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ESSENCE SECURITIES A (000858)
W 5-4R AT Ao A A BB % LMo B ARE EAHH 2010-12-8
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 7,933.1 11,1292 153192 17,8374 20,6914 Kb
B Bk A 3,618.1  3,860.7 50067 54998 62074 LK E 82%  40.3% 37.6% 16.4% 16.0%
XA 565.7 7986 13175  1,5340  1,779.5 ARk k& 11.3% 88.7% 46.3% 23.0% 20.6%
g %A 890.8  1,1642  1,685.1 20513 23795 Hf|EmkE 23.3% 79.2% 54.1% 23.0% 20.6%
%38 % R 589.0 839.0 12255 1,427.0  1,655.3  EBITDA 3 k% 5.8% 89.4% 31.1% 18.8% 16.9%
M 4 % ) -160.0 -109.7 -346.7 -631.6 989.1  EBIT ¥ ¥k % 8.6% 97.1% 42.1% 19.8% 17.6%
R RALAR K 0.2 8.5 73 2.7 3.9  NOPLAT ¥ k% 21.1%  98.2% 41.0% 19.8% 17.7%
A A RANALE S A - 15.5 -15.6 - - BEAANKRE 0.2% 273%  -363%  91.7% -1246.5%
R AL A 1.6 3.1 300.0 300.0 3000 A kS 19.0% 27.3% 34.5% 31.6% 28.9%
B A)E 24311 45867  6,7082 82542  9,954.9 fi|igk
Ju: B IS E -32.0 18.9 - 2.0 - ABAE 54.4% 65.3% 67.3% 69.2% 70.0%
#1798 %58 2,399.2 4,605.6 6,7082 82522 99549  F L AEE 30.6%  41.2% 438%  463%  48.1%
B T ARHL 569.5  1,1389  1,677.0 2,063.1 24887  Af|iE% 22.8% 29.2% 32.6% 34.5% 35.9%
b S P 1,829.7 34667 5031.1 6,189.2  7,466.2  EBITDA/Z LA 34.1%  46.0% 43.9%  44.8%  45.1%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 28.6%  40.2% 415%  427%  43.3%
w4 59254  7,543.6 16,0689 27,038.7 39,9008 i& &k
Ry MeArak e 8.1 23.7 8.1 8.1 8.1 ERKSEERK 204 182 160 133 110
JL R AR 31.1 171.6 253.1 294.7 3418 AEhE LA RS 56 28 -22 -87 -155
R 2 601.7  1,842.1 25182 29322 34013 AFHKTHEEAK 345 356 435 600 746
FuAtrkak 455 195.7 390.4 604.4 8459  FIALMRZ A4 R A 0 2 3 3 3
B 2,076.9  3,476.8  4,499.0 4,942.1 55780 A4 JELEEK 89 90 94 96 92
BNk i 52.8 29.3 31.0 -55.2 -82.6  BA AR 569 555 609 743 864
Ak AR R - & - - BRAAR R 279 226 151 55 38
B 22|38 % - 1 ] - - BEERE
¥ PEAAE K 275 30.0 27.5 27.5 275  ROE 16.0% 23.8% 25.7% 24.0% 22.4%
P wcY, 2l - 1 ] - - ROA 13.6% 16.6% 16.2% 14.5% 13.2%
B 7% 43344 69359  6,7123 64538 6,170.6  ROIC 27.8% 55.0% 60.9%  114.5% 1622.1%
AT 327.7 218.5 131.7 79.6 484 #ApE
bR v 60.9 308.1 308.2 308.3 3084  AEE %A% 11.2% 10.5% 11.0% 11.5% 11.5%
AR RS K 4.4 73.7 78.0 783 785 EmFRE 7.4% 7.5% 8.0% 8.0% 8.0%
FTEER 13,4964 20,849.1 30,964.4 42,7125 56,626.6 &A% 2.0% -1.0% 2.3% -3.5% -4.8%
52 1% 4 - - 300.0 300.0 3000 =% /E AN 16.6% 17.0% 16.7% 16.0% 14.7%
JLAS R AR 1223 579.0 332.8 365.6 4126 12k H
JLAT 245 - - - - - RFERER 15.1% 30.1% 36.7% 39.6%  41.3%
A iR 19182 56847 10,7139 162393 22,6394  fifhRE 17.8%  43.0% 57.9% 65.5% 70.2%
KAk - - - - - RFHE 428 2.12 2.09 2.12 2.14
AR AR - 4.9 6.1 6.9 77 EEhE 3.26 1.56 1.69 1.82 1.90
AR 2,040.5  6,268.6 11,352.8 16,911.7 23,359.7 4| G4RFE4x4 HiHH -40.80 -18.35 -12.07 9.06
YRR ERS 75.9 305.4 335.1 371.6 4157 Hadskn
A 3,796.0  3,796.0  3,796.0  3,796.0  3,796.0  DPS(x) - 0.09 : - -
EF e 7,584.1 10,4791 15480.5 21,633.1 29,0553  pirpkE 0.0% 10.8% 0.0% 0.0% 0.0%
RS 11,4559 14,580.5 19,611.6 25,800.7 33,266.9 % 8. ks % 0.0% 0.2% 0.0% 0.0% 0.0%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 1,829.7 34667 5031.1  6,189.2 74662  EPS() 0.48 0.85 1.32 1.62 1.96
i 3718 Fe ey 436.1 683.1 3575 362.8 366.8  BVPS(7L) 3.02 3.84 5.17 6.80 8.76
R F BAL A -0.2 8.5 7.3 2.7 39 PE(XX) 79.4 443 28.8 23.4 19.4
INMRAAE T AR - -15.5 -15.6 - - PB(X) 12.6 9.9 73 5.6 43
W %% A - 1 i -346.7 -631.6  P/FCF - 91.9 17.7 13.4 114
R A -1.6 3.1 -300.0 -300.0 -300.0  P/S 18.1 12.9 9.4 8.1 6.9
D H R R A 19.0 221.9 29.7 36.5 44.1  EV/EBITDA 512 26.8 19.3 14.9 11.4
BIE KA K B 5770 23889 28438 44678 50778  CAGR(%) 50.1% 29.1% 21.0% -100.0% -100.0%
BEEHELEAL AT 19726 6,540 7,607.0 10,1274 11,669.7 PEG 1.6 1.5 1.4 0.2 0.2
BREDEAEALFE 41055  -4,257.0 286.0 267.9 2679  ROIC/WACC 2.8 5.6 6.2 11.7 165.7
BEEDEEALAT 2.5 -178.8 646.7 631.6 989.1 REP 7.9 3.1 42 245 0.1
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BAEF — Rk 6/ AMIETIE RS PIE 300 3 5%E 15%;
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021-68766067 liangtao@essence.com.cn 021-68765237 lingjie@essence.com.cn
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021-68763879 zhangqin@essence.com.cn 010-59113563 zhourong@essence.com.cn
HAR ELF 3 N U7 ELF 3 N
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