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AE 1 Z2RALHHE
2013E 2014E
Before After (+/-) Before After (+/-)
2013E 2014E
AR AEE (+1-) AT RAEE (+1)
oAl & (k) 22,000 23,000 14.5% 25,300 25,300 -
F¥H M (L) 235 238 11.3% 238 244 12.5%
B4z (k) 160 160 - 160 157 12.1%
vk KR A (FLlE) 75 78 14.0% 78 87 112.1%
EHE (%) 31.7% 32.6% 10.9% 32.6% 35.6% 13.1%
s K RAEF] (L) 36 40 1M1.7% 37 47 127.6%
BARN(FF L) 51,700 54,740 15.9% 60,214 61,732 12.5%
Z2AE(EZ L) 16,120 17,539 18.8% 19,293 21,663 112.3%
EBIT(GZ L) 10,847 12,065 111.2% 13,031 15,490 118.9%
HEAT A E (CED) 10,157 11,825 116.4% 12,008 15,265 127.1%
HHE @I 7,957 9,290 116.8% 9,340 11,920 127.6%
RO HE (L) 1.50 1.75 116.8% 1.76 2.25 127.6%
[y PNET  Y NE Y
B 2. HEE 6 ERRKK
2009A  2010A 2011A  2012A  2013E 2014E
7= eukl = (77 k) 11,838 13,700 15,800 18,700 23,000 25,300
+/- % 16.0% 15.7% 15.3% 18.4%  23.0% 10.0%
T34 (Tld) 211 252 308 245 238 244
+/-%| -11.0%  19.3% 22.3%  -20.5% -2.8% 2.5%
Bl (Ll) 151 171 185 177 160 157
+/-%| -15.3%  13.4% 8.2% -4.5% -9.2% -2.1%
b KR 2A] (/) 60 81 123 68 78 87
+/- % 2% 34% 52% -45% 14% 12%
A & (%) 29% 32% 40% 28% 33% 36%
HEMN (BFT) 24,998 34,508 48,654 45,766 54,740 61,732
+/- % 3% 38% 41% -6% 20% 13%
FAE (87 T) 3,544 6,171 11,590 6,308 9,290 11,920
+/- % 36.0% 74% 88% -46% 47% 28%
A E & (%) 14.2%  17.9% 23.8% 13.8%  17.0% 19.3%
HRMKHE (T) 0.67 1.16 2.19 1.19 1.75 2.25
+/- % 36.0% 74% 88%  -45.6% 47% 28%
s KR EF] (L) 30 45 73 34 40 47
HARS: 285 A, PEDTFEH
IR LR R IR B H G F R ZE Y i
2 f
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NG FFRER: 2013512 A 2 H

