 E BiA

ERE AR
20173 A 16 8

g iR

TR, ERA, FEAH]; BB AR £ HK$13

W s

2016 &5 L4 AFH

b [E BE38 AT 2016 4 25 AR, T 27424270, Bl LT & 1%:
AAEAAR T 63120, Bl TFH 94.1%, g &k 44 0.03 T
AE T, 12 RSN EIRE e £ 1.7%.

B A Y

Mk, EiXRE., 2016 FHr@EiE T A P TS, B8
Fdk SFo kA L SN ZI T BE LK, 2R B g 1.7%
F23.7%. B wmIA ARG fEE, K5 25CAKT.

2017 FFit LR LG RE., 1) Capex H I KW= %, BLid it
2017 4 Capex # 450 1270, Rk 38%. Capex T A&
vk W 47 F AR, B BTESE W %) B FAL~15%, BRaBEA R
BAERL S BRGNS T E, BT IR BEIR 6 FRIEZEA.
2) BEFeGmAIEH. BB TR Y 2017 F B4, B Z AT
S AME AR, T RARE IR Ao F) P8 R B R AL B A 0 B
X, B ARG T, ANBRAELL TR, na) Kk~
IR B R GASARA, 3) B S01FAH, IR, K
i Ao BB PN B) 9 F A MG BT, A B BB At — ikt
e LR Ad & P el F s, R LTS, HEAF
FobE, EiX s O AR B BRE R Y TAS TR, FIRT A,

B ERRBAEAT, BATARE@EOECEARETS #8
REALF R, TR e i PR RSB 6 BEALE], 3E0R
F5 ., FAVAA, BERERBF LR —F T ENE) RENH],
PR A, XERANE GERT, LA KIEHTA.

Z F T
HAT LA 2017/18 F B AFM 0.8%/1.3% £ 2825 L7
/2964 1e7t.. &A% 2017. 2018 F45 %2 AR FMAR,
F 0.14 5 0.27 T LA 69%%5 110%EAR T 0.24 5
0.57 ..

FEAE 5 3#

B AT, o-8) Rt i HK$9.56 XA 44k 5 6937 4K, {245 B AR
+i8 16.07%% 13.00 % T, % B AT RMHH 35.98% L4750, B
AR AT 1.2 42 2017 £ 4 %,

i
W EEME|, KERBRIL.

I
s A

2HT R BAA

kai.gian@cicc.com.cn zhenyang.chen@cicc.com.cn

SAC #iE%5: S0080513050004 SAC #4iE%5: S0080116090012
SFC CE Ref:  AZA933

44240 7
MR Z AR AL 00762.HK
Gt #H
RATICEAM %% 9.56
B AR % 13.00
52 F) & s/ AR 7% 10.03~7.70
EE(1) %P 2,290
30 B BHRIH(ET) # T 418.88
EATRRE(B 7)) 23,947
b g d A (%) 100
30 B B¥RZE(E 7 K) 44.29
EX-25 04 WAZ RS

130 s 00762, HK HSCEI
. 120
2\:’ 110
g,_u‘\(

-g 100
&

20

80 | . . .

2016-03 2016-06 2016-09 2016-12 2017-03
(AEKT B7) 2015A 2016A 2017E  2018E
ELI T ON 277,049 274,197 282,467 296,390

ik 22%  -1.0% 3.0% 4.9%
V3 BB 8] 4 A)E 10,562 630 5,768 13,560

Wik -1.9% -94.0% 815.6%  135.1%
B AR 0.44 0.03 0.24 0.57
B 9.66 9.50 9.74 10.22
B R 0.17 0.01 0.09 0.22
BRZENAER 3.52 3.11 453 3.49
LS 18.2 325.4 35.5 15.4
i g 0.8 0.9 0.9 0.9
EV/EBITDA 3.0 3.8 2.8 2.3
BB E F 2.1% 0.1% 1.1% 2.5%
FHERFREE 1.8% 0.1% 0.9% 2.1%
P AR 4.6% 0.3% 2.5% 5.7%

