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2009-01-23
() (X) ROE(%)
2007 2008E 2009E 2007 2008E 2009E 2007 2008E 2009E

600005 -B -A 083 095 0.65 7 6 9 25.3% 25.0% 15.0% 6.17 5.00 20070522 -49%
000825 -A -A 075 043 0.60 6 10 7 25.1% 10.0% 13.0% 4.22 5.00 20070619 -73%
000717 -A -A 050 011 0.23 7 33 16 11.2% 2.0% 5.0% 3.66 5.00 20070619 -50%
601003 -B -B 039 0.05 0.12 8 66 27 19.9% 2.0% 6.0% 3.28 4.00 20070810 -12%
600782 -A -B 018 038 045 26 12 10 3.6% 7.0% 8.0% 4.66 7.00 20080620 -51%
600307 -A -B 0.88 036 0.32 6 16 18 16.3% 6.0% 6.0% 5.68 8.00 20070824 -65%
600019 -A -A 0.73 0.49 0.60 7 11 9 144% 9.0% 11.0% 5.37 7.00 20070522 -56%
000709 -A -A 059 054 053 7 8 8 19.3% 16.0% 14.0% 4.18 6.00 20070528 -53%
600282 -A -A 0.61 042 0.37 6 8 9 23.8% 15.0% 12.0% 3.44 4.00 20070619 -62%
002110 -B -B 093 0.39 0.66 7 18 10 18.4% 7.0% 11.0% 6.85 7.00 20071207 -57%
000778 -B -B 050 043 034 14 16 20 12.2% 10.0% 7.0% 6.93 8.00 20070522 -57%
601005 -B -B 026 041 033 16 10 13 8.6% 12.0% 9.0% 4.17 5.00 20070619 -52%
000898 -B -A 104 115 0.85 7 7 9 13.9% 14.0% 10.0% 7.78 10.00 20070528 -53%
600808 -A A 032 041 035 11 9 10 10.8% 11.0% 9.0% 3.49 5.00 20070528 -63%
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2008 294 2504  (66.01)
> 2008 2008 0.47 2009
2010 0.85 0.89 17.3 9.6
9.1 1.0 1.0 0.9 “ -A”?
021-68765859 zhaozc@essences.com.cn
021-68765906 renln@essences.com.cn
( ) 2006 2007 2008E 2009E 2010E
54,596.0 65,499.0 72,292.3 71,894.9 83,863.5
Growth(%) 106.1% 20.0% 10.4% -0.5% 16.6%
6,845.0 7,525.0 3,416.3 6,137.7 6,452.8
Growth(%) 229.2% 9.9% -54.6% 79.7% 5.1% 2008-10-24
(%) 24.5% 26.2% 19.1% 17.9% 19.2%
(%) 12.5% 11.5% 4.7% 8.5% 7.7%
() 0.95 1.04 0.47 0.85 0.89 2008-08-12
() 4.16 7.50 1.77 8.32 8.90
8.6 7.8 17.3 9.6 9.1
2.0 11 1.0 1.0 0.9 2008-06-20
(%) 22.7% 13.9% 6.1% 10.2% 10.0%
ROIC(%) 54.8% 15.8% 5.7% 9.1% 9.4%
EV/EBITDA 4.9 51 6.6 4.5 3.8
1.8% 0.0% 1.7% 3.1% 3.3%
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2009-1-20
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
545960 65499.0 722923 71,8949 83,8635
41,2460 48,3460 584727 59,047.6 67,769.8 106.1%  200%  104%  -0.5%  16.6%
3700 7640 8458 8412 9812 2222%  87%  564%  79.7%  51%
959.0 15980 18796 17542 20127 2292%  9.9%  -546%  79.7%  5.1%
15270 35200 36146 30196 35223 EBITDA 2783%  72%  213%  39.4%  4.9%
901.0 7550 10336 11487 9738 EBIT 256.7%  6.7%  -50.1%  67.0%  2.6%
- 1470 18910 -2,1000 - NOPLAT 267.6%  41%  -484%  67.0%  2.6%
- ] - - - 262.1%  424%  44%  07%  -36%
3.0 81.0 - - - 1659%  80.1%  36%  7.1%  7.0%
96100 104500 45550 81837 86038
-3970  -770 - - - 245%  262%  191%  17.9%  19.2%
92130 103730 45550 81837 86038 176%  160%  63%  114%  103%
23680 28480 11388 20459 2,509 125%  115%  47%  85%  7.7%
68450 75250 34163 61377 64528 EBITDA/ 262%  234%  167%  234%  21.0%
2006 2007  2008E  2009E  2010E  EBIT/ 192%  171%  77%  130%  114%