B4 3 BFI5H7FA

FI8 A (B % ) 2010A 2011A 2012A 2013E 2014E KEHA (BAL) 2010A 2011A 2012A 2013E 2014E
ELN: N 34,508 48,654 45,766 54,740 61,732 R 13,228 25,850 23,129 25,391 34,012
B R A 23,437 29,246 33,062 36,913 39,744 Py 1,028 399 2,117 2,117 2,117
EX- b 10,909 19,130 12,464 17,539 21,663 B & 7 39,426 49,174 53,100 57,709 60,207
FL A 1,546 1,859 2,280 2,901 3,272 K 7= Am e e = 2,975 5,002 5,880 6,281 6,977
sk 1,254 1,789 2,173 2,573 2,901 BRE 60,412 84,003 87,524 94,796 106,610
& ALATA) IR 8,108 15,481 8,011 12,065 15,490 B R A 13,077 16,991 14,521 18,033 19,208
W4 % A 481 629 1,002 1,170 1,206 3 7 A 11,703 20,170 21,826 17,463 17,963
B A8 7,627 14,852 7,009 10,895 14,284 VR R AR 629 2,002 2,275 2,434 2,603
ALRT A 8,078 15,652 8,088 11,825 15,265 NG AR A 35,003 44,840 48,901 56,866 66,835
PT 434 1,724 3,828 1,626 2,377 3,175 B A% oA 5 60,412 84,003 87,524 94,796 106,610
b R AR 183 235 155 159 170 W 446 4%
V28BN 8] MR A 84 A AR 6,171 11,590 6,308 9,290 11,920 PR ERES 31.6% 39.3% 27.2% 32.0% 35.1%
IR EBA 3,532 5,299 5,299 5,299 5,299 EEIPEES 17.9% 23.8% 13.8% 17.0% 19.3%
EAERKE () 1.16 2.19 1.19 1.75 2.25 AR kAR 17.6% 25.8% 12.9% 16.3% 17.8%
& A I A 1,060 1,855 1,325 1,951 2,504 B ERAE 10.2% 13.8% 7.2% 9.8% 11.2%
RN A A (L) 0.30 0.35 0.25 0.37 0.47 B AR 41.0% 44.2% 41.5% 37.4% 34.9%
A 34.9% 34.3% 33.2% 22.6% 11.1%
AeRTR (BAL) B P F 1.0 15 1.6 1.4 1.8
ZEFEDAALR 6,010 10,492 11,509 15,044 15,832 HP P E 0.8 1.3 1.3 1.2 1.5
HEFHALR 10,341 -10,162 -8,470 -8,999 7,299 F 8 AR B 42 2 16.9 24.6 8.0 10.3 12.8
BEAEDALR 3,447 4,728 2,671 6,969 2,476 KR A 45 30 72 91 72 78 79
Ll ek -884 5,058 364 923 6,057 kR 26 33 32 30 32
A # R Bloomberg, # £\ 5F%
B & A Jt 49 PIE #=PIB #£ %
P/E Band P/B Band
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BERT ALK RH%F bR TAEE w4 E EV/EBITDA
13-12-1| 2012A  2013E  2014E | 2012A 2013E  2014E | 2012A 2013E  2014E
600585.CH AT KR CNY 17.9 15.0 10.2 7.9 1.9 1.7 1.4 10.4 7.4 6.0
000401.CH HAEKR CNY 9.5 33.0 40.7 25.3 1.1 1.1 1.1 13.2 11.4 10.0
600801.CH 3 KR CNY 12.5 21.3 14.5 12.8 1.5 1.4 1.3 8.6 6.6 5.9
600720.CH AR il CNY 7.2 32.3 14.2 11.3 1.5 1.4 1.3 12.3 8.2 7.0
PAEREARTHME 25.4 19.9 14.3 15 1.4 1.3 11.1 8.4 7.2
PALBEABR TAEK 26.8 14.3 12.0 1.5 1.4 1.3 11.4 7.8 6.5
000789.CH TG KR CNY 10.1 21.8 10.9 8.8 2.4 2.0 1.7 7.7 5.8 5.2
002233.CH S i CNY 6.8 30.0 21.1 16.0 1.8 1.7 1.6 8.9 n.a n.a
601992.CH A8 B CNY 7.4 10.6 10.3 8.5 1.4 1.2 1.1 7.9 11.0 9.1
600881.CH TAER CNY 4.3 20.5 13.7 11.1 1.0 n.a n.a 15.9 11.5 10.6
000885.CH ) A KR CNY 6.2 16.0 23.1 15.2 1.6 1.2 1.4 6.0 n.a n.a
ART T4 147.2 17.6 21.7 16.7 4.5 3.9 52.8 12.0 9.8
AR T3PS 32.3 14.7 13.5 1.9 1.5 1.4 12.4 11.0 9.1
914.HK B ALK HKD 30.3 20.4 13.6 10.4 2.6 2.2 1.9 8.4 5.8 4.6
3323.HK +E A HKD 8.7 6.7 6.3 4.9 1.2 1.0 0.9 6.0 5.0 4.2
743.HK T KR HKD 4.8 15.1 6.5 5.2 0.7 0.6 0.6 7.9 4.8 4.3
1313.HK A KR, HKD 5.6 15.6 12.1 10.4 1.6 1.5 1.3 10.1 8.3 7.4
TAREHRFHMA 14.5 9.6 7.8 1.6 1.3 1.2 8.1 6.0 5.1
TR EHR PAAK 15.4 9.3 7.8 1.4 1.3 1.1 8.1 5.4 4.5
1893.HK & bt R A HKD 1.9 11.2 11.4 8.9 0.5 0.5 0.4 6.2 5.0 4.5
2009.HK A% A HKD 6.9 8.0 8.9 7.9 1.0 1.0 0.8 7.1 7.4 6.1
691.HK KK HKD 3.1 4.6 6.7 5.5 0.8 0.8 0.7 4.3 4.5 3.9
2233.HK KR, HKD 1.2 11.7 8.7 6.6 0.9 0.9 0.7 6.1 4.8 4.3
HEF 3% -FH44 11.7 9.3 7.5 1.2 11 0.9 7.0 5.7 4.9
HE % 3% P4 11.5 8.8 7.2 1.0 1.0 0.8 6.7 5.0 4.4
HOLN VX equity % /% Kk CHF 66.3 34.5 18.0 14.1 1.3 1.2 1.2 8.2 8.6 7.6
HEI GR equity  ##&® KR EUR 57.3 35.6 15.9 13.4 0.9 0.8 0.8 7.4 7.3 6.6
LG FP equity 3k shkiR EUR 52.2 34.8 22.9 14.4 1.0 0.9 0.9 8.2 8.7 7.7
CRH ID equity % &% 2CRH EUR 18.8 24.6 30.9 20.7 1.3 1.3 1.3 11.3 12.3 10.4
ITIM equity & KA KR EUR 6.3 n.a n.a 57.7 0.6 0.5 0.6 7.6 7.9 6.9
ACC IN Equity 7 E B4 KR INR 1,094.8 19.4 19.6 15.7 2.8 2.6 2.4 8.0 11.0 8.7
Fe T T4 29.8 21.5 22.7 1.3 1.2 1.2 8.4 9.3 8.0
F it g P 34.5 19.6 15.1 1.1 1.1 1.0 8.1 8.7 7.6
#A A Bloomberg, £\ a] HFE
1T LA R IR by B RIAEZE Y
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China International Capital
Corporation (Singapore) Pte. Limited
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United Kingdom

China International Capital
Corporation (UK) Limited
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London EC2N 1AR, United Kingdom
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Fax: (44-20) 7367-5719
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