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Company Report

Gome Electrical (493 HK)

Buy

(Initiation)

Target Price: HK$ 1.9

As one of the leading home appliance retail chain leaders in
China, Gome’s earnings growth is soaring again after a strategy
change in 2012. The company is keen to build its supply chain
system, aiming to lower its costs and expand its margin amid
price competition. Gome aims to improve its profitability in
e-commerce, so there will not be big investment in it before 2015.
We forecast that the company’s earnings can grow at a CAGR of
24% with its net margin improved from 1.5% in 2012 to 1.9% in
2015. Our TP HK$1.9 is based on the average of 21x 2014P/E (2SD

Current price: HK$1.47
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above mid-cycle) and 1.86x 2014 P/B(1SD above mid-cycle). 25 Nov 2013

Initiate with BUY rating.

Earnings bottomed out: Gome’s earnings has bottomed out in Key data

2Q2012 and displayed an improving momentum since then. Benefiting HSI Index 23249.79

from its new strategy, we forecast that its net margin will improve from HSCEI Index 10678.69

1.5% in 2013 to 1.9% in 2015, equivalent to a 24% CAGR of earnings S/O(mn) 16875

from 2013 to 2015. S/O (HK)(mn) 16875
. . . . . Mkt cap (HK$) (mn) 21263

A multi-channel operator with supply chain as the key: Gome is BVPS(HKD) 0.91

building its supply chain to achieve scale advantage. Its online and
offline business will share the supply chain and purchasing ability,

which enables its margin to improve by 3ppt. Holding (%)

Major shareholder

Huang Guangyu 33%
Gome expands its channel to second- and third-tier cities: Free float 67%
Starting from 2012, home appliance in second- and third-tier cities Industry Retail

grew much faster than in first-tier cities. Gome will open 100 small and
medium size stores in second- and third-tier cities in 2014 to catch the

trend. We believe the company will gain growth momentum again. S L

% im 6m 12m
Valuation: Gome is not a cheap play compared with its peers in Absolute 14 33 11
developed markets. However, we believe the company should be Relative 12 30 6

trading at a premium backed by its turnaround story. We assign 21x
2014P/E and 1.86x 2014P/B to the company. Our target price of
HK$1.9 implies 24.2x 2014E P/E and 1.56x 2014E P/B. Initiate with a
BUY rating.

20(%) ==493.HK ====HSI hdex

Financials

RMB mn 2011 2012  2013E  2014E 2015  -60 ——t—m—i—m——
Nov/12 Mar/13 Jul13

Revenue 59,821 47,867 53,924 59,418 63,014

Growth(%) 18% -20% 13% 10% 6%  Source: Bloomberg

Net income 1801 -597 796 1038 1224 ’
Related research

Growth(%) -8% n.a n.a 30% 18% i o

EPS(RMB) 011 -0.04 0.05 0.06 0.07 - Intime:1-3Q data in line,

DPS(RMB) 0.02 0.00 0.01 0.02 0.02 maintain  Buy rating

P/E(X) 10.5 -32.8 24.5 18.8 16.0 2013/10/12

P/B(X) 1.3 14 1.3 1.3 1.2 2. Department stores: not out of

ROE(%) 11.3% -5.5% 3.9% 5.7% 7.2%

the woods yet 2013/11/12

Source: Company data, CMS (HK) estimate
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TARR: A TH BEIEE (BB
% 5: NALBENERLER

# £201359F308H £ R B £ XK F X+ EEEE ¥
R 212 149 36 27 0
ok B 329 273 39 17 0
W S J 522 387 80 13 42
&3t 1063 809 155 57 42
— BT 679 476 112 53 38
—BwY 384 333 43 4 4
REIA A, OR) )6 #: -45 -33 -6 -2 -4
A1 B H 65 54 10 1 0
— BT 31 27 3 1 0
BT 34 27 7 0 0
e RS 256 218 58 1 6
— BT 26 20 9 1 1
—QTY 230 198 49 0 5
#r i YR A 9 9 0 0 0

TR KRR AT BRIELS (F)
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RBHESFR

CHINA MERCHANTS SECURITIES (HK)

2B R

32 A A B AL 2

2 7 20085F-20094F 69 &) A IR Z 4, AREREANGF T, B
£l —ANFirb LT SR EIRLZEA BRGNS, N80 KL
RF A B AT B A B 33% A REAL . T M S 2T H N B A 5] £910%
Gy, BATEEEF2AAANAN BB REHEHITEF. NEHF R
HENG BN EETEIE, AN KK T @R ENERN. N E2009F
AN E], BT ANSF-TF, AN B FLF R AN 291 T T ER Rk
&, BAVAA N BAant A R AT 2R N 8],

