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##a% (Rmb mn) 12/13 12/14E 12/15E 12/16E #E=Hif%& (Rmb_mn) 12/13 12/14E 12/15E 12/16E
FEALFUA 32,984.7 32,530.0 39,119.4 45,0565 MERZNHY 2,787.6 2,196.0 2,224.5 2,391.0
FENEHA (30,356.5)  (29,665.3)  (35,659.0)  (41,008.3)  RIUKEX 235.7 356.5 428.7 493.8
HE, —RREEER (1,173.3) (1,188.8) (1,521.4) (1,846.1) & 5,020.3 6,095.6 7,424.9 8,538.7
ML %R - - - - HeRshE~ 144.5 144.5 144.5 1445
HEEWKAN/ () (6.6) 6.5 7.9 9.1  HEhH= 8,188.2 8,792.6 10,222.6 11,568.0
EBITDA 1,515.3 1,7335 2,001.7 22686  [EEATAF 480.7 502.2 517.5 509.8
B A 5 (67.0) (51.0) (54.8) (57.5)  ‘WE=EE 136.6 131.0 125.5 119.9
EBIT 1,448.2 1,682.4 1,946.9 22112 KEHRE 441.9 441.9 441.9 441.9
FIESU N 23.7 36.2 27.7 28.1  HEKHE® 90.1 90.3 89.6 87.9
55 %% F (220.7) (274.7) (284.6) (2935)  #EEAH 9,337.5 9,958.0 11,397.1 12,7275
KEAR 13.1 0.0 0.0 0.0
HE 212.9 65.0 65.0 65.0  RuftRkFR 1,929.8 1,869.3 2,442.4 2,808.8
HAIFHE 1,477.3 1,507.9 1,755.0 2,010.7  EHEASYEK 2,779.0 2,779.0 2,779.0 2,779.0
Fri5Ht (347.1) (377.0) (438.7) (502.7)  HERFNAGK 611.0 611.4 705.1 802.1
DYBR IR (240.3) (240.3) (240.3) (240.3)  Fahtam 5,319.8 5,259.7 5,926.5 6,389.9
KHALYRK 0.0 0.0 0.0 0.0
S AR B AT AE 889.9 890.6 1,075.9 1,267.7 HEKHIAG 149.3 149.3 149.3 149.3
HhERS 0.0 0.0 0.0 00  KHfafk 149.3 149.3 149.3 149.3
SN T sERE 889.9 890.6 1,075.9 1,267.7  fim&it 5,469.1 5,409.0 6,075.8 6,539.1
BEEEEMERE 0.0 0.0 0.0 0.0
FF05E 889.9 890.6 1,075.9 1,267.7  {RER 0.0 0.0 0.0 0.0
ot 3,333.0 3,773.4 4,305.3 4,932.2
BREARF AELEMHER) (Rmb) 1.70 1.70 2.06 2.42 DB FN 535.4 775.7 1,016.0 1,256.3
BREARF AELEMTER) (Rmb) 1.70 1.70 2.06 2.42
BREERF GEEEMIMAR) Rmb) 1.70 1.70 2.06 242 AGEBRERGEW 9,337.5 9,958.0 11,397.1 12,7275
SRS (Rmb) 0.86 0.86 1.04 1.23
B SAFE (%) 50.6 50.6 50.6 506  WAEHE™ (Rmb) 6.37 7.21 8.23 9.43
BHINE R EE (%) 1.7 0.7) 2.4 35
HEMAEE %) 12/13 12/14E 12/15E 12/16E _ EEX 12/13 12/14E 12/15E 12/16E
Bl SRR 29.1 (1.4) 20.3 156.2  CROCI (%) 29.9 23.9 22.4 21.8
EBITDAS K 2 22.2 14.4 15.5 133 BHEERE (W) 29.2 25.1 26.6 27.4
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AR E 45.6 0.1 20.8 178 FHEARKRERE %) 27.8 24.8 23.1 22.4
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EBI T3 4.4 5.2 5.0 49  BHB/BRENE %) (0.2) 12.8 10.4 6.3
EBI TH| SRFEAEH (X) 7.4 7.0 7.6 8.3
AL RER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _f&{E 12/13 12/14E 12/15E 12/16E
o5 BRAR B A% R 889.9 890.6 1,075.9 1,267.7
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X EVIGCI vs. CROCI/WACC {h1E, B¥xr{it 37.8 ;T