AR TIAR G, G158, P22 HEF

AT P B e KIR L) B R A2 5]
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hEAa) AN A 201743 A 16 B
T 5-IR & A2 Z T F b F
M5HE (BFA) 2015A 2016A 2017E 2018E B2 E 2015A 2016A 2017E 2018E
AlE A ): %3 ¥
ERIT N 277,049 274,197 282,467 296,390 EL T ON 22%  -1.0% 3.0%  4.9%
HA 0 0 0 0 B kA -38.9% -75.0% 329.9%  83.4%
&k F)iE 10,764 2,693 11,576 21,235 EBITDA -43%  -9.1% 29%  4.7%
W %% 7 6,934 -5017 -4973 -4,973 A -1.9% -94.0% 815.6% 135.1%
H A3 1,322 1,591 0 0 BAGEH
F1)iH & 4R 14,035 784 7,691 18,080 2 IPEES 3.9% 1.0%  41%  7.2%
P FA 3,473 154 1,923 4,520 EBITDA ] & 31.6%  29.0% 28.9% 28.9%
JHIR A AR A 0 0 0 0 RGeS 3.8%  02%  2.0%  4.6%
V2 By 8) A 10,562 630 5768 13,560 VY ]
EBITDA 87,502 79,498 81,765 85,573 ik oS 0.17 0.24 0.41 0.49
dedf )G 4 AR 3,628 630 5768 13,560 P F 0.16 0.23 0.40 0.48
KRR NS 0.06 0.07 026 034
Uik 21,755 23,633 97,220 130,011 FERATE 62.1% 62.9% 64.0% 63.3%
R B2 14,957 13,622 14,123 14,819 BAR S RAE 206% 41.7%  9.2% A4i4
B 3,946 2431 3955 4,149 EREIM
Hpw A F 7~ 16,012 42,532 37,548 37,993 BRIk AF 1.8% 0.1% 0.9%  2.1%
Ui o 56,670 82,218 152,846 186,974 R IR 4.6% 0.3% 2.5%  5.7%
B 2 A TAR 454,631 451,115 415,934 400,144 IR
T H = R AR 99,045 80,821 80,821 80,821 BAA)E (L) 0.44 0.03 0.24 0.57
BN o 553,676 531,936 496,755 480,965 BRATF (L) 9.66 9.50 9.74  10.22
P At 610,346 614,154 649,601 667,938 BEEA] (L) 0.17 0.01 0.09 0.22
42 BE 2 86,435 96,131 96,131 96,131 BREZETNAER (L) 3.52 3.11 4,53 3.49
JLAT IR E 167,396 143,224 173,717 177,834 AR
HAMFE f A 82,243 103,300 102,360 105,245 LECES 18.2 325.4 35.5 15.4
R R AT 336,074 342,655 372,208 379,209 i g 0.8 0.9 0.9 0.9
KA 3,748 22,465 22,465 22,465 EV/EBITDA 3.0 3.8 2.8 2.3
kA f et 43,056 43,817 43,817 43,817 JIaN & -ES 21%  0.1% 1.1%  2.5%
R et 379,130 386,472 416,025 423,026
TRA 179,102 179,102 179,102 179,102
AordeF)iE 52,114 48,673 54,198 65,535
M RA At 231,216 227,407 233,300 244,637
AT ASE RAR B A 610,346 614,154 649,601 667,938
NEREA
HLAT A 7E 14,035 784 7,691 18,080
718 Ao el 76,738 76,805 70,189 64,338
TEFAED) 3,340  -3,808 32,513 5,664
HA -3,132 902  -1,923 -4,520
ZEEHDIER 84,301 74,593 108,469 83,562
FAT L 88,465 -98,293 -48,099 -62,498
A 2,889 2,544 13,460 13,950
B FEHNER 91,354 95,749 -34,639 -48,548
FEA Gk 0 0 0 0
AT K 43,152 -51,987 0 0
HA 46,579 74,864 243 2,223
R ENIAER 3,427 22,877 243 -2,223
ILE T AT INA R 73 157 0 0
P53 hn iR -3,553 1,878 73,587 32,791