W - F

N 8] 2014 549 )8 50 K

#AE20135F9 A J&, A8 T1EHK B A1063KITE, » 84220145+ X4
FEIOR, Ed Zw&RIMFTAEI100K, AP NA T EHRE, BRF—
ZRRT AR R KA E, B S BARIE T B ARE20145F 5 1
—® ¥, )T RI20145F K AF 1012, AFwoyz—HEAIT
Ruadik, WX —EAMERT, Oz —EAEITEKRE, F9w
D2 —VEA RN N — R I B TR, RS R
JE OB IBRE T o e E]2013F T A BGEILE K B, BB E P KL,
K P B LG iF B B RARST, B JE 3G Kk £)25%, T G4k 5k 69 2k 2t
HE IR B AR L., N SFEETI0KIEKE, AFHA100
T e # AT ekig,

£ 6: NAFEMEGBRARREHEK

Q1 1MQ2 1103 104 121 1202 1203 1204 1301

13Q2

13Q3

BrEERAR (100087 4) 312 3383 36% 3772 3817 3760 3708 3613 3758
FhREEHE (ARATA) 1638 1877 1598 1710 8% 1248 1122 1,035 1,070
EFAHE (ARAL) 4469 5184 4446 4196 2574 3625 3221 301 3,006
REHERK 76% 66% 41% -59% A% -187% -163% -260% 16.9%

3,684
1,290
3749
13.3%

3,614
1,230
3721
124%

TARR: NS TA. BRIER (FF)

AAFA A 5]2013-20155F- 09 B J& 38 K F 5 51 410%. 7%428%, 23] 64917
J& B AEF1079K, 129K ABIS0K . A 8) 6945 st 5 sk
PRHB. 1%0F A MK E,
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CD BHEHSFR

CHINA MERCHANTS SECURITIES (HK) /A} 5] *g\_%‘-_
% 7: HERBIZARTAM
2008 2009 2010 2011 2012 201E 2014E  2015E

k% 89 726 8% 1019 1049 1019 1129 1150
SEaR (1000E74£) 3120 2615 3016 3712 3613 49634 52499 55200
mREHHERR 2%0 2810 2734 3302 3701 26624 51,006 53,849
PEHES (ARDRT) 534 588 616 564 456 460 465 480
AEEK (%) 90% 28% 218% 31% -245% 100% 7.0%  80%
0 FH4Ls (ARFEA) 2400 3600 5400
BEH (ARPEA) 45889 42668 50910 59821 47867 53924 59418 63014
FA KRB NS TR BRIES (FH)
B IR A5 4R &
Fo R ZHRECRERIT—H, 2L ERBERE S AR, RBEHK
AT 2T XN, REBEE BB EENBL, RiTN5]E
FFHFFHTHHOGKE: it gitiTd, TwREGRAZRKTYR, E
HREIMAIOR T IERIT0R, /N8 EHEINARKEGBIAKKLTAT

B8R ENMOK; HAfft g R EMmtiT44A, e REARLFIRG,

o8] AT KA B 55 RBA9 K T AT B4R B 45 RECHIOR, M B ARTA:
MBI ER, REER T ZE R

N S BRI R A L T R K . BATFRRR T 8) 64 25 B
Z%,ﬁﬁﬁﬁﬁ%%m%,*%%é@%m&,%ﬁ&ﬁ%%%%i

A AT o

B 17: B£ARFTALAHRK

0 - . : . . : . .

09 10 11 12 3E 4E 5E

-10 A

20

-30

40

-50

-60 -

-70 -

mE £ FE A T I A A B IR

AR R N, BHIER (FB)

ZEREIE: RKEAYHR

NEIRLE 2013 11 A 18 BAR T H=FEOWR. =FFIMNIE

8%, BJE¥EAm 12.4%, ZH5EARKR 17.4%, 2 FEEMTH. T

A AAR AFR A TR 2. 20 LF BATBAI6) 2. 6 /27T, A EINH
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BEHFHFR