ZAEPMBE ZUBEMNPLELEFIEEF LR THRMREREHELS, RNBEEETLH
B2 T -

E*® 8: BRIV 2014—16 FRFITUMHSIA 2017 RN 2.86 T
AT 1L

ZRFEE % BB 2014E 2015E 2016E 2017E
(ARTEA) 2013 New Oold chg% New Old chg% New Old chg% New
El N 32,985 32,530 32,530 0.0% 39,119 38,990 0.3% 45,057 44,859 0.4% 51,735
ERAEZN -30,356 -29,665 -29,665 0.0% -35,659 -35,536 0.3% -41,008 -40,797 0.5% -47,069
BRI 2,628 2,865 2,865 0.0% 3,460 3,454 0.2% 4,048 4,062 -0.3% 4,666
HAZE PRI 5,042 5,042 5,042 0.0% 5,042 5,042 0.0% 5,042 5,042 0.0% 5,042
Elk B -4,994 -4,916 -4,916 0.0% -4,942 -4,942 0.0% -4,942 -4,942 0.0% -4,942
Ell A 1,448 1,682 1,682 0.0% 1,947 1,945 0.1% 2,211 2,219 -0.4% 2,521
R RN (A) -197 -240 -240 0.0% -257 -250 2.8% -265 -267 -0.5% -273
BRI 1,477 1,508 1,508 0.0% 1,755 1,760 -0.3% 2,011 2,017 -0.3% 2,313
FT3FL -347 -377 -377 0.0% -439 -440 -0.3% -503 -504 -0.3% -578
T -240 -240 -240 0.0% -240 -240 0.0% -240 -240 0.0% -240
R 890 891 891 0.0% 1,076 1,080 -0.4% 1,268 1,273 -0.4% 1,494
ERZ TN 29.1% -1.4% -1.4% 0.0ppt 20.3% 19.9% 0.4ppt 15.2% 15.1% 0.1ppt 14.8%
S A 29.4% -2.3% -2.3% 0.0ppt 20.2% 19.8% 0.4ppt 15.0% 14.8% 0.2ppt 14.8%
BRI 25.5% 9.0% 9.0% 0.0ppt 20.8% 20.6% 0.2ppt 17.0% 17.6% -0.6ppt 15.3%
HAth BN 40.8% 0.0% 0.0% 0.0ppt 0.0% 0.0% 0.0ppt 0.0% 0.0% 0.0ppt 0.0%
WHE+E R 26.8% 6.1% 6.1% 0.0ppt 27.4% 27.0% 0.4ppt 20.7% 21.6% -0.9ppt 17.1%
N B A 19.2% 6.6% 6.6% 0.0ppt 28.8% 28.4% 0.4ppt 20.6% 22.7% -2.2ppt 17.0%
HL 4 A 14.0% 25.8% 25.8% 0.0ppt 40.3% 39.8% 0.5ppt 31.6% 31.5% 0.1ppt 29.2%
ElL R 22.2% 16.2% 16.2% 0.0ppt 15.7% 15.6% 0.1ppt 13.6% 14.1% -0.5ppt 14.0%
AT A 38.5% 2.1% 2.1% 0.0ppt 16.4% 16.7% -0.3ppt 14.6% 14.6% 0.0ppt 15.0%
HRE- 15 45.6% 0.1% 0.1% 0.0ppt 20.8% 21.3% -0.4ppt 17.8% 17.9% 0.0ppt 17.9%
ESZECvIES 9.2% 10.0% 10.0% 0.0ppt 9.9% 9.9% 0.0ppt 9.9% 9.9% -0.1ppt 9.8%
HoeARE A =R 18.0% 18.3% 18.3% 0.0ppt 14.8% 14.9% -0.1ppt 12.6% 12.7% -0.1ppt 10.8%
LR B 8.0% 8.8% 8.8% 0.0ppt 8.8% 8.9% 0.0ppt 9.0% 9.1% -0.1ppt 9.0%
A EE AR 5 L 2.9% 3.1% 3.1% 0.0ppt 3.3% 3.3% 0.0ppt 3.4% 3.5% 0.0ppt 3.5%
N BURA E 1.3% 1.4% 1.4% 0.0ppt 1.5% 1.5% 0.0ppt 1.6% 1.6% 0.0ppt 1.6%
FLG A L 2 0.2% 0.3% 0.3% 0.0ppt 0.4% 0.4% 0.0ppt 0.4% 0.4% 0.0ppt 0.5%
EL R 2 4.4% 5.2% 5.2% 0.0ppt 5.0% 5.0% 0.0ppt 4.9% 4.9% 0.0ppt 4.9%
BT 2 4.5% 4.6% 4.6% 0.0ppt 4.5% 4.5% 0.0ppt 4.5% 4.5% 0.0ppt 4.5%
IR 2.7% 2.7% 2.7% 0.0ppt 2.8% 2.8% 0.0ppt 2.8% 2.8% 0.0ppt 2.9%

FHFIR: LATHAE SIS

HANVISEE S EMN PEG B AET 2015 &£7iHA EV/GCI vs. CROCI/WACC, PAFEIFAIRIREREL
FAINBEEAREAMEIIREKFE. BFREEGSHIAERMN A RKEZEE LT 2013—14 F£F1
KE1.4X, FBFRNA 37.8 7T, FHR 18.4 fZH) 2015 A P/E, A& 2% EiT=0E).
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2013-2014 12m fwd EV/GCI vs. CROCI/WACC H-share
LFX CTF CSS LukFook | Median
Average 1.0 14 1.5 0.9 1.40
Median 1.0 1.4 1.5 0.9 1.40
Max 1.3 1.7 1.7 1.1
Min 0.7 1.1 1.4 0.7
12m fwd EV/GCI vs. CROCI/WACC H-share
AUk LFX CTF CSS LukFook | Median
Average 1.1 1.4 1.3 0.8 1.27
Median 1.1 1.4 1.4 0.8 1.38
Max 1.6 1.9 1.7 1.4
Min 0.7 1.1 0.7 0.4

