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RATIAM AR T 15.88 # i 30.65
B A AR T 2250 # T 40.00
52 J&) 5% @ NI AR AR T 1997~1188 % 32.25~19.22
BWAL(1T) AR D 954 #H 1,193
30 B B HRIHA(E7) AR T 291.22 % F 37581
EATIEH(E 77) 4,000 1,300
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2013-03 2013-06 2013-09 2013-12 2014-03
(AE.F mn) 2012A  2013A  2014E 2015E
ESINIIN 45766 55262 62,863 67,863

ik 59%  207%  13.8% 8.0%
A8 6,308 9380 11,910 12500

ik -456%  48.7%  27.0% 5.0%
F WA A 1.19 1.77 2.25 2.36
B4 9.23 10.59 12.49 14.40
PR NEA 0.25 0.35 0.45 0.47
HRZ TR 217 2.87 3.10 3.38
TR E 13.3 9.0 71 6.7
g 17 15 13 11
EV/EBITDA 75 49 38 33
3Rl 1.6% 2.2% 2.8% 3.0%
FHEFR AR 74%  104%  12.1% 11.5%
R A E 135%  17.9%  195% 17.5%
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BE 1 ZBEZZMRHE
I 2009A 2010A 2011A 2012A 2013A 2014E 2015E
Jeukli & (7 ) 11,838 13,700 15,800 18,700 22,800 25,600 27,904
+/- % 16.0% 15.7% 15.3% 18.4% 21.9% 12.3% 9.0%
F A& (FTb) 209 248 305 241 238 241 239
+/- % -11.1% 19.1% 22.7% -20.9% -1.4% 1.4% -1.0%
2 A5 RA (Tt 149 168 182 174 158 156 156
+/- % -15.3% 13.0% 8.6% -4.9% -8.8% -1.5% 0.0%
s KR EF] (Ul ) 60 80 122 67 79 85 83
+/- % 2% 34% 52% -45% 18% 7% -3%
2.4 % (%) 29% 32% 40% 28% 33% 35% 35%
BN (BAHT) 24,684 34,036 48,147 45,063 54,201 61,696 66,579
+/- % 3% 38% 41% -6% 20% 14% 8%
AR (FFT) 3,544 6,171 11,590 6,308 9,380 11,910 12,500
+/- % 36.0% 74% 88% -46% 49% 27% 5%
A F)TE (%) 14.4% 18.1% 24.1% 14.0% 17.3% 19.3% 18.8%
HFRokH (L) 0.67 1.16 2.19 1.19 1.77 2.25 2.36
+/- % 36.0% 74% 88% -45.6% 49% 27% 5%
b K REF] (L) 30 45 73 34 41 47 45
+/- % 17% 50% 63% -54% 22% 13% -4%
BERE RN (RAHL, L) 563 653 724 659 574 550 550
BN ( RAHL, TIE) 0.50 0.53 0.57 0.57 0.57 0.57 0.57
FAHEIR: 2N5] FHE, F oL ] R
B 2. FRIYFHIEAHT
(BFA) 1Q12 2Q12  3Q12  4Q12 1Q13 2Q13  3Q13 4Q13 YoY QoQ 2012A  2013A YoY
XTI ON 8,859 11,700 11,688 13,519 9,906 13,681 13,421 18,254  35.0%  36.0% 45766 55,262  20.7%
ST 8 6,502 8524 8998 9,038 7428 9496 8970 11,124 231%  24.0% 33,062 37,018  12.0%
Bk SHA B M Ao 32 70 57 81 46 73 70 108  335%  535% 241 297  23.4%
EX-R 2 =P 2325 3,105 2,633 4,401 2432 4112 4,380 7,022 59.6%  60.3% 12,464 17,947  44.0%
L% i 402 561 600 717 555 655 663 812 132%  22.4% 2280 2685 17.8%
%38 %A 410 480 510 773 485 516 545 850 10.0%  55.9% 2173 2396  10.2%
45 A 209 241 269 283 274 258 206 230 -185%  11.8% 1,002 969 -3.3%
F P RAL - -0 - -0 0 160 - -0 161
RME R B -3 -6 -3 15 3 11 -3 -3 -118.6% 7.9% 3 8 194.9%
E & -3 -4 -18 30 -7 -12 13 3 -885% -74.7% 4 3 -164.2%
2k A1) 1298 1,813 1,232 2673 1112 2,523 2977 5,131 92.0%  72.4% 7016 11743  67.4%
