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1211 1212E___12M13E___12/14E
HSREH (Rmb) # 1.10 1.44 1.85 2.06
BRAEFAERE %) 0.0 9.8 17.2 24.8
FBRENHEK ®) 32.7 31.3 28.5 10.9
SREERN Rmb) 1.10 1.44 1.85 2.06
H&ERE X 12.4 9.5 7.4 6.6
HiEE (X) 2.3 1.9 1.6 1.3
EV/EBITDA (X) 10.4 8.7 5.3 3.4
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Wt 55 SR HR

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 47,036.2 61,081.8 81,0586  107,635.6 MEREMHY 18,152.6 34,021.5 54,005.1 87,344.3
FEWEHA (34,610.2)  (44501.7)  (59,832.9)  (82,130.0)  RIMfMKFX 5,186.6 6,735.4 8,938.2 17,693.5
HE. —MBREEER (1,774.1) (3,359.5) (4,863.5) (7,319.2) 75 152,107.4  166,044.5  162,769.4  138,848.4
MEER - - - - HERSEF 12,544.7 18,817.1 26,343.9 36,881.4
HEEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 187,991.4 2256184  252,056.6  280,767.6
EBITDA 10,652.0 13,220.6 16,362.2 18,1864  EEE4HH 939.8 407.4 199.5 126.2
17 IRFASHE S (228.8) (606.6) (302.8) (195.7) 31.9 20.7 9.5 (1.6)
EBIT 10,423.2 12,613.9 16,059.4 17,9907  KHEARA 5,787.8 5,830.6 5,872.1 5,887.8
FIEBAN 151.2 181.5 340.2 1,080.1 HEKBE 263.7 290.1 319.1 351.0
MEER (541.5) (358.0) (353.0) (383.0)  FEFAI 195,014.6  232,167.2 2584569  287,131.0
BEATR (20.2) 42.8 M5 15.7
HE 61.4 61.4 61.4 61.4  RIfTMGR 17,439.5 18,288.4 9,835.6 13,500.8
HATHE 10,074.1 12,541.6 16,149.4 18,794.9 SECEN 13,925.4 13,925.4 13,925.4 13,925.4
FriaHt (2,706.9) (3,124.7) (4,027.0) (4,694.8)  HER#fAMk 67,221.0 92,291.1 120,490.1 117,911.0
DB HRF S (836.3) (839.1) (1,096.0) (1,868.2) SR 98,585.9  124,504.9 14422511  145,337.2

KHEAESR 54,262.2 54,262.2 46,262.2 54,262.2
S5 RR B SR 6,531.0 8,577.8 11,026.4 12,2318  HEKEKHGR 102.0 112.2 123.4 135.8
%4 0.0 0.0 0.0 00  KHifatk 54,364.2 54,374.4 46,385.6 54,398.0
S E I E R 6,531.0 8,577.8 11,026.4 12,2318  ffEit 152,950.2  178,879.3  190,636.7  199,735.2
REIFZEERE 0.0 0.0 0.0 0.0
e 2bs | 6,531.0 8,577.8 11,026.4 12,231.8 iR 0.0 0.0 0.0 0.0