CHINA MERCHANTS SECURITIES (HK) /A} é’] *B.%
ARBAAEE, AEUR T EHFRAAE#—F FThg=H., KREARE
THR A, BB EGKEUARLERRERNEKI S N9 A
AR ESKAAzE, NS5 2FEF T SRR EEK, 2012
FvgEE R K-25% EA 2011 SEKS, OEEEELG R B4
EEE, it 2013 FHWE KT,
%k 8: NAFEBAKIE
ARPEH 1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013
[N 10,439 14,173 11,445 9,302 12,338 14,777 14,545
5] 1 45 K 23.7%  -12.1% -19.3% -41.3% 18.2% 4.3% 27.1%
- N 8,960 12,475 12,264 7,966 10,507 12,458 12,393
ER 1| 1,479 1,698 1,690 1,336 1,831 2,318 2,153
ENES 14.2% 12.0% 14.8% 14.4% 14.8% 15.7% 14.8%
E R PN 606 366 421 149 337 486 375
A2 F 20.0% 14.6% 18.4% 16.0% 17.6% 19.0% 17.4%
TR A 1,677 2,083 1,875 1,169 1,654 1,941 1,790
ZH WS E AN 16.1% 14.7% 16.4% 12.6% 13.4% 13.1% 12.3%
FIE %A 328 390 382 323 381 381 367
V- Ve -V PN 3.1% 2.8% 3.3% 3.5% 3.1% 2.6% 2.5%
A & 60 143 80 135 72 196 147
A F S AE N 0.6% 1.0% 0.7% 1.5% 0.6% 1.3% 1.0%
BAK T E 19.8% 18.5% 20.4% 17.5% 17.1% 17.0% 15.8%
W R ATF & - -0 0 -0 - - -
2% g A i 19 -553 1,293 -1,661 62 287 224
X P 0.2% -3.9% 11.3% -17.9% 0.5% 1.9% 1.5%
W % Ak A -61 17 -143 -40 -23 - -26
W 4% & 56 0 104 281 58 - 126
T He it K A5 - - 30 684 - - -
ST 3 AR A A AAE A 1F/ (B KD - - 0 -4 - - -
Bt AT A H 14 -536 -235 102 97 335 276
BT 13 A -43 -49 -14 -50 -69 -143 -76
VS A -304.8% 9.2% 59% -48.7% -71.7% -42.6% -27.6%
AFEHE 22404 -29 - - - 27 - 392
Y HOL R E -16 - - - -49 - 49
HNARBHHA -13 -594 222 232 76 246 260
A E F -0.1% -4.2% -1.9% 2.5% 0.6% 1.7% 1.8%
THRR: ATH, BRIEE (F5)
B A M) A B AEA
FAVFA N 8] 694 AL 2013-2015 FH4RH 24%09 5 5 3 K,
N B R A FE L 18%), mARM T B F 094 S, A 8] 894 A1 F 45 2013
F 1.5%# 55 2015 F49 1.9%. N3 6 EPS ALk =F%L35 4.7
n, 6.1 90725,
&A1 A P/E AEAE Ty ik 5N B AT AR A, RN AN A TFTHA, B
LT ESZWEE, KM RIAE) 2010 FEAH5 NS035 PIE 14
A 12,5, FHaHE PB £ 1.31. &AVKNA 3] BiZ4 21X2014P/E, 48
BT NG 2244 Z0 5 A4, IR 2014 569 B AR E 1.6 To
st F 8] FATEE B PIB FEAE AN IRIE, N3 Y030 E PIB 1584
1.31, 5414 F 0 &) — 4247k £ PIB 15K -F,48 % T 1.86X2014P/B, #
4T 889 B AR 2.25 #F 7. AT AAAEET H69-F3, KNL T
3 B4R 1.9 B, Y% T 24.2x2014P/E VA% 1.56x2014P/B, & 414
R T 8 FE AR
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@ BEHFHFR

