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A(000726)
2009-12-4
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
38107 39218 40180 46311 5369.4
28250 29179 29065 33290 3,863.6 26.9% 2.9% 25%  153%  15.9%
2.8 3.6 3.6 4.2 4.8 343%  104%  141%  196%  16.1%
117.3 123.7 140.6 162.1 187.9 35.2%  11.6% 75%  16.5% 5.6%
243.0 2315 301.3 347.3 402.7  EBITDA 24.5% 3.7% 7% 144%  12.2%
109.8 39.1 20.5 17.4 130 EBIT 28.3% 29%  100%  185%  15.2%
21.1 25.4 6.9 13.1 164  NOPLAT 29.0% -6.7% 48%  155% 4.7%
6.7 -25.9 -19.2 - - 22.0% 4.8% 0.6% -1.7% -1.1%
8.6 4.7 5.0 5.0 5.0 16.1%  50.9% 9.9%  10.4% 9.9%
506.9 559.5 638.1 763.0 885.9
17.4 49.2 1.0 -1.0 1.0 25.9%  25.6%  27.7% = 28.1%  28.0%
524.3 608.6 639.1 762.0 886.9 13.3%  14.3%  159%  165%  165%
40.6 93.8 76.7 106.7 195.1 121%  13.1%  13.7%  13.9%  12.6%
459.7 512.9 551.2 642.2 678.0  EBITDA/ 23.4%  236%  213%  21.1%  205%
2007 2008  2009E  2010E  2011E  EBIT/ 16.2%  15.3%  16.4%  16.9%  16.7%
330.8  1,141.1 d 71.9 581.9
9.4 - L - - 294 331 329 276 228
208.0 200.4 202.5 2335 270.7 62 69 81 83 80
140.6 115.8 165.1 190.3 220.7 168 217 210 149 163
131.9 86.7 431 -6.9 -64.8 12 12 13 12 12
997.0  1,370.1  1,361.7 15596  1,810.1 89 114 129 120 119
0.0 0.0 0.0 0.0 0.0 514 595 576 451 411
- - L - - 407 445 446 385 327
- - . - - ROE 19.3%  13.6%  135%  143%  13.7%
- - a - - ROA 8.2% 7.3% 98%  11.2%  10.8%
34886 37287 36164 34735 33133 ROIC 153%  11.7%  11.7%  134%  14.3%
351.1 161.8 97.7 59.2 36.1
139.4 2273 212.2 198.2 185.1 3.1% 3.2% 3.5% 3.5% 3.5%
72.8 60.1 64.7 63.7 63.0 6.4% 5.9% 7.5% 7.5% 7.5%
5869.6 7,919 57635 58430 6416.0 2.9% 1.0% 0.5% 0.4% 0.2%
21289 19743 444.1 - - / 12.3%  10.1%  115%  114%  11.2%
329.3 395.4 406.1 465.2 539.8
152.6 326.9 318.5 364.8 423.4 57.3%  46.7%  27.9%  215%  21.5%
2945 250.6 256.7 256.7 256.7 134.3%  87.6%  38.7%  27.5%  27.3%
344.8 298.5 298.5 298.5 298.5 0.60 0.97 1.36 2.16 2.64
13.4 12.8 12.4 12.4 12.4 0.26 0.49 0.26 0.43 0.86
3,364.8 33109 16095 12585 1,377.0 5.62 15.31 32.20 44.92 69.11
238.8 239.8 251.0 264.1 277.9
844.9 994.9 994.9 994.9 9949  DPS( ) 0.16 0.19 0.19 0.23 0.24
14238 2,549.8 2,908.1 33255  3,766.2 34.2%  36.6%  350%  350%  350%
25048 3,781.0 4,539 45845  5039.0 1.4% 1.6% 1.7% 1.9% 2.1%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
483.7 514.8 551.2 642.2 6780 EPS( ) 0.46 0.52 0.55 0.65 0.68
282.7 338.2 196.9 1985 1992 BVPS( ) 2.52 3.80 4.18 4.61 5.07
21.1 25.4 6.9 13.1 164 PE(X) 25.2 22.6 21.0 18.0 17.1
6.7 25.9 -19.2 - - PB(X) 4.6 3.1 2.8 25 2.3
86.8 104.7 12.1 20.5 174 PIFCF 4472 307.3 -12.0 40.8 15.8
-8.6 4.7 5.0 5.0 50 PIS 3.0 3.0 2.9 25 2.2
24.0 1.9 11.2 13.1 138  EV/EBITDA 13.8 14.0 14.8 12.4 10.6
3839  -1315 247  -1241  -1579  CAGR(%) 107%  104%  11.4% -100.0% -100.0%
495.1 782.0 773.4 755.2 7575  PEG 2.4 2.2 18 0.2 02
-879.7  -416.0 -16.3 2.9 2.9  ROIC/WACC 16 1.2 1.2 1.4 15
375.7 3160 -1,695.8  -6862  -2503 REP 16 2.2 2.1 18 16
Wind.NET
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( ) 2007 2008 2009E 2010E 2011E
468.5 937.9 1,172.6 1,480.1 1,871.8
Growth(%) 35.8% 100.2% 25.0% 26.2% 26.5%
82.9 122.9 194.7 255.9 330.0
Growth(%) 96.7% 48.2% 58.4% 31.4% 29.0% 2009-10-28
(%) 46.8% 48.7% 49.4% 49.8% 50.2%
(%) 17.7% 13.1% 16.6% 17.3% 17.6%
() 0.29 0.42 0.67 0.88 1.14 2009-08-26
() 1.85 2.29 5.45 6.16 7.07
75.7 51.1 2.3 24.5 19.0 2009-04-27
11.7 9.5 4.0 3.5 3.1
(%) 15.4% 18.6% 12.3% 14.4% 16.1%
ROIC(%) 77.9% 44.0% 38.6% 37.1% 46.2%
EV/EBITDA 16.7 19.7 21.3 16.0 12.0