LB 35,257.7 42,119.9 50,941.1 60,726.6
BREARH GEZEMEREF) Rmb) 1.10 1.44 1.85 206  DHEEHEMNE 6,806.7 11,167.9 16,879.1 26,669.3
BREARF GEZEMEHRER) [Rmb) 1.10 1.44 1.85 206 HEMEBEREET 195,014.6  232,167.2  258,456.9  287,131.0
SRUEERFH GEZEMERER) [Rmb) 1.10 1.44 1.85 206  HEEPEF (Rmb) 5.93 7.08 8.56 10.21
AL S (Rmb) 0.22 0.29 0.37 0.41 TEAH % B E (Rmb mn) 136,053.4  152,995.2 - -
B RS (%) 19.6 20.0 20.0 200 &SRS (Rmb) 22.87 25.72 - -
BHAERBEE %) (11.8) 22.1 325 24.4
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
FEFWALERE 31.0 29.9 32.7 328  HAAFERE %) 20.1 22.2 23.7 21.9
EB| TDAtE 42.2 24.1 23.8 11.1 BEFEIRE (%) 3.8 4.0 45 45
EBITHE & 43.0 21.0 27.3 120  FHERAEKREIRE %) 9.4 10.6 15.0 19.1
RS 32.7 31.3 28.5 109 HFHEABRRH 1,381.6 1,304.7 1,002.9 670.2
BREAEK 32.7 31.3 28.5 109 KA RE 36.6 35.6 35.3 45.2
ETES 26.4 27.1 26.2 237  RftMERERXRE 150.4 146.5 85.8 51.9
EBI TDAFI % 22.6 21.6 20.2 16.9  ELf/BRENE %) 118.9 64.1 9.1 (21.9)
EBITHIjH% 222 20.7 19.8 16.7  EBITHSREERZEL (X) 26.7 71.5 NM NM
H&RFER Rmb _mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
D = e b 6,531.0 8,577.8 11,026.4 12,231.8  EAHRBREX) 12.4 9.5 7.4 6.6
1|18 R P 5 228.8 606.6 302.8 195.7  TEENX) 23 1.9 1.6 1.3
DEERFN 836.3 839.1 1,096.0 1,868.2  EV/EBITDA(X) 10.4 8.7 5.3 3.4
EEERIER (15,933.0)  (14,637.0) (7,380.6) 18,831.0  BREUEHE (%) 1.6 2.1 2.7 3.0
HE 415.1 25,103.8 26,830.8 (6,685.4)
SEFHELENRNER (7,921.9) 20,490.4 31,8754 26,4413

Bulfh{E 12/11 12/12E 12/13E 12/14E
BAFX (48.6) (63.1) (83.7) (111.2)  #%0HE Rmb mn) 6,531.0 8,577.8 11,026.4 12,231.8
Wity (309.0) 0.0 0.0 0.0  BRZUCEF Rmb) 1.10 1.44 1.85 2.06
EIE 0.0 0.0 0.0 0.0
HE (90.2) (6,844.5) (6,749.1) (6,723.3)  #ZLBAEFEHRE (%) 20.1 22.2 237 21.9
BRENEENAET (447.8) (6,907.6) (6,832.8) (6,834.5)  ZLBEFEEIRE () 3.8 4.0 45 45