CHINA MERCHANTS SECURITIES (HK) A ;5’] ,fg\_%"_
B 18: B£3)4 PE B 19: B£345PB
25 - 3 -
+2xSTDEVPE +2xSTDEVPB

+1xSTDEVPB

e T e T

THERR: BRIEHR (FH) AR
%9: N3 BF A
AR PEFH 2011 2012 2013E 2014E 2015E
N 59,821 47,867 53,924 59,418 63,014
5] HE F K 17.5%  -20.0% 12.7% 10.2% 6.1%
4l A& A A 52,264 41,664 45,836 50,446 53,499
E 7,557 6,203 8,089 8,972 9,515
£ A E 12.6% 13.0% 15.0% 15.1% 15.1%
g A 3,302 1,541 1,600 1,650 1,750
25 o FY F 18.2% 16.2% 18.0% 17.9% 17.9%
AN R 6,904 6,804 7,010 7,546 7,877
ZF WIS AE AN 11.5% 14.2% 13.0% 12.7% 12.5%
& 32 % A 1,219 1,423 1,348 1,426 1,386
BT S S E A 2.0% 3.0% 2.5% 2.4% 2.2%
Hope % 413 419 539 535 504
b F Hy B AE A 0.7% 0.9% 1.0% 0.9% 0.8%
2% & H) A 2,323 -902 791 1,115 1,498
25 A 1 3.9% -1.9% 1.5% 1.9% 2.4%
o % B A 242 228 200 158 135
W 40k s 400 441 237 234 247
ST 3 1% fr % ) 43 (7.3) 0.0 0.0 0.0 0.0
ST 3 it R A A A1 4R/ (IR KD 0.0 34.0 0.0 0.0 0.0
B AT A 37 2,475 -654 828 1,192 1,610
P 13 #, 673 156 232 274 386
B FR A 27.2%  -23.9% 28.0% 23.0% 24.0%
Py = I 1,801 -810 596 918 1,224
VR AR -39 -213 -200 -120 -
FoN S B E B A 1,801 -597 796 1,038 1,224
e 3.0% -1.2% 1.5% 1.7% 1.9%
TR RR: NS TH. BEIEL (&) M
£10: BE4T4E{EILE
P BEAD W PIE (x) P/B (x) EVIEBITDA (x) ROE ROA gt &# PIS
(US$ m) 13E 14E  13E 14E 13E 13E 13E 13E 14E
[0 I . M .3 9 S ' O . N v/ M 0.
AR
[EEZ RS 493 HK Equity 3,222 25.3 194 1.3 19.9 22 12 03
BREE 1169 HK Equity 6,237 18.6 155 6.5 11.8 10.6 07 0.6
Afg
TEW 002024 CH Equity 13,900 813 468 29 356 na na 03 0.7
iR
Target TGT US Equity 40,512 13.7 13.2 25 25.0 56 24 0.5
Bestbuy BBY US Equity 13,343 15.9 13.7 32 11.7 53 1.7 0.3
T 535 AVZN US Equity 168,867 1505 795 18.2 944 42 2.0
P52 WMT US Equity 255,827 15.2 14.0 32 29.3 8.6 24 0.5

FHRR: B, BHIER (FH)
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@ BEHFHFR

CHINA MERCHANTS SECURITIES (HK) /A} 5] «ﬂi-‘é—
R [ &
1) 2014552 43 F T H 5 LA LA, TR NIGTHHIAA
— IR,
2) A 81201355 100K 114 AR 240, 1718 5% B =T b —k b £ 3K50%
it k3B FAE R T A
& 11: 28 % A
% R/ b e 2008 2009 2010 2011 2012 9M2012 9M2013
4 44%  47%  39%  44%  62%  62%  52%
5 24%  24%  23%  29%  32%  34%  3.0%
Kt 09% 09% 07% 07% 09% 08%  0.7%
AP 0.6%  07% 12%  15%  1.8%  1.8%  21%
ERP 05% 04%  06% 07% 07%  07%  0.7%
2UEHEH 1.0%  1.2%  1.3%  14%  15%  1.7%  1.2%
ERHA 1.8%  2.0%  23% 20% 30% 29%  27%
AHEH 11%  11%  07% 07%  09%  07%  1.0%
e 127% 13.3%  131% 143% 18.1%  182%  16.6%
FARR: NEFH, BRIER (FH)
4) Z=ZAXRTHIBREIART, kA S NIRRT A
5) By FATikE, R REEEF KGR,
¥ E KW 4Tk
ReEHbLEXEEXRTRY AR
PEEREE I EREHLZETAH T LREEALEL, KM VABAR IR 5
B—Z&WT, ROHERERARLEH AT, BT ERVRHEANH,;, =
WEART AEBREECRAHA L. PERELEH LB T AL FHKGR LA
EHRAE,
R Tt T, HEBLAAIE L, 200855 H 4 < 5] L85
M, BRERATREAES, KAHT “KET L7, “CORBIF”, “Fhie
BR” Z KB, HPEEFEFFLRE. B84 A2009-F42 %
= FEINZHREK, 20015k, LHRFTH A BB E; RET 4K
% A 37 % AN R 7220125 J& A B 20135 ik
PEREELHITLZH T HREY K, BE, URIMEHZR EL TN
B BREDRETY, iTAKEELELE Kk —A& & IE 35%40%F %1 57,
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@ BHESFR