HAFN: 2N HHE TR ]

AL RN

B BRA W i85 R H A FRNE] T 2009 5 1 A 6 B AR T E Midf i b BRGE G Am EAFFaZmAR, RPEE——REMLY. F
. LBEZH nuﬂ:’rﬁé’a L E :;"‘/\JI'_ q’lﬂkkéﬂi)\%mﬁ,%‘ P AR b a) TR E AR AT IE TR AT S . F B BE
AEE4E, BRERONREBENE, TEL2TEREBRE LS, H3hEE0E5EL 0T MEL S,

1T VB 1 RIR L ) B A2
2
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Capex £ AR TH
B& 1: #z)Ak 5 P 657 551680

160 - 0%
(AR T +12)
140 |
- -10%
120 |
39.1
100 L 20%
80
60 275 F -30%
40 |
- -40%
20 ¢
0 L -50%
2015 2016 2017
G N % 2/3GH % — ) R 5 B

HahiZ b, HiE PRl =l F] L R AL

HAFRIR: 23] A T LN HE

I EBTTAE d, BRiE Capex HILBAR 6 T, L4 2G/3G M 449 %A Ik £ 2016 F
Fa 2017 SFilak iRy, BAH 4G HEFFLA G, FEFHA R ZKNE MZETHER.
B, BN R 4G MR AL S, BAT, 4G M4 B 22 KTk, Bl
8 W &F B FALA 15% A4, BIKTHE. 46, BRENKTHFOET LR T 5k 4%
s, % RRESOHRRFRTRELEMNLE S, £RNERRFKGIKERD
EH. BARmE, BB NEREF B AT ARIERER 2w,

2016 & THLT
BB 2016 S5 PR A K AT @GR A P EASHOBE TS, FIREIURA BIF.

> MBFHLF. 2016 F K, FEBBNHSFH A F LT 2.6381C, LF43EH P 1150 7.
b 4G A P L) 1.046 1¢, LEFHHE 4G A P 6040 7. 4G K% H 40%, b
FRII 22 4B a5, 423K F ATk 57.4%49 F ¥ K-F-.

> FTalk$, 2016 FR, FTEBBGT WA LD 7520 F, HEEEA P 290 7.
R @e b B At o) 2 MRk fo @ by T 58 5%, BAYTH A PARA
BIFT — ALK, RS EAH Fiput L 5iE R 47 9T,

> EElkg, 2016 FR, FEILEEMEZLSA P A 6665 H, LFRKY 721 %
B P, AAFERMZAT TR,

sk, BRiBASSh L 449 ARPUAEF A, REBART 46.4 T, %4 T 4G 5 EERAF
F PR R SARYE, 2016 A P F¥EA RSk 5) 530 sk, Frigk 130%. FH LS
ARPU k#4272, £ 50 L AA. B BB LENE Lasbs~ 5 (@457 4. IPTV. 4G.
FRAE) AR5, R 5iEEXS 71.2%.

1T VB 1 RIR L ) B A2
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2017 FATFRE

# &) B IR P A R P AR R S AR T

BRIA Y AR e B A F A BA TR PRGN E) Z R 0 ok, 2 2016 -, BRE 4
kAR, TE. FREOERBRLITOMN, EEABAE Z 5, RG] RE LG
HAAK, RIE TS, Aok B AP RAT.

2017 4, BRBFRIt I KAV N E, S4REm S ZRN AR P 443 5 &%, 4o Bk
FF7. CURUE R, XA E LI BtE s 4G B PR3] A, RABLE 4G
B P Aeifid . RIS, BRBAIX S AENE) K ARRGATAD, 22T
RAF G BAEAVE R, B it LA 8) 69 ) P ARAE T, BRIE ST VA AT AR B A E B,
W BB AR LA & o, RV T BREAT R T RE AR, A B T3 —F Bl R A,

RBETHE, iz slAA

2017 4, BB E A K A B MAAR B g3k, 328 T “SSIK M7 AR08 B 4%,
BpAnidedt “HBHM. TEMW. QFHW. T4M. IT RFRADR” 65T ERRSER
. BORER—ANRIFHRI, H 8T8 KE L BN AT T HALE, R4
SEED.