227 b Ak 78 e A 1,304 1,824 1,253 2,629 1,117 2,524 2,966 5,130 95.2%  73.0% 7,009 11,737 67.5%
SR NI IN 351 183 159 404 174 258 259 223 -448% -14.1% 1,096 914  -16.6%
kst F ok 3 3 3 15 3 3 4 15 1.5% 286.9% 24 25 6.5%
FIiE B AR 1646 1,992 1388 3062 1283 2,777 37232 5,338 74.4%  65.2% 8,088 12631  56.2%
PRAFHL 384 284 345 613 283 608 761 1,168 90.7%  53.6% 1626 2820 735%
YRR R IR A 13 40 25 76 29 82 147 174  1276%  18.3% 155 431  178.9%
i 1249 1,668 1,018 2373 972 2,088 2324 3,996 68.4%  71.9% 6,308 9,380  48.7%
ESiafi 33 Tt & 0.24 0.31 0.19 045 0.8 0.39 0.44 0.75 68.4%  71.9% 1.19 1.77 48.7%
EF RS 266% 27.1% 23.0% 33.1% 250% 30.6% 33.2% 39.1% 59ppt  5.9ppt 278%  33.0% 5.3pt
ELX JHES 4.5% 4.8% 5.1% 53% 5.6% 4.8% 4.9% 44% -09ppt -0.5ppt 5.0% 49%  -0.1pt
s 4.6% 4.1% 4.4% 57%  4.9% 3.8% 4.1% 47% -11ppt  0.6ppt 4.7% 43%  -0.4pt
Bk A iE 147% 155% 105% 19.8% 11.2% 184%  22.2% 28.1%  83ppt  5.9ppt 153%  21.2% 5.9pt
S PES 141%  14.3% 87% 175% 9.8% 153% 17.3% 21.9%  4.3ppt  4.6ppt 13.8%  17.0% 3.2pt
A 233% 143% 24.8% 200% 22.0% 21.9% 23.5% 21.9%  1.9ppt -1.7ppt 20.1%  22.3% 2.2pt
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AR (7 L) 2010A  2011A  2012A 2013A 2014E  2015E RERfR (AL 2010A 2011A 2012A 2013A  2014E  2015E
L TEON 34,508 48,654 45766 55262 62,863 67,863 btk e 13,228 25,850 23,129 24,624 30,372 36,414
23,437 29,246 33,062 37,018 40941 44,636 KA 1,028 399 2,117 2,372 2,372 2,372
10,909 19,130 12,464 17,947 21,585 22,863 B &K = 39,426 49,174 53,100 56,629 60,441 63,910
B m 1546 1859 2280 2685 3143 3393 9 A A 3 2975 5002 580 7,214 7,995 8,742
EEEA 1,254 1,789 2,173 2,396 2,725 2,942 = 60,412 84,003 87524 93,094 103435 113,693
AR AV 8,108 15,481 8,011 12,867 15,716 16,527 A At 13,077 16,991 14,521 14,545 15,276 15,755
4% A 481 629 1,002 969 912 823 i 11,703 20,170 21,826 19,784 18,270 16,756
& A 7,627 14,852 7,009 11,898 14,804 15,704 VHR ARG 629 2,002 2,275 2,647 3,715 4,891
BLATA)IE 8,078 15,652 8,088 12,631 15,629 16,523 FNE) IR R A 35,003 44,840 48,901 56,118 66,173 76,291
P A 1,724 3,828 1,626 2,820 3,454 3,652 FiAf oA i 60,412 84,003 87,524 93,094 103435 113,693
VIR FARE 183 235 155 431 265 372 W 44547
V3 BB 8) B R 64 4 AR 6,171 11,590 6,308 9,380 11,910 12,500 R ES 31.6% 39.3% 27.2% 32.5% 34.3% 33.7%
HREEA 3,532 5,299 5,299 5,299 5,299 5,299 e ZIPEES 17.9% 23.8% 13.8% 17.0% 18.9% 18.4%
FEABRME (L) 1.16 2.19 1.19 1.77 2.25 2.36 BRI BE 17.6% 25.8% 12.9% 16.7% 18.0% 16.4%
BRIl 1,060 1,855 1,325 1,855 2,382 2,500 i 5 10.2% 13.8% 7.2% 10.1% 11.5% 11.0%
FRAAA] (L) 0.30 0.35 0.25 0.35 0.45 0.47 B A 41.0%  442% 415%  36.9% 32.4% 28.6%
S Tiea 349% 343% 332% 20.4% 8.3% -2.0%
NeRER (BHL) AR E 1.0 15 1.6 1.7 2.0 23
