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CHINA GALAXY SECURITIES CO.. LTD.
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SINOPEC YANGZI PETROCHEMICAL CO.,LTD.

1
i
3201911000124
233,000
1998 1998 34 1998 35
35,000
600
2004 800 / 65 /
2002 2005
2005 2004 2003 2002
77.58 81.25 76.53 48.08

118.85 111.27 109.54 103.60
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89.77 90.68 90.32 92.10
92.68 93.13 83.41 48.49
312.83 241.71 223.35 179.54
2005 9 30
2005 9 30 ©| 2004 12 31 2003 12 31 2002 12 31
9,297,576 6,839,896 4,365,489 3,825,582
4,354,413 3,132,078 3,844,990 4,556,375
18,817,381 16,448,586 13,369,691 13,473,507
13,486,755 11,530,880 7,503,560 5,843,490
5.79 4.95 3.22 2.51
5.70 4.88 3.19 2.48
2005 1-9 2004 1-12 2003 1-12 2002 1-12
2,884,557 4,678,597 1,660,069 625,149
2,874,170 4,654,194 1,654,360 649,803
@ 1.24 2.01 0.71 0.27
2,250,372 3,586,015 2,476,914 1,140,872
1 2005 1-9
2
2005 1-9 ° 2004 2003 2002
29,131,704 31,773,578 22,005,135 15,149,224
3,955,557 6,600,145 2,565,416 1,414,298
2,884,557 4,678,597 1,660,069 625,149
13.58% 20.77% 11.66% 9.34%
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9.90% 14.73% 7.54% 4.14%
2 21.39% ° 40.57% 22.12% 10.70%
15.33% * 28.44% 12.42% 4.64%
1 2005 1-9
2
3 2005 1-9
4 2005 1-9
2002 2004
2004
2005 10%
3,890,905 20.30% 3,041,089 21.84%
4,485,018 23.40% 3,312,482 26.14%
5,604,580 29.24% 3,701,270 33.96%
5,153,525 26.79% 5,597,927 -8.62%
2005 3 7-9 10%
2,055,364 20.63% 1,819,959 11.45%
1,987,981 19.96% 1,661,256 16.44%
2,853,087 28.64% 2,236,317 21.62%
3,046,453 30.58% 3,327,581 -9.23%
10%
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10%

2004 2005
2004
-0.47% -8.62%
2005 1-9 2004 2003 2002
31.03% 44 .34% 45.28% 18.27%
-7.83% 157.27% 82.27% 163.72%
-3.28% 181.83% 163.49% 1,686%
2002 2004
2005 1-9
7.83% 3.28%
2006 9 30 2004 2003 2002
47.57 128.71 147.59 58.16
7.67 9.3 7.86 6.21
3.55 3.80 2.54 1.8
1.67 2.13 1.64 1.20

2002 2004
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2005 9 30 2004 2003 2002
2.14 2.18 1.14 0.84
1.38 1.28 0.48 0.32
28.33% 29.90% 43.71% 56.63%
EBITDA® 151.51 229.34 95.59 35.06
EBIT® 123.81 193.06 56.24 14.57
EBITDA/ 11.80 27.69 11.47 1.77
ﬁa 6.43 14.94 9.91 1.09
(1) EBITDA =
(2) EBIT =EBITDA-
€)) = +
2004 12 31 20056 9 30 2.18
2.14 1.28 1.38 2004
12 31 2006 9 30 29.90% 28.33% EBITDA/
/
2005 1-9 2004 2003 2002
2,250,372 3,586,015 2,476,914 1,140,872
-599, 652 -1,639,845 -840,877 -1,578,766
-1,229,595 -990, 666 -1,889,560 416,356
421,125 955,504 -253,523 -21,565
2004 2003 2002
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2003 2005

2005 1-6 2004 2003

% % %

9,659,233 61.58% 11,038,202 44.68% 7,091,336 37.23%

9,770,102 50.96% 13,969,690 43.97% 9,938,988 45.17%
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2003 —_— S