BIBE AT L ZUATEN, REMEREBNFTERAL, TRZBEARGRERE
W AAT AL AT RAUAL R ) . BB AP R R AT R R B 8 A %, A 2RARE Bk,
BV TCARBA, B F) Lt R3¢

A3 b Sbrik KR

BB AUk 4 Aotk & B ATUIRA) b S AR L R

> IDC/=#HE L%, 2016 S nirF] 9451274, Bl ¥ 33.7%. BLid B AT 24 H
% - K IDCIRSH, £2EAH 12 NE43EF 52 300 % /ASAMEE+ 8, 44 12.2
75 AV IE NSRS,

> ICT k4, 2016 F ik %] 59.4 27T, Bl t3g K 37%. Bl M ak 4 R B8 A AT L,
W6 REALE, REFLELFE G E ST BRI,

> IPTV &%, 2016 FHAiXF] 14.1 124, Rk 68.1%. @44 F B4 akd
49k 5305R T BRI S SR HSE R ), AN EESRET A

1P P i ERIR L3 1) BB
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BK2: B FN P 45 TG54

65% - 21%
M_‘% ~ | o,
64% | S INR——
- 19%
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- 18%
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- 17%
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w ’_M_%-“_._. - 16%
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— N a2 < Te] © N~ [ee) (2] o — N
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=0 1 E| #5) ( £4h) T ERRE (F5) —— P {2 (A 4h)

AR 25 HAT P L] B

B 3: ZXEEFEF 4G FiFF

75%
65% |
55% |
45%
35% |
25% |
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- N (92] < o [{) N~ 0] (2] o — N
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B 4: BHLFHP T 55 8

50% r

asoe | ‘—’_._.h‘—._.—._‘_._‘

40%

35%

30%

] e )

25% | M’

20% 1 1 1 1 1 1 1 1 1 1 )
N ™ < o () N~ [e0) (2] o i N
s & 3 8 3 5 3 3 3 O g
© © © © [{e] © © © © © ©
o o o o o o o o o o o
o o o o o o o o o o o
N N N N N N N N N N N

=0 1 [E] % 5)) FERE =l F] 8 AF

HAFRR: 23] HAE, F 2L e HE

B £ 5: wERE 2016 #£45F FiE EHRE

2016-01  2016-02  2016-03  2016-04 2016-05 2016-06 2016-07 2016-08 2016-09 2016-10 2016-11

FAEIKA P (F) 257,491 257,826 258,929 259,538 260,117 260,703 261,125 261,557 262,074 262,581 262,990 263,822
FH T 2.1% 0.1% 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3%
AAFEEAPL (F) 5174 335 1,103 609 579 586 422 432 517 507 409 832
A -935%  229.3% -44.8% -4.9% 1.2% -28.0% 2.4% 19.7% -1.9% -19.3% 103.4%
A4GH P (F) 49,421 54,802 59,301 63,679 68,182 72,417 77,838 82,852 88,906 93,995 99,033 104,551
IR E 11.9% 10.9% 8.2% 7.4% 7.1% 6.2% 7.5% 6.4% 7.3% 5.7% 5.4% 5.6%
AGHW A P () 5,265 5,381 4,499 4,378 4,503 4,235 5,421 5,014 6,054 5,089 5,038 5,518
FH F A 2.2% -16.4% -2.7% 2.9% -6.0% 28.0% -7.5% 20.7% -15.9% -1.0% 9.5%
AGHEE (%) 19.2% 21.3% 22.9% 24.5% 26.2% 27.8% 29.8% 31.7% 33.9% 35.8% 37.7% 39.6%