CHINA MERCHANTS SECURITIES (HK) /A} é] *B\%

w P B AT KR A BIBT A 15%. KT HER R, ARP
R & AR E Bk —F ik, 2010 F Ak, REEHLLH
EEETRFSFEHE T RGYTEH, ROUEHLLELHHTHA,
W EE T 5 AR =K B2C 4945 iR AR A 50% A L,
% 3 F AR 0 6938 Kk B ARYE 35514, B T B2C il 7 @,

AR FmA LM, BEER 3. MTHWR, #THWEA 13.6%T %4y
WMo METHHOHES LA KA, 3C L L LA S 18.4%, Uk T
MR AR 6L K945 & .

B 20: B2C E£if B21: T H$4EmL bt

LE,2.9%
A4, 9.2%

15 /5,2.9%

oA,
%m@,ﬁ n&ixé(;%/i,
3.6% A, 42.70% .
5, 3.7% 7 TR,
49.0%
% %R, 4.8%
3C R £,
B Ek A, 18.40%
6.8%
BT HM,_ B4Rk,
13.6% 3% ﬁ%ﬁA.me&fu%,s%
FHEAR: REBFR, BHIER (FH) FHEAR: REBFR, BHIER (FH)
B22: YERLEEHTHHHR B 23: MEREREHHT. BEURRAQT 74
0
4% KRB E Rafaso.com lcson E- 257
25 %"\ '
2% % 20
2%
FFhM__— 1 15 1 /\/\
4%
10 A
FARMK_—
17% MEee ° ]
/a 67% 0
8 2 2 £ o
& & & & &
— A THM H£w% — TR TR
FHRR: RABR, BHIER (BH) FHRR: RABR, BHIER (BH)
SR RCEGETERARAREARKY
HRANE G RE Sk, BIMAELS, FHEERRA, LA 8694 )0 K
FF & 21%-3%49 K-F, KB aGBATNE, B ESHGIEHG
TN o ot K R A KM RS IUEGy ., £ ERERETL
B2 TR ESE . ©FH 512 5 FREE T H0 50N B
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@ BHEHSFR

CHINA MERCHANTS SECURITIES (HK)

2B R

Bestbuy £ £ B AN B4 E E4 LK —, NIAEEFRGETF T HagT
B EAE 6%, FEIAECTH ST RNARTER, RETLLE, T
LR LT HREAD T 21%, @A ST HWAA The 125 WAk
ZrE, KRG, L5, target 69MAEILT 8] a9 M A&, 8| L F kb
Wil TEEAEETRGEN . 28 60 F, 5 —LE ALK CircuitCity
¥ RE—, THAARM LR 5Pk, A% BestBuy ¥ EE Loyt
Foty A HiE, RAHT. CircuitCity R LB ML ERERNES, B
B B AR AR BT A R T T R R,

Bestbuy 2003 # A¥ EH, RIEHAA2011FXATAFTERGAAIE,
E AT, BestbuyZ ¥ B £ 2ifid 7 2 #4427, Bestbuy £ £ B ¢ F|3i%
8 RAF O R F B R AF R R, BA P EE K H L ERIKM AR
Ko FEEHL VBRI RITE, BEAERE, FEHLEHA MY
B9 RE 7, B IDIIR S AT T R, E A2 R A AT R A6y BT,

ME R ESMY 2T kA, ARY KR B 5 REBATET, A&
L E T

B 24: AL ZREATHOHR

‘" &%, 16%

H A, 48%
\_;‘f\/ﬂi%, 15%

—F X, 8%

A R, 6%
I 5k, 4% Target, 5%

THARR: aE A, BAIER (FF)

& 12: BEERH LA

;x| 8] Bk g

2008-F 2z 7 BRI AREEGBEF ML, BEFTHT. BEFMOLLAINMNEELEL: K

Ry Koy b, B, HEFE. BRM, B, 2KMm, £F kB, FAH, RZ

AR, kKb, ZBRCERBEENANET . @A T REAE QLK.