16980 77330 21688 6,852.9 14,0918
- - - - - 130 180 195 238 208
7160 9980 31690 31516  3,906.0 37 66 73 63 62
1,4090 60830 39612 39394 45953 53 115 136 137 151
611.0 66000 66000 66000  6600.0 4 4 10 15 14
72200 870L.0 88110 09,7065 11,1402 33 44 44 46 45
- - 750 750 750 241 400 439 457 411
- 2710 - - - 217 344 374 382 321
500 8850 8850 8850 8850 ROE 227%  139% 6%  102%  10.0%
- - - - - ROA 11.6%  87%  38%  66%  6.6%
32,8140 32,6560 457752 492965 47,6614 ROIC 548%  158%  57%  9.1%  9.4%
84000 171150 12,7260 7,0004  4,036.2
57340 55770 55770 5577.0 5577.0 18%  24%  26%  24%  24%
1360  167.0 - - - 28%  54%  50%  42%  42%
58,797.0 86,786.0 89,598.1 03,024.3 98,417.9 17%  12%  14%  16%  12%
46300 45120 76413 76066  7,5209 / 62%  90%  90%  82%  7.8%
25700 46450 57672 58239  6869.8
13380 10520 24030 1617.7 1856.7 488%  375%  37.3%  353%  34.6%
86450 97660  4,6280 4,6280  4,628.0 95.2%  60.0%  59.4%  545%  52.9%
90800 12,2970 12,7970 12,997.0 12,997.0 0.68 151 121 153 1.93
24020 2500 1570 1570 1570 0.25 1.07 0.77 1.04 1.39
28,6740 32531.0 33,3935 32,830.2 34,020.4 1165  14.84 5.41 8.12 9.84
59330 72350 7,2350 7,2350 7,2350 DPS( ) 0.15 - 0.14 0.25 0.27
241900 47,0200 48,969.6 529591 57,1535 156%  00%  300%  300%  30.0%
30,1230 542550 56,2046 60,194.1 64,3885 18%  00%  17%  31%  3.3%
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
70030 75250 34163 6,137.7 64528 EPS( ) 0.95 1.04 0.47 0.85 0.89
39420 42570 64756 74860 806L2 BVPS( ) 4.16 7.50 7.77 8.32 8.90
1180 1470 18910 -2,100.0 - PE(X) 8.6 7.8 17.3 9.6 9.1
- - - - - PB(X) 2.0 11 1.0 1.0 0.9
640 8990 7520 10336 11487 P/FCF -45 53 454 8.6 6.5
30 -810 - - TS 11 0.9 08 0.8 0.7
- 1 - - - EV/EBITDA 49 5.1 6.6 45 38
16331 -7,2160 24540 -15848 -1559.1 CAGR(%) -36%  -50%  56.9%  29.4%  17.4%
11,0840 7,900 152705 11,087.6 13,9287 PEG -2.4 -1.6 03 0.3 0.5
-11,8730 -17,950.0 -14429.0 -5000.0 -3,000.0  ROIC/WACC 6.1 17 0.6 1.0 1.0
1,927.0 16,3290 -3,8381 -2,8247 -2,9953 REP 0.2 0.6 16 1.0 0.9
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» 2008 10 2008
>
> 2008 2008 0.06 2009
2010 0.66 0.70 127.5 10.7
10.2 1.4 1.3 1.2 << B’ 7
( ) 2006 2007 2008E 2009E 2010E
8,8035 11,349.8 16,146.6 15,1257 14,817.8
Growth(%) 3.0% 28.9% 42.3% -6.3% -2.0%
371.2 499.4 29.9 355.1 374.2
Growth(%) 183.5% 38.0% -94.0% 1087.8% 5.4%
(%) 9.9% 10.2% 6.7% 7.5% 7.6%
(%) 4.1% 4.4% 0.2% 2.3% 2.5%
() 0.67 0.93 0.06 0.66 0.70
() 3.61 5.03 5.08 5.57 6.10
106 7.7 1275 107 102
2.0 14 14 13 1.2
(%) 19.2% 18.6% 1.1% 11.9% 11.5%
ROIC(%) 13.9% 17.2% 2.5% 7.1% 7.8%
EV/EBITDA 5.4 49 14.8 6.9 6.1
1.1% 0.0% 0.2% 1.9% 2.0%
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2009-1-20
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
8,8035 11,349.8 16,1466 151257 1481738
7,929.7 10,1906 15057.4 13,9909 13,688.6 3.0%  28.9%  423%  -63%  -2.0%