L FE R AAREIRE (%) 9.4 10.6 15.0 19.1
TRERHE GEERMLER) (1,267.0) (1,278.9) (1,715.6) (2,205.3)  HZULHRENX) 12.4 9.5 7.4 6.6
EEE 9,148.0 0.0 (8,000.0) 8,000.0  HURREIITE®) 19.6 20.0 20.0 20.0
LBRAIT (B 0.0 0.0 0.0 00 HRALBIEKE %) 32.7 31.3 28.5 10.9
HE (487.6) 3,564.9 4,656.6 7,937.6
BRABNEEDAET 7,393.4 2,286.0 (5,058.9) 13,732.3
BHEE (976.3) 15,868.9 19,983.6 33,3392 i BRE—/LREEMBTESEEAGHTNLE.
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1. A M4 & 201 28 RIS B =8
AR Moo/i% 22.86 25.72 13
2. 124 A B isthr#
AR Moo/ 16.00 18.00 13
3. ARHEERAN (AR T1127T8)
2011A 73.3 73.3 -
2012E 76.1 90.0 18
2013E 74.1 101.7 37
2014E 73.3 103.9 42
4. EFE (NRTH )
2011A 6,531 6,531 -
2012E 7,810 8,578 10
2013E 9,406 11,026 17
2014E 9,797 12,232 25
5. fERAF (AR FIL/ER)
2011A 1.10 1.10 -
2012E 1.31 1.44 10
2013E 1.58 1.85 17
2014E 1.65 2.06 25
6. FRE
2011A 119% 119% ppt
2012E 77% 64% -13 ppt
2013E 59% 9% -49 ppt
2014E 36% -22% -58 ppt
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20124 Hily SEBHELT BRMTREN BRNFRE NN #
BRAEH R_iG BORE NAV B (x) W) BB (%) HRE i 3 o
HiE 1298 memwn | EFEBR BEEX | FRERE  BROADEES BREERE  ROAMNERE :E
(+1z£55) G 68118 Bt BER b NAVEiTik b HHERTTE ® HHERIFTE 12E 13E 12E 13E  12E  13E  12E 13E 12E 13E -
ERLH m
HEES S 3383.HK 43 FA 9.6 (HK$) 13.10 37 18.7 (49) 22.6 (58) 13.3 (28) 64 55 11 1.0 3.1 36 88 75 15 1.3
hEES 0688.HK 172 ot 169 (HKS) 18.54 10 23.2 (27) 27.6 (39) 16.1 5 87 95 17 14 17 1.6 96 104 1.8 1.6
3 1109.HK 1M1 BN 153 (HK$) 20.00 31 25.0 (39) 29.9 (49) 18.1 (15)| 138 106 14 1.2 14 1.9 181 138 1.8 1.6
BHEE 2007.HK 6.8 i 3.2 (HK$) 3.87 20 5.5 (42) 7.2 (55) 4.5 (29) 7774 14 12 2.6 28 92 85 16 14
R 3333.HK 85 JA* 45 (HK$) 7.23 61 10.3 (57) 12.2 (63) 6.8 (34) 5.2 55 14 1.2 438 45 84 88 2.3 1.9
TEFFRIE  1777.HK 05 KA 0.9 (HK$) 1.33 57 3.3 (75) 3.8 (78) 24 (65) 56 47 06 05 3.1 37 88 74 0.9 08
pEis g 0817.HK 27 i 2.3 (HK$) 2.46 7 3.5 (35) 3.9 (40) 2.7 (4| 131 126 11 1.0 1.1 1.2 141 135 11 11
B U 3900.HK 1.1 RN 7.1 (HKS) 7.90 11 13.2 (46) 18.7 (62) 8.2 (14) 44 43 07 06 2.3 23 49 48 0.8 07
Ehi” 2777.HK 43  @tE 108 (HKS$) 1233 14 20.6 (48) 233 (54) 13.6 (20) 68 70 11 1.0 3.7 36 77 80 13 11
ARRE 1813.HK 1.8 htE 5.1 (HK$) 5.11 0 7.3 (30) 8.5 (40) 4.8 6 68 76 08 08 2.9 26 68 7.6 0.8 08
el 0960.HK 81 KA 124 (HKS) 1540 25 22.0 (44) 26.5 (53) 15.6 (21) 97 89 20 17 15 16121 114 2.5 2.1
BAUESE 0119.HK 1.8 FA 4.0 (HK$) 5.50 39 11.0 (64) 12.7 (69) 7.0 (44) 7.1 63 05 05 2.8 32 100 88 0.8 07
V2 N 1238.HK 0.6 i 1.2 (HKS) 1.90 59 3.8 (68) a8 (75) 2.8 (57) 4.9 51 03 03 4.1 39 78 81 0.4 0.4
YRR 0604.HK 0.8 il 1.8 (HKS) 1.67 (8) 2.8 (34) 3.5 (48) 2.3 (21) 89 95 04 04 45 42 81 87 0.4 04
#EEH”  0813.HK 5.0 it 114 (HKS) 12.18 7 20.3 (44) 24.7 (54) 124 (8) 69 71 09 09 3.6 35 73 76 1.0 0.9
BEEM”  0272.HK 23 B 3.1 (HK$) 419 34 8.4 (63) 9.0 (65) 6.3 (50)f 133 131 05 05 13 1.3 179 176 0.7 06