W a A pr (F) 72,302 72,561 73,405 73,522 73,689 73,938 74,224 74,473 75,050 75,472 75,402 75,236
BT 0.0% 0.4% 1.2% 0.2% 0.2% 0.3% 0.4% 0.3% 0.8% 0.6% -0.1% -0.2%

i 1 1 4.6% 4.8% 5.5% 5.1% 4.8% 4.7% 4.5% 4.1% 4.7% 4.7% 4.3% 4.0%
AAZEEAPF (F) -28 259 844 117 167 249 286 249 577 422 -70 -166
IR A -146.7% -1025.0%  225.9% -86.1% 42.7% 49.1% 14.9% -12.9%  131.7% -26.9%  -116.6%  137.1%

] e E A -108.8%  121.4% 125.1% -66.5% -53.5% -12.0% -38.6% -47.9%  265.2% 17%  -142.9%  -376.7%

B mEFA P (F) 73,165 72,703 72,035 71,552 71,017 70,522 70,055 69,599 69,027 68,325 67,718 66,649
T -0.9% -0.6% -0.9% -0.7% -0.7% -0.7% -0.7% -0.7% -0.8% -1.0% -0.9% -1.6%

o] HE 7 1 -10.3% -10.1% -10.3% -10.1% -9.9% -10.1% -9.9% -10.1% -9.8% -9.7% -9.7% -9.8%
AR&ERAP (T) -693 -462 -668 -483 -535 -495 -467 -456 -572 -702 -607 -1,069
R -37.6% -33.3% 44.6% -27.7% 10.8% -7.5% -5.7% -2.4% 25.4% 22.7% -13.5% 76.1%

] HE 7 A 33.8% -29.4% 15.4% -32.4% -27.3% 15.7% -33.5% 64.0% -38.2% -14.1% -17.5% -3.8%

HAH AN 2N5] A T BN ] B

A W B RIR L) B 12
6 [E]#E[E]
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a8
B & 6: B AT
BAARS 2017E 2018E
LI PN
AT 280,290 292,640
S 282,467 296,390
T 0.8% 1.3%
Fl b3 K 3.0% 4.9%
EBITDA
2R3 77,126 77,294
A 81,765 85,573
AL 6.0% 10.7%
) b3 K 2.9% 4.7%
EBITDAE ZE e A E
AT 28% 26%
A 29% 29%
T 1.4% 2.5%
Fl b3 K 0.0% -0.1%
A (B
AT 3,406 6,448
S 5,768 13,560
T 69.4% 110.3%
Fl b3 K 815.6% 135.1%
## (AR 1,923 4,521

HARIH: AT T P 2D TFEH

BK7: Y FHEHE

aHARD 1H14 2H14 1H15 2H15 1H16 2H16

FEEE
P2 ZRN(E FZART) 149,569 133,810 144,685 132,364 140,255 133,942
I % -0.1% -10.5% 8.1% -8.5% 6.0% -4.5%
FlH % 3.6% -10.7% -3.3% -1.1% -3.1% 1.2%
ZEFAEBTART) 101,880 90,030 94,221 95,326 98,971 95,728
I % -6.5% -11.6% 4.7% 1.2% 3.8% -3.3%
R % -0.2% -17.4% -7.5% 5.9% 5.0% 0.4%
J#EBITDA(E 7 A K M) 47,689 43,780 50,464 37,038 41,284 38,214
FH % 16.8% -8.2% 15.3% -26.6% 11.5% -7.4%
FH % 13.1% 7.2% 5.8% -15.4% -18.2% 3.2%
% EBITDA% 31.9% 32.7% 34.9% 28.0% 29.4% 28.5%
I\ (EHTAR) 36,882 36,971 38,543 38,195 37,915 38,890
FH % 7.6% 0.2% 4.3% -0.9% -0.7% 2.6%
[ H % 8.8% 7.8% 4.5% 3.3% -1.6% 1.8%
)R (E B AR M) 6,689 4,079 6,990 3,572 1,429 -799
FH % 61.4% -39.0% 71.4% -48.9% -60.0% -155.9%
FH % 25.8% -1.6% 4.5% -12.4% -79.6% -122.4%
ey T e W N
1P P i ERIR L3 1) BB
7 = ~§
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B& 8: T HLN] (B K