Note: CTF (1929.HK), CSS (116.HK), LukFook (590.HK)

B3R 10: HREXHRNOEFEESSE, HERERELSH
B2 T E

2015E EV/GCI

y =1.321x - 0.1172
R?=0.9538

®LFX

0.4

0.8

1.2

2015E CROCI/WACC

1.6

2.0

2.4

ZHFIE: Datastream, Z\E#HHE
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E& 11: RNTHHETER 2015—2016 ERYIEKFERK TS 2013—2014 18K

Sales growth CAGR
2009 2010 2011 2012 2013 2014E 2015E 2016E 2009-14 2013-14 2015-16
LFX 17.8% 31.9% 47.6% 21.0% 29.1% -1.4% 20.3% 15.2% 24.6%  12.8%  17.7%
CTF 47.0% 59.6% 12.0% 26.5% -4.4% 3.1% 11.8% 26.0% 9.9% 7.4%
CSsS -4.2% 237% 46.6% 6.4% 37.7% -26.3% 8.6% 9.9% 14.4% 0.7% 9.3%
LukFook 31.2% 47.5% 47.4% 19.4% 36.2% -05% 4.9% 12.1% 28.6%  16.4% 8.4%
AVG 38.9% 53.2% 13.8% 30.0% -7.0% 81% 125% | 24.0% 9.9% 10.3%|
Net income growth CAGR
2009 2010 2011 2012 2013 2014E 2015E 2016E 2009-14 2013-14 2015-16
LFX 85.1% 124.3% 79.6% 16.9% 45.6% 0.1% 20.8% 17.8% 47.0%  20.7%  19.3%
CTF 53.6% 76.6% 1.5% 19.5% -7.8% 3.0% 14.4% 24.8% 4.9% 8.6%
CSsS 22.2% 31.9% 44.4% -9.9% 23.7% -148% 13.6% 13.9% 12.6% 27%  13.8%
LukFook 64.2% 67.3% 55.1% 4.2% 35.0% -0.7% 6.7% 14.8% 29.4%  15.8%  10.7%
AVG 54.6% 685% 1.3% 241% -6.8% 6.3% 148% [ 25.0% 7.6% _ 10.5%|
CROCI AVG
2009 2010 2011 2012 2013 2014E 2015E 2016E 2009-14 2013-14 2015-16
LFX 19.3% 20.9% 25.0% 23.4% 29.9% 23.9% 22.4% 21.8% 23.7%  26.9%  22.1%
CTF 21.5% 24.4% 189% 17.8% 14.9% 143% 14.6% 195%  16.4%  14.4%
Css 12.3% 12.8% 135% 10.6% 8.1% 82% 83% 8.6% 10.9% 8.2% 8.4%
LukFook 17.6% 20.6% 21.4% 17.2% 16.3% 12.9% 13.1% 13.3% 17.6%  14.6%  13.2%
AVG 16.4% 19.0% 21.1% 17.5% 18.0% 15.0% 145% 14.6% | 180%  165%  14.5%|
ROE AVG
2009 2010 2011 2012 2013 2014E 2015E 2016E 2009-14 2013-14 2015-16
LFX 156.0% 22.1% 27.3% 24.8% 29.2% 25.1% 26.6% 27.4% 23.9%  27.1%  27.0%
CTF 33.3% 35.0% 32.1% 20.2% 20.1% 16.7% 15.8% 16.7% 26.2%  18.4%  16.3%
CSss 16.1% 15.8% 18.2% 14.7% 16.3% 12.6% 13.2% 13.8% 15.6%  145%  13.5%
LukFook 33.8% 34.4% 30.3% 225% 25.2% 21.6% 20.3% 20.5% 28.0%  23.4%  20.4%
AVG 245% 26.8% 27.0% 20.6% 22.7% 19.0% 19.0% 19.6% [ 23.4%  20.9%  19.3%|
Inventory turnover days AVG
2009 2010 2011 2012 2013 2014E 2015E 2016E 2009-14 2013-14 2015-16
LFX 61 73 73 76 62 68 69 71 69 65 70
CTF 177 192 209 243 232 283 300 305 223 257 303
Css 138 158 146 158 117 173 168 161 148 145 165
LukFook 134 129 137 155 141 162 161 154 143 151 158
AVG 128 138 141 158 138 172 175 173 [ 146 155 174 | —
|
FRIFIR: LNATHIE BEEET %
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E% 12: ZREMITI PIE £HE

E%% 13: EREMITI P/IB £ E

Fwd P/E 10.0 - Fwd P/B
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