7 v 6,010 10,492 11,509 15,199 16,428 17,910 FFE 0.8 1.3 1.3 1.4 1.7 2.0
-10,341 -10,162  -8,470 -12,476 8,503 8,503 F AR AL 16.9 24.6 8.0 13.3 17.2 20.1
BRREHNAER 3,447 4,728 -2,671 -4,289 4,054 4,549 SRR B 4 4 72 91 72 53 55 55
5 P g 884 5058 364 -1592 3872 4858 AR RS 39 55 45 36 35 35
AR 2N5] FHF, T oonsa] B
B& A T a] (F1EE
KBRS 28] & AR XH%KP A TRBE g E EV/EBITDA
14-3-24| 2012A 2013A/E  2014E | 2012A 2013A/E 2014E | 2012A 2013A/E  2014E
600585.CH HEERAR CNY 15.9 13.3 9.0 71 1.7 15 1.3 9.8 7.0 5.7
000401.CH ¥ AR CNY 10.0 74.6 40.8 18.3 1.2 1.1 1.1 13.4 10.8 8.7
600801.CH A3 KR CNY 10.7 18.0 8.6 7.6 1.3 1.1 1.0 8.0 5.6 5.0
600720.CH ARiEL CNY 6.8 30.2 11.3 85 1.4 1.3 1.1 11.9 6.1 5.0
000786.CH LA CNY 16.0 13.6 10.2 8.5 2.6 2.2 1.8 9.3 7.2 6.0
bR EARTHE 29.9 16.0 10.0 1.6 1.4 1.3 105 7.3 6.1
FEEEABR T 18.0 10.2 8.5 1.4 1.3 1.1 9.8 7.0 5.7
600449.CH THEM CNY 7.6 59.5 13.8 11.4 1.0 0.9 0.8 8.8 n.a 6.6
000877.CH Ry Pty CNY 5.7 15.7 18.2 12.3 0.8 0.7 0.8 9.6 9.4 8.5
000789.CH ST KIR CNY 9.4 20.1 9.7 7.7 2.2 1.9 1.6 7.3 5.3 5.1
002233.CH E2 i v CNY 6.2 274 13.4 10.0 1.6 na 1.3 7.9 na na
601992.CH A8y CNY 6.7 9.7 9.4 7.6 1.3 1.1 1.0 7.4 9.4 7.7
600881.CH RIS CNY 3.9 18.7 125 10.2 0.9 n.a n.a 15.6 11.3 10.4
000885.CH B A KR, CNY 6.1 15.8 25.8 15.9 1.6 n.a 1.4 5.9 n.a n.a
AR 37T ¥4 136.7 15.3 10.5 17.3 1.3 1.2 52.8 8.0 6.9
ABRTT 35 ¥ 428 27.4 125 10.0 1.7 1.1 1.1 9.9 7.2 6.3
914.HK IR HKD 30.7 20.7 13.6 10.5 2.7 2.2 1.9 7.9 5.5 4.4
3323.HK &+ E A HKD 7.4 5.7 45 35 1.1 0.9 0.7 5.7 4.2 35
1313.HK AL KR HKD 5.8 16.3 11.4 9.8 1.8 15 1.4 10.4 8.4 6.7
P A BEURTHME 14.2 9.8 7.9 1.8 15 1.3 8.0 6.0 4.8
TEBEUR P M 16.3 11.4 9.8 1.8 15 14 7.9 5.5 4.4
743.HK T KR HKD 6.2 19.9 9.2 6.3 0.9 0.9 0.7 0.8 15 1.0
1893.HK o AR HKD 1.4 8.5 8.5 6.4 0.4 0.4 0.3 6.1 4.8 43
2009.HK 418 By HKD 5.9 6.9 6.7 5.4 0.9 0.9 0.7 6.7 6.8 5.4
691.HK WLy HKD 3.0 45 6.6 5.8 0.8 0.8 0.7 46 4.8 42
2233.HK &3 K HKD 0.9 8.8 8.1 7.2 0.7 0.7 0.6 4.6 3.8 3.6
HER T 37 -F ¥ 4d 10.2 8.5 6.9 1.2 1.0 0.9 6.6 55 4.6
HAR 7 5 & 42 4% 8.5 8.1 6.4 0.9 0.9 0.7 6.1 4.8 43
HOLN VXequity —&&5KE CHF 70.1 371 20.5 15.9 1.4 1.3 1.3 8.3 8.8 8.1
HEI GR equity IR EUR 60.6 39.9 17.9 15.3 0.9 0.9 0.8 7.8 7.9 75
LG FP equity ik AR EUR 54.2 36.1 24.0 17.0 1.0 1.0 1.0 8.2 8.8 8.2
CRH ID equity % /R 2CRH EUR 19.6 25.6 33.7 22.3 1.4 1.3 1.4 10.9 11.9 10.1
ITIM equity B RAKR EUR 8.5 na na 86.2 0.8 0.7 0.8 8.4 8.6 7.8
ACC IN Equity Ep BRI INR 1,282.6 22.7 23.8 226 33 31 2.9 9.4 13.6 12.2
BN R kR 32.3 24.0 299 15 1.4 1.4 8.8 9.9 9.0
Ak 36.1 23.8 19.7 1.2 1.1 1.1 8.4 8.8 8.1
HAF R Bloomberg, #£2\3] A%
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