 . ] - - EVIEBITDA 28.2 20.7 20.2 15.7 11.3
BIE RN L) 64.0 35.2 61.6 166.8 2292  CAGR(%) 47.4% 37.5% -100.0%  -100.0%
BEEDHEARLAE 170.1 173.2 251.6 414.0 5471  PEG 1.4 1.1 0.2 0.2
BREDEANALAE -28.2 -69.8 -381.6 -323.9 -103.2  ROIC/WACC 3.4 6.4 8.4 3.6 3.8
BEEDHEARAAAE -29.0 -69.7 78.9 -38.9 2071  REP 5.2 25 0.9 1.7 1.8
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AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
BE EAETHERLT, ARE S 6912 8. RPT R 09 B IL3G M BRSTHAEAT AR A5 K1, b2 T 2 FRIET,
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