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(ART B7) 2015A 2016A 2017E  2018E
ELI T ON 7,357 9,239 10,119 11,276
ik 19.6%  25.6% 9.5% 11.4%
V3 BB 8] 4 A)E 1,860 2,659 2,966 3,333
Wik 65.9%  43.0%  11.5% 12.4%
B AA)A 0.19 0.27 0.30 0.34
B 1.83 2.07 2.33 2.63
B R 0.03 0.04 0.05 0.05
HFREENER 0.79 0.54 0.89 1.00
LS 11.6 8.7 7.8 7.1
i g 1.2 1.1 1.0 0.9
EV/EBITDA 10.0 8.6 8.3 7.7
BB E F 1.4% 1.7% 1.9% 2.1%
P BN EF 2.4% 3.2% 3.4% 3.6%
L YRl e 2 11.0%  14.0%  13.8% 13.8%
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T 5-IR & A2 Z T F b F
M54k (EHAL) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
AlE A RS
SR IN 7,357 9,239 10,119 11,276 EL T ON 19.6%  25.6% 9.5% 11.4%
kR A 2,844  -3651 -3,977 -4,538 B kA 23.0% 19.2%  10.0%  9.9%
%3 -370 -403 -426 -464 EBITDA 22.0%  22.2% 9.0% 11.6%
&R -189 -223 -236 -257 % A)iE 65.9% 43.0% 11.5% 12.4%
b -272 -375 -379 -413 BAGEH
&b ) 4,116 4,908 5399 5932 ESEUES 61.3% 60.5% 60.7% 59.8%
W %% A 2,242 2,133 -2,165 -2,299 RG-S 56.0% 53.1% 53.4% 52.6%
At F)E 0 0 0 0 EBITDA i % 93.1%  90.6%  90.2%  90.3%
EURERS 2,041 2,910 3,256 3,659 R IEES 25.3% 28.8%  29.3%  29.6%
P At -141 -202 226 -253 Likeeh
PR &% -40 -49 -65 -73 R E 0.27 0.28 0.26 0.28
V3 &R 8] A 1,860 2,659 2,966 3,333 ® e F 0.27 0.28 0.26 0.28
EBITDA 6851 8370 9,127 10,187 NAa 0.12 0.08 0.09 0.10
JodfE )G %A 1,860 2,659 2,966 3,333 FE AR 774%  75.4%  73.7% 72.0%
*7ERAEER i E AR E 246.6% 230.4% 219.6% 201.9%
ik 3470 2,570 2,747 3,140 EREIM
SR R B A 3022 6051 5108 5487 BB E 2.4% 3.2% 3.4%  3.6%
B 43 33 35 37 RN R 11.0% 14.0%  13.8% 13.8%
HAAE) T~ 1,117 42 2 42 EN 2T
AT A 7,652 8,696 7932 8,706 BRAEARA (L) 0.19 0.27 0.30 0.34
B 5 7 = A TAZ 68,658 72,107 76,903 81,127 BRAEF T (L) 1.83 2.07 2.33 2.63
R R = AR 6,243 4,643 4957 5254 FRAEA) () 0.03 0.04 0.05 0.05
I/ e o 74,901 76,749 81,861 86,381 BRZTNER (L) 0.79 0.54 0.89 1.00
At 82,553 85445 89,792 95,087 TEEH
[ERUREE 18,727 22,563 24,037 24,915 LS 11.6 8.7 7.8 71
JLAT IR K 60 80 86 95 L= 1.2 1.1 1.0 0.9
H AR fi 9,746 7875 5898 6,028 EV/EBITDA 10.0 8.6 8.3 7.7
A RATE 28,533 30,517 30,022 31,038 PRGN HE 1.4% 1.7% 1.9%  2.1%
KHth = 30,677 28,372 30,583 31,901
A et 35395 33,933 36,145 37,462
R A et 63,928 64,451 66,166 68,500
L& 9,728 9,728 9,728 9,728
FooBeF)iE 8,070 10,409 12,976 15,864
PR AR AR A 17,798 20,137 22,704 25,592
AT BSR FAR A 82,553 85445 89,792 95,087
NEREA
HUATA) i 2,041 2,910 3,256 3,659
A8 Ao 4 2,735 3,462 3,728 4,255
TEF AL 967  -2,964 223 222
A 1,939 1,800 1,917 2,020
REFHNAER 7682 5207 8679 9,712
FAT L 13,112 7963 9,369 -8,521
H A 598 2,812 26 29
HRFHNAR -12,514 5151  -9,343  -8,493
PEA R 3 -19 0 0
AT 4,396 1,035 3,686 2,195
Hae 2,621  -1,354  -2,845  -3,022
FREDNAR 1,778 338 841 -827
LR E WA 0 139 -618 0 0
Pa %3 I B 2,915 -900 177 392
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(ARTEZL) estimate
TN 6,151 7,357 9,239 25.6% 9,340 -1.1% 10,119
EX 5,616 6,851 8,370 22.2% 8,382 -0.1% 9,127
2k A 3 3,346 4,116 4,908 19.2% 5,073 -3.2% 5,399
A 1,121 1,860 2,659 43.0% 2,628 1.2% 2,966
AEREERKE (T) 0.12 0.19 0.27 43.0% 0.27 1.2% 0.30
ESEUES 91.3% 93.1% 90.6% -2.5ppt 89.7% 0.9ppt 90.2%
SR RS 54.4% 56.0% 53.1% -2.8ppt 54.3% -1.2ppt 53.4%
A A iE 18.2% 25.3% 28.8% 3.5ppt 28.1% 0.6ppt 29.3%