2008-F-2009-F

MIREEEK, ARERZE, FTRNAAET AR £

2010

KPR B EREEIENS T, FRNSARSFH R -0 KFFE A K, BH—RT

B, hRtERE, —AR BT RAZRSEERE,

20125

KA Tty i, FIFARAK LS
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RBHESFR

CHINA MERCHANTS SECURITIES (HK) /k é’] *&%

TR AR, BRIEL (F)

k13: BEIRZ[EURREEE

BEUREEE | AL

kX P NF 64 %, A2011 53 A10 BAENSHEFHRIFMITES, AR KPELER
fRo 8l el r Ao R4 2007 FREBE L FTIT R P ©EA RS ZAIRE;
FRI AT R PR TARNE, AALZNNGEF R, KEAHEFTEARBKSIHT
ST TENBRERSERARSE NG, FTRERSFE, AELTRTET =R
AERE RS F £, AELTTHLI ALK,

a3 MF53%, A 200959 AL—AAANINIAITEF, BAELIIELRNS) S A
B EF, BhAEIEART T EAART 20 FHZBFREL LT, EhE
REBEFFRNTEL R A 200957 A 13 B4, 184K KA Shinining crown
holdings inc. & Shine Group Limited 89 %, MiAl/N\ 33 d AN )RR FE F L

RS T E
£ IME50%, £200948 A ALdeft AN &) 69 IEHATEE, HF201045 411 B £ AN 4]

A BFRAELETRRELRNANIERITEEE, TRHRANIEFLTHE
HEARNGERITEF. LAERKERRRFEFEFREFE LS, LN R
FALMNA RN E)FEELZIT, 2543 B E AN E) 6 5405535 5 I Fo 1 30 ek 7
XHBEE. 2%, £20065Fm NN B K B A RN S AT, g4 BARST
F) A PN S BT RATHOEFE L 2T P B 5098 F AT

EN 17 45 %, B 2009 F 8 AAteiE KNS 6dEmATEE, 5F 201055 A 11 B AR
NEEARFRELTKRELANANNEDHITEFE, TRAEZANIEFAE
HEAEARNSNEHTEE, TLALAENBTAZHNARANEFLELE, T
L £ HAe T 69 BRAT R e ek b A AR 20 SF 89228, /£ 2006 55 7 A AN B
FAMA NS AT, E4 4 20054 4 F F 2006 57 A G4EE HREHHAIHAT
FF, W 2001 510 £ 2005 F 3 A4+ IRFEMRKEIER (BK) ARASE], ™
1999 59 A % 2001 5 9 A NIRRT LR F—h M ER N, Th+%
R ERFARFRIREE ML, TRALERFELE,

ERM ILE51¥, H2010F6 128 B Aedett AL W 6, Heardeds Ko 3] 5 1 & o 81 6
FF, T4 T20065F11 H £2010556 A #A18) & A K& B #4785 4, H T2008F
128 £20115F6 AMBEI A AN HIMITEF, TAERTAFLE Wb BREFHEL
B, SiEAE RGP KX LR Ao F B IAH 9% 2 R AR R &AF E ., AAL i
WAy AREEL. TAATMHEF. BEAERNE XX, &9He9 8 F27F,
HAF & B e ERANGE TIPF, TAE AR B4 EfF R GA 10569 Kk
20, ERAT2015mALAER, Tl AERAM LS OEZE, £HAK
B iy SEPOELE, TAANEFET EAEAXSIT LT BEH4
B ARNENEFTRETFK,

vE 3 AF41Y, A2011FIRREAAERAYE R 5 F. £IRAER, 7 %% 20085
MAR—AARAERANREBERUEE. RTIERANS)ETHENSNEE, &
A RFTABAXNAPITR FRGANFALACABEL R %. TRAETAER &
RO ERBT. BARLZEET R, TAEELTPRUEXFLATZ, AHAFRE
FMEFE, o BATESALST s B 25 ITRAR, TAEE MEHEFE. A
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RBHESFR

CHINA MERCHANTS SECURITIES (HK)

2B R

dEdl, MAER AT AEET WA F'8 MILEHEER, A1994F£, TARAEY
S APEETHE 0N ELRERSTITE ST ALK TE A
AR 8] 124t & E Kir. HT200551 A ARR, Gt K ERGT 5+ 8
BB AR BARPITERSER, HHRAE AMA 2001548k E | TRAE
FrEBRRA KERFESFLA 20085 F BRELFFR 4 | ARKTEY
HAE, MTHRREFTSIRAIFE #&H [2012F 0252 HEREAY |

AR

MAFA5% , A20124F3 A 2 AEH RE RS REE K. £AERT, 424+ 82006
F11AA —A1eERKE RG9S 53K, 5F T2009F1 A 2201155 6 K A 8] 693 AT
TF, T RERNNLZAREANNGEE, AR 22 A TAE R K
OB, FEIMA G . SAEE . R AREEIOARSE A 4847
MR, AT HEFRGFITA R, L EEAN T RBRITEE LS @ R ARA105F4
. #KETF2000FmAAER, GlERKERAWEEPFOLER, 2P OER,
AN TRP BB BATEP L%, 2454 F200741 118 £200951 7 158 #
B FRIGER L S P L e b P XATA R KR (3508) R A TR alieit %,