T 3377.HK 24 A 3.4 (HK$) 537 57 10.7 (68) 13.6 (75) 7.3 (53) 7.0 67 06 05 43 45 110 105 0.9 08
SOHO®HE  0410.HK 3.9 B 5.4 (HKS) 6.68 24 11.1 (52) 11.3 (52) 8.9 (39) 64 49 09 08 6.9 89 79 6.1 1.2 1.0
BG4 1918.HK 0.9 A 2.6 (HK$) 361 41 7.2 (65) 8.7 71) 5.0 (49) 29 26 07 06 34 38 41 37 1.0 08
B EFHE 28 (50) (58) (29) 7.7 73 1.0 08 3.1 33 9.6 9.1 1.2 1.1
R A (A/BRE)
EIFG 600376.SS 33  £A 138 (Rmb) 18.00 30 25.7 (46) 284 (51) 16.4 (16) 93 78 15 13 2.1 26 122 102 1.9 17
s 600266.SS 22 @t 159 (Rmb) 15.01 (5) 25.0 (37) 28.0 (43) 19.0 (e 114 111 20 1.8 13 14108 105 1.9 17
Ak “(A) 000024.8Z 7.1 @tE 259 (Rmb) 24.20 (] 40.3 (36) 43.5 (40) 33.0 (1)) 143 159 19 17 0.7 0.6 134 149 1.8 1.6
BEA) 000002.5Z 161 A 9.2 (Rmb) 1212 32 17.3 (47) 20.2 (54) 12.8 (28) 72 70 15 13 2.1 2195 92 2.0 1.7
BEB) 200002.5Z 17 A 100 (HK$) 12.98 30 21.6 (54) 26.1 (62) 16.0 (38) 64 62 14 1.2 2.3 24 84 81 1.8 15
PEEH 600007.SS 1.7 Sl 106 (Rmb) 8.50 (20 14.2 (25) 15.0 (29) 12.0 (1) 379 330 23 22 0.8 09 303 264 1.8 1.8
SRR 000402.5Z 33 i 6.8 (Rmb) 7.80 15 13.0 (48) 14.7 (54) 10.7 (37)| 135 131 1.0 1.0 0.1 01 156 15.1 1.2 11
L] 600383.SS 50  FA 7.1_(Rmb) 8.00 13 13.3 (47) 16.0 (56) 9.9 (29) 89 83 13 1.2 1.1 12101 94 15 13
BN 002244.5Z 2.2 10.1_(Rmb) 9.42 @ 15.7 (36) 19.5 (48) 10.6 )| 115 110 23 1.9 0.9 0.9 107 103 2.1 1.8
HERIBHY 600325.SS 1.2 9.3 (Rmb) 10.26 10 20.5 (55) 25.0 (63) 13.9 (33) 92 89 11 1.0 2.2 23 101 98 1.2 1.1
PR 000961.5Z 2.5 13.6_(Rmb) 17.70 30 25.3 (46) 28.7 (53) 17.2 (1) 124 94 24 19 0.0 0.0 161 122 3.1 25
i A 600223.SS 1.0 6.6 (Rmb) 823 25 11.8 (44) 13.3 (51) 7.9 (17152 115 38 28 0.0 0.0 191 143 4.7 35
AR 000069.5Z 7.6 6.6 (Rmb) 474 (28) 9.5 (30) 15.0 (56) 8.3 (1) 149 151 2.6 23 17 17107 109 1.8 1.6
B 600048.SS 13.3 14.1_(Rmb) 18.00 28 25.7 (45) 31.4 (55) 19.5 (28) 98 76 20 16 2.0 2.6 125 97 2.5 2.1
SRR 002146.5Z 3.7 125 (Rmb) 1075 (14) 15.4 (19) 17.8 (30) 10.8 16 119 109 30 24 1.2 13102 9.3 2.6 2.1
gt 600823.SS 2.2 12.0 (Rmb) 13.74 15 22.9 (48) 26.9 (55) 16.1 (25)] 128 105 12 1.1 0.0 0.0 146 121 14 1.3
(SR 9 (a1) (50) @1 112 103 19 1.6 1.2 1.3 123 111 2.1 1.8
Fmag L
CiEE YNLG.SI 1.7 htE 1.1 (S$) 153 44 25 (58) 3.1 (66) 1.9 (44| 101 115 06 06 1.1 0.9 146 165 0.9 0.9
s FIGG PCRT.SI 04 it 05 (S$) 059 31 0.8 (47) 0.9 (51) 0.7 (33)| 1328 431 06 05 8.6 7.7 1747 56.6 0.7 0.7
3N
SERE EJ 0.4 i 5.6 (US$) 7.68 36 NA NA NA NA NA NA| 95 73 08 08 05 1.0 130 9.9 1.2 1.1
IFM cTC 002 it 13 (US$) 243 g7 NA NA NA NA NA NAl _nm. nm. 04 05 0.0 00 nm nm 0.7 1.0

RLERAAATHE [ 25 | (a8) ) (28)

E ) CRFIZBETROAGENIZANZ S, 2) #1812 2B BRMEETF X 2012 FEMAE~NME, IFMABEHFESZETF 2013 F£REHSEEM 2012 FRHPHRE. 3) BEBZ: HIER 2012 F£HEMNE 2011 FRAKTFETIF 15-20%, 2013 £
FEBF 15%. KRR BAFHEN 2012 FUMETER 10%, SAFBE 2013 FIRATREL 20%. BERRF: HRAIVRIKHBEMIGEE 08 £K/09 EMMAT—RRATE, SURYFIKFETERY 40%. 4) EENEERHFBFSR
http://www.gs.com/research/hedge.html.
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