e B 3 TAE T 4R EV/EBITDA

(2017-03-15) CEET) 2015A 2016A/E 2017E 2015A 2016A/E 2017E 2015A 2016A/E 2017E 2015A 2016A/E 2017E
HAEEH
T EA 941-HK HKD 83.55 220,201 128 14.0 13.0 2.1 2.1 2.0 1.6 1.6 15 4.1 4.1 3.9
 E Bl 762-HK HKD 9.56 29,468 17.6 37.5 22.2 0.7 0.7 0.7 0.9 0.9 0.8 4.3 4.0 3.7
T E 728-HK HKD 3.57 37,190 11.6 14.0 12.4 0.7 0.7 0.7 0.8 0.8 0.8 3.3 3.5 3.3
1 14.0 21.8 158 1.2 1.2 1.1 1.1 1.1 1.0 3.9 3.9 3.6
T ERRE (AR) 600050-CN CNY 7.48 22,940 45.7 80.8 48.6 0.6 0.5 0.5 2.0 2.0 1.9 5.2 4.9 4.7
EHEEH
HKT Trust and HKT Ltd.  6823-HK HKD 10.36 10,097 16.0 15.7 14.9 2.3 2.2 2.2 2.0 2.0 2.0 8.9 8.7 8.5
Hutchison Telecom 215-HK HKD 2.23 1,383 15.3 14.9 13.9 0.9 0.9 0.8 0.9 0.9 0.9 6.3 6.1 6.0
SMarTone 315-HK HKD 9.93 1,392 13.3 14.1 14.0 0.6 0.9 0.9 25 2.4 2.4 4.7 5.2 52
PCCW 8-HK HKD 4.75 4,720 17.7 14.7 16.5 1.0 0.9 0.9 3.0 2.6 2.7 6.5 6.2 5.9
)15 15.6 14.8 14.8 1.2 1.2 1.2 2.1 2.0 2.0 6.6 6.5 6.4
AEHEEH
Verizon Vz-Us UsD 49.61 202,225 15.5 12.9 12.5 1.6 1.6 1.6 9.0 7.0 5.6 6.9 6.8 6.7
AT&T T-US USD 42.34 260,003 20.2 14.4 13.8 1.6 1.6 1.5 2.1 2.1 2.0 7.3 7.1 6.9
¥1a 17.8 13.6 13.2 1.6 1.6 1.6 5.6 4.5 3.8 7.1 7.0 6.8
B EEH
FEE B BT.A-GB GBP 3.32 40,409 111 12.0 11.6 1.7 1.4 1.4 3.0 3.7 35 6.7 5.8 5.8
REF VOD-GB GBP 2.05 66,765 n.a 37.1 317 13 1.2 1.2 0.8 0.8 0.8 8.2 7.1 7.0
BE e DTE-DE EUR 15.99 79,162 27.6 18.2 17.7 1.0 1.0 1.0 25 2.3 2.2 6.9 6.5 6.2
B YEF @Az TEF-ES EUR 10.25 54,867 24.4 13.6 11.9 1.0 1.0 1.0 29 25 2.3 8.2 7.4 7.1
BEXAEA TIT-IT EUR 0.79 17,659 n.a 11.4 10.8 0.8 0.9 0.9 0.8 0.8 0.7 5.6 5.4 5.3
EERiR 21.0 18.4 16.7 1.2 1.1 1.1 2.0 2.0 1.9 7.1 6.4 6.3
BREEH
NTT DoCoMo 9437-JP JPY 2,716.50 88,941 19.2 15.2 14.2 2.3 2.2 21 1.9 1.8 17 6.9 6.9 6.5
KDDI Corporation 9433-JP JPY 3,006.00 63,852 15.2 135 12.6 1.6 15 15 2.3 21 1.9 6.0 5.6 5.4
Softbank 9984-JP JPY 8,380.00 79,584 20.8 10.0 12.4 1.0 1.0 1.0 3.7 2.8 2.3 9.2 8.5 7.9
18 18.4 12.9 13.0 1.6 1.6 1.5 2.6 2.3 2.0 7.4 7.0 6.6
AT NEER
ERR:EA N 4863-MY MYR 6.31 5,331 30.6 28.4 26.2 2.0 1.9 1.8 3.1 3.1 3.0 7.6 7.3 7.0
MobileOne B2F-SG SGD 2.04 1,354 12.7 137 15.1 1.8 1.8 1.9 4.7 4.4 4.2 7.3 7.4 7.7
Singtel Z74-SG SGD 3.96 45,793 16.3 16.2 15.5 3.8 3.9 3.8 2.5 2.4 2.3 14.8 14.8 14.4
PLDT TEL-PH PHP 1,521.00 6,527 16.5 15.5 16.4 2.0 2.0 1.9 3.0 2.7 25 7.9 7.6 7.3
LA E 2412-TW TWD 103.00 25,894 20.0 19.9 19.3 35 3.4 3.4 2.2 2.2 2.2 9.6 9.5 9.3
RS . 3045-TW TWD 110.00 9,704 19.5 19.3 18.7 2.6 2.5 2.4 5.0 5.4 5.3 10.5 10.4 10.1
¥1a 19.3 18.8 18.5 2.6 2.6 25 3.4 33 3.3 9.6 @5 €3
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2Q14A