48.1 56.9 80.7 75.6 74.1 201.6%  39.9%  -94.6% 1087.8% 5.4%
411 43.0 113.0 124.0 120.0 183.5%  38.0%  -94.0% 1087.8% 5.4%
133.3 135.6 322.9 302.5 2964  EBITDA 70.6%  35.4%  -584% = 93.8% 3.3%
133.3 210.5 132.7 159.1 1398  EBIT 121.1%  435%  -81.9%  266.6% 1.0%
11 2.9 400.0 - - NOPLAT 80.2%  35.6%  -80.0%  266.6% 1.0%
- ] 1 - - 95%  35.8%  302% = -75%  -55%
11.5 25.9 - - - 20.7%  39.3% 0.8% 9.8% 9.4%
530.5 742.0 39.9 473.4 499.0
-14.4 75 - - - 9.9%  10.2% 6.7% 7.5% 7.6%
516.1 7345 39.9 473.4 499.0 6.0% 6.5% 0.2% 3.1% 3.4%
144.9 235.1 10.0 118.4 124.7 4.1% 4.4% 0.2% 2.3% 2.5%
371.2 499.4 29.9 355.1 3742  EBITDA/ 106%  11.1% 3.2% 6.7% 7.1%
2006 2007  2008E  2009E  2010E  EBIT/ 7.5% 8.4% 1.1% 4.2% 4.3%
640.0 895.3 12917 19709 25524
- ] 2 - - 79 70 60 66 67
10.1 3.6 8.8 33.2 325 61 62 63 76 70
544.6 620.8 884.7 828.8 811.9 92 08 97 126 141
320.5 208.7 208.7 208.7 208.7 0 0 0 0 0
1,022.8  1,8943  2,681.5 24915  2,437.7 39 46 51 62 60
0.0 0.0 0.0 0.0 0.0 179 176 165 203 216
- 2 - - 147 141 131 152 145
89.3 115.1 115.1 115.1 1151  ROE 192%  18.6% 11%  11.9%  11.5%
- ] - - - ROA 7.9% 7.8% 0.4% 4.1% 4.1%
1,863.8 2,571.8 27740 2,791.9 27219  ROIC 13.9%  17.2% 2.5% 7.1% 7.8%
86.4 57.3 342.9 257.2 222.9
- ] 1 - - 0.5% 0.4% 0.7% 0.8% 0.8%
100.2 75.7 26.5 10.6 4.2 1.5% 1.2% 2.0% 2.0% 2.0%
46777 64426 83340 87079  9,107.3 1.5% 1.9% 0.8% 1.1% 0.9%
1,1940 1,656.8 3,366.7 3,360.2  3,348.5 / 3.5% 3.4% 3.5% 3.9% 3.8%
322.1 503.8 622.9 601.8 588.8
207.0 70.0 82.5 76.7 75.0 58.7% 5829  67.4% = 65.8%  64.2%
649.4 948.2 9776 11186 12637 142.1%  139.3%  207.0%  192.2%  179.3%
370.0 570.0 570.0 570.0 570.0 1.07 1.14 1.01 1.07 1.15
34 2.0 - - - 0.64 0.54 0.47 0.59 0.68
2,7459  3,750.7 5619.7 57273 5846.0 4.98 4.52 1.30 3.97 457
96.4 ] 1 - -
434.7 534.7 534.7 534.7 5347  DPS( ) 0.08 0.01 0.13 0.14
14007 21572 2,796 24459  2,726.6 12.1% 00%  20.0%  20.0%  20.0%
1,931.8  2,691.9 2,7143 2,980.6  3,261.3 1.1% 0.0% 0.2% 1.9% 2.0%
2006 2007  2008E  2009E  2010E 2006 2007  2008E  2009E  2010E
371.2 499.4 29.9 355.1 3742 EPS( ) 0.67 0.93 0.06 0.66 0.70
267.2 307.6 351.9 383.7 4107 BVPS( ) 3.61 5.03 5.08 5.57 6.10
11 29 400.0 - - PEX) 106 7.7 1275 10.7 10.2
- ] - - - PB(X) 2.0 1.4 1.4 13 1.2
100.4 102.8 131.2 132.7 159.1  P/FCF 22.4 -18.0 237.6 45 5.4
-11.5 -25.9 - - - PIS 0.4 0.3 0.2 03 03
11.4 2.9 - - - EV/EBITDA 5.4 49 14.8 6.9 6.1
-876  -600.7  -707.8 335.6 2018  CAGR(%) -15%  -9.2% -338.7% -207.0%  -206.6%
501.3 280.9 2067 1,233.6 11265 PEG 72 0.8 0.4 0.1 0.0
2849  -861.3  -800.0  -300.0  -300.0  ROIC/WACC 1.9 2.4 0.4 1.0 11
83 818.6  1,391.2  -236.7  -2263 REP 07 0.5 33 1.1 1.0
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021-68763872 ligr@essences.com.cn 010-66581689 lixin@essences.com.cn
010-66581668 mazn@essences.com.cn 0755-82558268 panlin@essences.com.cn
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