0.3% 0.2% 0.6% 0.8% 1.1%




L) 2=

ESSEMCE SECURITIES

(002154)
2009-12-4
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
468.5 9379 11726 14801 18718
249.3 481.2 593.9 742.9 9315 35.8%  100.2%  25.0% = 262%  26.5%
4.0 7.0 8.7 11.0 13.9 87.9%  60.4%  39.0%  32.3%  28.8%
72.0 168.9 211.1 266.4 336.9 96.7%  482%  58.4%  31.4%  29.0%
38.8 106.7 129.0 162.8 2059 EBITDA 79.0%  84.6%  238%  29.2%  28.0%
0.8 76 48 -11.3 -138  EBIT 86.2%  69.0%  302%  30.1%  29.1%
3.1 0.7 2.3 0.8 13 NOPLAT 945%  59.1%  46.4% = 295%  29.2%
- . L - - 181.4%  66.9%  34.8% 37%  10.5%
2.2 - a - - 196.8%  23.4%  1382%  13.0%  14.8%
104.2 167.2 232.4 307.4 396.0
33 -13 3.0 2.0 3.0 46.8%  48.7%  49.4% = 49.8%  50.2%
101.0 165.9 235.4 309.4 399.0 222%  17.8%  19.8%  20.8%  21.2%
18.0 42.8 405 53.2 68.6 17.7%  13.1%  16.6%  17.3%  17.6%
82.9 122.9 194.7 255.9 330.0  EBITDA/ 235%  21.7% = 215% = 22.0% @ 22.2%
2007 2008  2009E  2010E  2011E  EBIT/ 221%  18.6%  19.4%  20.0%  20.4%
288.5 196.2 893.3  1,057.8  1,230.7
- - L - - 63 92 118 113 104
85.3 140.4 186.3 235.2 297.4 77 44 44 39 26
0.2 - 0.6 0.8 1.0 327 244 331 395 374
106.6 48.8 78.5 1156 162.2 48 38 43 44 44
109.8 293.6 318.9 359.0 425.2 77 79 9% 84 77
0.0 -0.0 0.0 -0.0 0.0 413 385 518 572 537
- - L - - 155 152 179 165 140
15.2 - 1 - - ROE 154%  18.6%  12.3%  14.4%  16.1%
19.6 121.2 157.5 196.9 2462  ROA 10.7%  10.0% 91%  10.0%  10.9%
1375 3434 4234 503.2 5778  ROIC 77.9%  440%  386%  37.1%  46.2%
9.3 9.7 8.8 8.3 8.0
07 39.7 37.2 34.8 32.6 154%  18.0%  180%  18.0%  18.0%
4.4 34.4 449 45.2 45.4 8.3%  114%  11.0%  11.0%  11.0%
7771 12274 2,1495 25569 3,265 -0.2% 08%  -0.4% -0.8% 0.7%
70.0 165.0 66.0 65.3 64.5 / 235% 3020  28.6% = 28.2%  28.3%
80.1 123.6 162.7 203.5 204.2
28.8 42.9 56.9 71.2 89.3 30.9%  46.0%  265%  302%  32.3%
60.5 218.2 348.2 496.2 683.4 446%  85.1%  361%  433%  47.8%
- - L - - 2.46 1.23 2.66 2.33 2.20
- 12.9 15.0 15.0 15.0 1.99 0.69 2.07 1.85 1.75
239.9 564.5 570.7 773.1 978.3 -131.51 2291 4770  -2632  -27.70
- - 0.3 0.6 1.0
96.0 192.0 289.7 289.7 289.7  DPS( ) 0.07 0.03 0.13 0.18 0.23
441.3 4709 12889 14936 17575 26.0% 78%  200%  20.0%  20.0%
537.3 662.9 1,578.8 1,783.8  2,048.2 0.3% 0.2% 0.6% 0.8% 1.1%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
82.9 123.1 194.7 255.9 3300  EPS( ) 0.29 0.42 0.67 0.88 1.14
6.9 34.6 24.0 28.9 338 BVPS( ) 1.85 2.29 5.45 6.16 7.07
31 0.7 23 08 13 PE(X) 75.7 51.1 32.3 245 19.0
- - a - - PB(X) 11.7 95 4.0 35 3.1
04 0.4 8.9 48 -113  P/FCF 918 325.3 -81.9 27.3 24.5
22 - . - - PIS 134 6.7 5.4 4.2 3.4
- 0.2 0.3 0.3 04  EV/EBITDA 16.7 19.7 21.3 16.0 12.0
-19.6 7.6 76.3 76.0 294 CAGR(%) 45.6%  39.0%  24.9% -100.0% -100.0%
715 172.1 292.8 350.6 3811  PEG 17 13 13 0.2 0.2
2015  -283.3  -106.1  -106.1  -106.1  ROIC/WACC 7.8 4.4 3.9 3.7 4.7
313.0 -84 626.7 -40.6 529  REP 0.8 18 2.1 2.0 1.4
Wind.NET



L’ w=irs

ESSEMCE SECURITIES

— 6 300 10%

— 6 300 -10%  10%

— 6 300 10%
A — 6 300
B — 6 300
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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