9.5%
9.0%
10.0%
11.5%
11.5%

-0.4ppt
0.2ppt
0.5ppt

AR AT, PN T

B % 2: BFFH

ARF (FFA) 46 % 4%
X FB £ & 3k
B EENEE 904 877 -3.0% 1,025 982 -4.2%
EEERN 23 1,550 1,550 0.0% 1,500 1,550 3.3%
ERBHN (ARD/E, SHMEM) 0.83 0.83 0.0% 0.82 0.82 0.0%
A& 3
EEENEE 10,399 9,945 -4.4% 11,466 10,818 -5.7%
BRI 23 2,010 2,000 -0.5% 2,050 2,050 0.0%
ERBHN (ARDE, SHMEM) 0.56 0.56 0.0% 0.56 0.56 0.0%
R 10,645 10,119 -4.9% 12,021 11,276 -6.2%
BiE A8 & 51.3% 50.4% -0.9% 51.0% 49.7% -1.3%
# F 2,966 2,966 0.0% 3,333 3,333 0.0%
HFBREBH (AKF) 0.30 0.30 0.0% 0.34 0.34 0.0%
FAAE 2N A LN R
AE 3: T rLN] 141

3AF% L £ 3 ES 9T 3 BAEIR
AL AxE TRE TEE TASE BELLE  2015A TR R2015A BHE BAE 2 mAEHE
28] R Hhi (k£T%) (k£287%) 2015A(x) 2016A/E(x) 2017E(x) 2015A (%) (x) 2016A/E (x) (%) 2015A (%) 2015A(%) 2015A(%) 2016A/E(%)
T FHAEME 12.8 10.0 8.5 1.8 1.4 1.0 103.8 26.0 10.1 11.5 10.8
HEAU A A R
A R A -H IR 2208 HK 11.90 6,002 6.4 9.8 8.3 7.8 4.7 1.6 1.4 36.5 26.1 11.5 18.6 N/A
A R A AR 002202 CH 16.14 6,002 30.6 14.9 12.2 11.2 3.0 2.3 2.1 36.5 26.1 11.5 16.4 N/A
Bkt 658 HK 8.82 1,856 5.6 12.4 11.0 10.6 2.6 1.3 1.2 38.6 32.5 10.5 11.3 11.6
&, A} 2R 1296 HK 0.53 414 0.1 N/A N/A N/A N/A 0.6 N/A 157.8 19.1 (23.2) (64.6) N/A
A6 Bt R, 601558 CH 2.20 1,926 41.5 N/A N/A N/A N/A 3.7 N/A 0.0 9.4 (320.4) (69.3) N/A
Y 7 35T VWS DC 565.50 18,106 67.9 19.9 16.9 15.4 1.2 5.1 4.5 0.0 20.8 9.4 31.7 N/A
EEX GAM SM 22.27 6,684 30.2 20.6 17.7 16.7 0.7 3.5 3.4 0.0 N/A 6.5 18.3 N/A
BB AR NDX1 GY 12.93 1,347 16.3 13.1 15.6 13.8 N/A 1.3 1.3 0.0 N/A 2.8 10.5 N/A
A b iz E
R 958 HK 2.65 3,317 9.6 8.6 7.4 6.5 1.3 1.1 1.0 240.0 N/A 28.8 14.0 N/A
4 g6 37 hE R 916 HK 6.16 6,370 13.2 12.9 10.2 8.8 1.4 1.2 1.0 154.4 N/A 15.9 9.4 N/A
4 o, 4% #7 816 HK 1.74 1,883 4.2 6.8 5.7 5.0 2.7 0.7 0.6 278.7 N/A 12.7 11.7 10.3
W3 R 182 HK 0.40 443 1.0 7.4 4.9 4.2 2.5 0.7 0.6 47.2 29.0 25.6 8.6 10.8
AL LR 1811 HK 1.25 690 1.1 8.7 7.3 7.3 2.7 1.0 0.8 254.9 N/A 7.4 10.9 10.5
ERLA 601016 CH 8.63 2,602 11.6 94.8 43.2 N/A 0.5 2.8 N/A 110.3 44.6 13.4 3.0 N/A
KB R 1798 HK 0.83 777 0.4 27.1 9.3 7.1 N/A 0.6 0.5 288.8 N/A 3.4 0.2 N/A
R E 956 HK 1.50 717 1.3 9.1 8.2 7.0 1.2 0.6 0.6 140.0 26.5 12.4 3.2 N/A
AL I AR R 579 HK 2.34 2,069 1.9 7.3 5.8 5.4 3.4 0.9 0.8 136.1 N/A 13.9 13.3 13.9
o b, 3 AR 735 HK 4.93 753 1.0 12.9 N/A N/A 0.8 0.6 N/A 133.6 74.9 8.6 3.0 N/A
HHRB: GHFN. P AT FE
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