2Q15

3Q15

4Q15

=R
BN (B FT AR ) 76,471
% 2.1%
A % 8.3%
H AN 12,674
R % -9.5%
A H % -7.5%
SR F A 63,797
R Y% 4.8%
A B % 12.1%
. /L. ON 40,680
F I % 3.8%
A % 15.4%
R N 22,920
% 5.8%
A H % 5.8%
EBITDA(A 7 AR T ) 23,998
R % 20.1%
B % 18.7%
EBITDA # 31.4%
HANE (BHART) 3,302
R % 62.2%
A B % 73.9%
PEAEAE (BHARD) 3,302
HIE 25 RO 8 (A, ) 0.14
AFRAF K B (AR T) 0.05
# ) i P %% (000) 289,693
# 3 % ¥ A P #(000) 8,710
F Y% 6.2%
A B % -23.6%
#ZHARPU (L) 47.50
F I % 0.6%
A % -0.8%
W A 7 4 (000) 87,789
B M %3 A 7 4 (000) 146
R % 102.9%
A H % 121.4%
% % B P 4k (000) 66,441
5% %3 A P % (000) 1,794
% 218.1%
A H % -24.4%

73,098
-4.4%
-0.8%

10,138
-20.0%
-30.1%
62,960
-1.3%
6.3%
40,660
0.0%
8.1%
22,300
2.7%
3.3%
23,691
-1.3%
7.9%
32.4%
2,136
-35.3%
-37.5%
2,136
0.14
0.05
295,003
5,310
-39.0%
-53.7%
46.40
-2.3%
-5.1%
86,071
-1,718
1276.7%
-8.7%
67,420
979
-45.4%
-41.1%

65,770
-10.0%
-13.3%

6,310
-37.8%
-58.5%
59,460
-5.6%
-2.0%
37,760
-7.1%
-3.4%
21,700
-2.7%
0.6%
24,310
2.6%
11.5%
37.0%
3,874
81.4%
26.7%
3,874
0.16
0.06
297,070
2,067
-61.1%
-80.5%
42.50
-8.4%
-12.7%
83,870
-2,201
-28.1%
175.2%
68,482
1,062
8.5%
-29.6%

68,040
3.5%
-9.1%

11,776
86.6%
-15.9%
57,566
-3.2%
-5.4%
35,998
-4.7%
-8.2%
21,568
-0.6%
-0.5%
19,470
-19.9%
-2.6%
28.6%
1,456
-62.4%
-28.5%
1,456
0.06
0.02
299,098
2,028
-1.9%
-75.3%
40.30
-5.2%
-14.6%
82,060
-1,810
17.8%
63.6%
68,790
308
-71.0%
-45.4%