FR%

WFATH, A2012F3 AR PEA AR ERGZH RN ER, T2 AFTAERGLHIK
Rihs mBEREE I, bt ANE % RIHENGEF, BIAEN, £
FAENRAFERGSER. RRAAFERNEALETENA R ERENE R RREZ
— FRALVREEREMB BT, TH P ST RMA205FEE %%,
FhAT1988FmMARER, TAGREAERWEARERA LI FRR. AT
BREAZAINER, EFAEZE, F5E2E, KPP OEEEfeRE O PO
B RIWELAMESE4E (BFEMBA). 2003452/, &% 43k (PEEFIR) Ak
REEAIEH (20025 BRETRKRNEAY | Z—, 2005520 %HFEAER 1%
T Iwake® |, it, TRETLZRRKAEDS [ HHhTak | B [REFmTF
| ERAELS, MELFIREFRIATEFL,

R

MEA0% , H201253 AL RERNNSBINER, T 20 FFRALEAGE
ERG%, T HS. WARSF AR B SHITH LS. AL, FAE D KERM S
e MEA105F0RETLEHEE, it AN 5 RMENNES,
FRAET2001FmeARER, TEAERGEEFCINER TETEPCELEAE,
b —RKE %219, bR KR ELT, L kKK E2IFAGEINMRE NS %, 5%
& 3k [20084F & F B FHLR %0 /11004 | #25,

fTra#

MNF49%, RAT201255KAENAE AIZRINER, TEATAEDG—K
THEBP S, ZATHETEF O, EHMAET S, BIRPOCFTIBIRERSIET
SHBEEER I, £ AR, TARENKER S K FTHR4E T20035 4
ANAER, GABREAEFAEARERARR . HEF O EL, MMALEREH
BUYARREEEE VHA20ZFFFLE, TREN [2005FF B+ RA
Y] F2 (20075 F B+ KA SBEZE BA | ARKR L KRE 201154
A4 HE o