2003 2004 9
2005 2 7
2005
8.5
2005 4.4 2004
2005
PTA 2004 4.6
21.84Y% 1
2005 3 3 5.53

56.35% 2005 3
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139.70% 19.07%

2004 4 1 14.78 /
1999 5 18 3.30 7/

2004 4 1
14.08 / 1999 5 18 2.30 7/

6 2006 8 8
2006 2 7
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05/08 05709 05710 05711 05712 05712 06/01
6
6 6.45%
6 2006 1 10
2005 10 26 8.65 /
6 2006
12.28 / 2005 10 26 8.65 /
3
2006 2 17 3 3
2006 2 27 2006
13.80 20060 2 17 12.16
1.09% 14.72% 13.59
2006 3 3 13.78
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14.00

13.80
13.60 1372 1374 13.78 13.80 13.80 13.78 13.78 13.78
) 13.72 . :
13.40
13.20
13.00
12.80
12.60
12.40
12.20
12.00
2/17 2/20 2/21 2/22 2/23 2/24 2/27 2/28 3/1 3/2 3/3
2
a b c=b/a-1
11.05 13.95 26.24%
2006 2 7
2006 2 7
5 11.34 13.95 23.02%
2006 2 7
1 11.69 13.95 19.33%
2006 2 7
11.51 13.95 21.19%
30
2006 2 7
3 10.86 13.95 28.45%
2006 2 7
6 10.21 13.95 36.64%
2006 2 7
1 12.68 13.95 10.02%
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a b c=b/a-1
11.15 13.95 25.11%
2006 2 7
2006 2 7 5
11.38 13.95 22 .58%
2006 2 7 1
11.70 13.95 19.23%
2006 2 7 30
11.50 13.95 21.30%
2006 2 7 3
10.82 13.95 28.93%
2006 2 7 6
10.21 13.95 36.63%
2006 2 7 1
12.56 13.95 11.07%
1 2006 2 7
30 3 6 19.33%-36.64%
2006 2 7 10.02%
2 2006 2 7
30 3 6
19.23%-36.63% 2006 2 7
11.07%
3 2006 2 7
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9.25 / 2006 2 7 11.05 / 19.46%
2006 2 7 26.24%
3
1
P/E P/B EV/EBITDA
2
A A
3
® P/E P/B EV®/EBITDA
2004 2005 @ | 2004 2005 @ 2004 @
600688 3.73 6.76 9.95 1.42 1.30 4.14
000618 4.98 6.89 N.A.® 3.04 2.43 4.69
000763 3.17 9.32 N.A.® 1.37 3.14 5.09
600002 7.47 11.32 6.61 2.36 1.89 7.34
4.84 8.57 8.28 2.05 2.19 5.32
000866 10.25 5.10 6.21 2.07 1.52 3.48
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13.95 6.94 8.45 2.82 2.07 4.78
@ 2006 2 7 90

2 2005

3 2005 EBITDA 2004

4 Ev= + + -4

5 N.A.

EV/EBITDA
4
2003 11

2005 11 N.A. 3.43
2005 11 N.A. 3.01
2004 11 4.63 1.59
2004 7 N.A. 1.78
2004 3 8.04 2.01
2003 12 6.08 3.25
2003 12 10.29 1.30
2003 10 8.97 0.97
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1.63%

569 4.82%
1688
2006 2 7
10.02% 11.07% 2006
2 7 9.25 / 2006 2 7
11.05 / 19.46% 2006 2 7

26.24%
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2005 2 23 ETF
49 50 20056 9 6 2006 3 3 :
” 1] 50ETF”

ETF 3 2006 9 6 -2006 3 2 40,800

3 2006 9 6 -2006 3 2 40,800

ETF 5 2005 9 8 -2006 2 27 270,500

5 2006 9 8 -2006 2 27 270,500
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