74,303
9.2%

-2.8%

14,521
23.3%
14.6%
59,782
3.8%
-6.3%
36,619
1.7%
-10.0%
23,163
7.4%
1.1%
25,346
30.2%
5.6%
34.1%
3,164
117.4%
-4.2%
3,164
0.13
0.05
294,751
-4,347
-314.3%
-149.9%
41.10
2.0%
-13.5%
80,305
-1,755
3.0%
1302.1%
69,599
809
162.7%
-54.9%

70,382
-5.3%
-3.7%

10,513
-27.6%
3.7%
59,869
0.1%
-4.9%
36,845
0.6%
-9.4%
23,024
-0.6%
3.2%
25,118
-0.9%
6.0%
35.7%
3,826
20.9%
79.1%
3,826
0.16
0.06
289,307
-5,444
25.2%
-202.5%
42.06
2.3%
-9.4%
78,427
-1,878
-7.0%
-9.3%
70,590
991
22.5%
1.2%

67,228
-4.5%
2.2%

8,159
-22.4%
29.3%
59,069
-1.3%
-0.7%
36,053
-2.1%
-4.5%
23,016
0.0%
6.1%
23,785
-5.3%
-2.2%
35.4%
1,191
-68.9%
-69.3%
1,191
0.18
0.07
287,571
-1,736
-68.1%
-184.0%
41.66
-0.9%
-2.0%
76,522
-1,905
-1.4%
13.4%
71,692
1,102
11.2%
3.8%

65,136
-3.1%
-4.3%

6,912
-15.3%
-41.3%
58,224
-1.4%
1.1%
33,103
-8.2%
-8.0%
25,121
9.1%
16.5%
13,253
-44.3%
-31.9%
20.3%
2,381
99.9%
63.6%
2,381
0.10
0.04
286,657
-914
-47.4%
-145.1%
38.43
-7.8%
-4.6%
73,858
-2,664
-39.8%
-47.2%
72,330
638
-42.1%
107.1%

70,340
8.0%
-5.3%

10,059
45.5%
-30.7%
60,281
3.5%
0.8%
36,173
9.3%
-1.2%
24,108
-4.0%
4.1%
19,972
50.7%
-21.2%
28.4%
480
-79.8%
-84.8%
480
0.02
0.01
258,929
6,612
-823.4%
-252.1%
46.90
22.0%
14.1%
72,035
-1,823
31.6%
-3.9%
73,405
1,075
68.5%
32.9%

69,915
-0.6%
-0.7%

8,926
-11.3%
-15.1%
60,989
1.2%
1.9%
36,867
1.9%
0.1%
24,122
0.1%
4.8%
21,312
6.7%
-15.2%
30.5%
949
97.7%
-75.2%
949
0.04
0.01
260,703
1,774
-73.2%
-132.6%
47.30
0.9%
12.5%
70,522
-1,5613
17.0%
19.4%
73,938
533
-50.4%
-46.2%

66,884
-4.3%
-0.5%

6,608
-26.0%
-19.0%
60,276
-1.2%
2.0%
36,598
-0.7%
1.5%
23,678
-1.8%
2.9%
20,465
-4.0%
-14.0%
30.6%
160
-83.1%
-86.6%
160
0.01
0.00
262,074
1,371
-22.7%
-179.0%
46.67
-1.3%
12.0%
69,027
-1,495
1.2%
21.5%
75,050
1,112
108.6%
0.9%

67,058
0.3%
3.0%

8,927
35.1%
29.2%
58,131
-3.6%
-0.2%
35,380
-3.3%
6.9%
22,751
-3.9%
-9.4%
17,749
-13.3%
33.9%
26.5%
-959
-699.4%
-140.3%
-959
-0.04
-0.02
263,822
1,748
27.5%
-291.2%
44.85
-3.9%
16.7%
66,649
-2,378
-59.1%
10.7%
75,236
186
-83.3%
-70.8%
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ARAAAT FRAN 8] BOL R BEAUH (DA T 4edk < Ana)” ) abik 242 849 A b B 7 5ot RAREATARIE., AIRE P 6915 6. T NF IR T E AL A, M RITEIE
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