TR o3 T

BEIEAR (F#)
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1 BHEHSFR

CHINA MERCHANTS SECURITIES (HK

Ak S

Pib: 4T &

WAL W E LB 8 R AR

Wl )3 84
2. w72 2011 2012 2013E 2014E 2015E |#f:: 7 2011 2012 2013E  2014E  2015E
RHBT~ 24084 22974 23433 24424 25921 EdMA 59821 47867 53924 59418 63014
oA 5971 6731 6805 6586 7525 & b R A 52264 41664 45836 50446 53499
BB 0 0 0 0 0 BAHEAMA 3302 1541 1600 1650 1750
Bk 2 4% 200 195 216 238 252 =X gt 6904 6804 7010 7546 7877
JsR & 200 195 216 238 252 F32% M 1219 1423 1348 1426 1386
E: AR & 3899 2644 2602 2602 2602 W 435 413 419 539 535 504
A% 9625 7385 7792 8979 9523 P RAL R 400 441 237 234 247
E:20) 4389 6019 6019 6019 6019 INAMMET AL 242 228 200 158 135
kR~ 13143 13404 13618 13720 13812 BAHWE -7 34 0 0 0
KR AIE 146 124 124 124 124 # LA 2323 -902 791 1115 1498
el 4790 5082 5296 5398 5490 ERR S ON 0 0 0 0 0
T 4139 4130 4130 4130 4130 s E 0 0 0 0 0
E:2) 4069 4068 4068 4068 4068 HLATHIMEE MR 2475 -654 828 1192 1610
# =8 37227 36379 37051 38144 39733 PR A3HL, 673 156 232 274 386
R Rk 21216 21524 21600 22014 22691 4 #i 1801 -810 596 918 1224
£ 0 2434 2000 1500 1500 bR R R -39 213 -200 -120 -
A Tk 2 17140 16972 17418 18161 18725 HASFAEHSF 1,801  -597 796 1,038 1,224
TR 2 1523 1631 1696 1866 1979 EPS (&) 0.109 -0.035 0.047 0.061 0.072
E:20) 2553 487 487 487 487
9 0t 93 100 100 100 100 % &M &b
K4 0 0 0 0 o | 2011 2012 2013E  2014E  2015E
E:21) 93 100 100 100 100 FHik%
LR ol 21309 21624 21700 22114 22791 =R T ON 18%  -20% 13% 10% 6%
B A 422 422 422 422 422 & b A5 -14% -139% -188% 41% 34%
FARNRE 15527 14728 15285 16012 16868 % A0 8% -133% -234% 30% 18%
g 2) 0 0 0 0 0 ZHKAIEH
DE-3 % 8 30 -395 -595 -715 -715 ERIES 18% 16% 18% 18% 18%
N HE 15949 15149 15946 16745 17657 S IES 30% -12% 15% 1.7% 1.9%
Rk BRARE ST 37227 36379 37051 38144 39733 ROE 1.3% -55% 39% 57% 7.2%
ROIC 89% -55% 23% 38% 51%
NeARER AR
be: w72 2011 2012 2013E 2014E 2015E K& AhE 175% 168% 171% 172% 174%
BEEHALR 383 4137 1408 1038 1674 % RAFE 651% -69.9% -70.5% -69.3% -71.1%
R 2475 654 828 1192 1610 FA & 1.14 1.07 1.08 1.11 1.14
I 1B 4K 397 451 486 498 508 R R 1.24 1.50 1.39 1.39 1.42
4% A 242 228 200 158 135 BiE#kAH
BHWE -400 -441 -237 -234  -247 * R E 1.6 1.3 1.5 1.6 1.6
FER AT 9 9 0 0 0 H AR
S8t 46  -51 0 0 0 Rk EHE 0.01 0.02 0.02 0.02 0.02
BREDAELR 736 -721 -700 -600 -600 R AR R 1.30 1.64 1.50 1.41 1.38
FALSE -861 -783 -700 -600 -600 HREFEH(T)
M H 125 62 0 0 0 FRK S 0.1 -0.04 0.05 0.06 0.07
HEREHALER 107 -2666 -634 -658 -135 52 0.02 0.24 0.08 0.06 0.10
B 0 -34 -434 -500 0 HRET 0.96 0.87 0.90 0.94 0.99
£ 3 BE 4G Ao - JE AT A 0.02 0.00 0.01 0.02 0.02
P A NARIE Jo 1214 -800 796 799 912 fH{ak%
& A 5B 0 0 239 311 367 PE 105  -32.8 245 18.8 16.0
g 2) -1106 -1833 -1235 -1268 -1414 PB 1.26 1.36 1.31 1.25 1.19
9,8 % 3 o 3R -245 750 74 -219 939 EV/EBITDA 98 -55.2 19.6 16.0 12.7
THRR: NafE. BRIEEX (FH)
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BR PR EX AR T FE

HFIER Z 3L

IA TR A A K124 A BT 45 40 EH10%A £

Lo TR AE A K24 A B % 35 3 £ A 3T #210% 304 7

¥ HREAEM AR K12 DN ARTHIEHT % 10% A 1
RFTEK:

ARESEBHIER(FB)E RN R, BRIER(FR)AFATREARPRF S U RE R A(SFC)T K0T LG
B SFC #B GEFRRMFT AP #i75E, BRIEA(FR)EMNWLZECEOES 1 REALS). F2E2IRLLDK
H) HFARXRIEAREENL), 5 6 RFHIMBTREZNLE 9 XAMREFT ST HE). AREFTHAZFERIELE,
HATH BRI IE R AR R SR T A ED, HH, AN, #F. S ERIEFES,

AREQE &R TRBEIER(E RN T RGN A ALK 8] iR 247 A9 A A A2 M RAEEATHR
iE. BRIEHR(FB)THI ZXMREFTHOAR, FRNAEtHF LR RERBAETH XL LB, KN 5] AHE R
12 R AIRE R L BT 3] R OGAEAT A3 R B SRR R R 5. 42T H 48 A TPk 2 R G 4E A ARSI & 69 A B
Fofz & BT AR K B e, B3R FF B4 A F 6935 BARR M 5k U mdE R4RE1E i & S a9 3 R

BRIER (B B)R KA T G2 354 5 T TR 2| o 8] T B AT 691553k T 24T 5 38 7T A A i S S] 4R R F BUiR
BERIRAT L IR S0 AARERAE B RAE R (K B)ITA K% B @i T AT A Fo AN ARG BT RS X8R B %14 F)

BHIEH (K &) A RN 3
HRFARZ ST %H—I 48 #%

/8] M Aak: http://www. newone. com. hk

wi5: (852) 31896888 14 A: (852) 31010828
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