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WA (BHBT) 2015A 2016A 2017E 2018E

Al A
212/ N 2,048 2,469 2,922 3,392
kR A -1,368  -1,641  -1,930 -2,228
% 3 -98 -121 -140 -163
&R -145 -163 187 -217
H A -47 -55 -66 -76
2k A3 437 559 652 753
W %% A 24 29 28 26
At F)E 0 0 0 0
F)i8 & 8 414 536 626 729
P At -72 -80 -93 -109
D3 &%k 0 0 0 0
V3 B 8) AR 342 456 533 620
EBITDA 558 681 803 930
Ja 3k 4 A 342 456 533 620

= Rk
%W HE 627 425 597 460
SR R B A 468 555 656 750
B 365 505 518 662
BN kN 316 163 151 197
AT A 1,776 1,648 1,921 2,070
B 5 7 = A TAZ 1,035 1,325 1,645 1,770
R R = AR 90 216 164 265
I/ e o 1,124 1,540 1,809 2,035
= eit 2,901 3,188 3,730 4,105
(SRl 588 121 115 109
JLAT IR K 124 114 166 157
Hpw iz ik 437 570 744 752
A RATE 1,149 805 1,024 1,018
KHth = 0 473 449 427
e 7 eit 13 481 457 434
R A et 1,162 1,286 1,481 1,452
L& 10 10 10 10
FooBeF)iE 1,729 1,891 2,239 2,643
PR AR AR A 1,739 1,902 2,249 2,653
Fi e BE AR ATt 2,901 3,188 3,730 4,105

NEREA
HUATA) i 414 536 626 729
718 Fo el 121 122 151 177
TEF AL -11 -190 189 -375
H A -87 -92 -83 -100
REFHNAER 437 376 883 431
FAT L -122 522 -471 303
H A 474 153 8 8
HRFHNAR 352 -369 -464 -295
PEAR R P 3 0 0 0
AT 73 5 -30 -28
Hae -149 -188 218 -244
FREDNAR 219 -182 247 272
ILEE T NA N Hn -38 27 0 0
Pa %3 I B 533 -203 172 -136

TEMHILE

2015A 2016A 2017E 2018E

RS
EL T ON
B kA
EBITDA
A A1)

10.1%  20.6%  18.4% 16.1%
30.6% 27.8%  16.6% 15.5%
24.0%  22.0% 17.9%  15.8%
38.7%  33.3% 16.8% 16.4%

B F) e
EXES
R ZINEES
EBITDA #i8 %

332% 33.5% 34.0% 34.3%
21.4%  22.6%  22.3% 22.2%
27.3% 27.6%  27.5%  27.4%

A ES 16.7% 185% 18.2% 18.3%
AT

B E 1.55 2.05 1.88 2.03

® e F 1.23 1.42 1.37 1.38

PNa e F 0.55 0.53 0.58 0.45

FE AR 40.1%  40.3%  39.7%  35.4%
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ERESH

S ek &k 120% 15.0%  154% 15.8%

RN R 204%  251%  25.7% 25.3%
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0.33 0.44 0.52 0.60
1.69 1.85 2.19 2.58
0.13 0.17 0.20 0.23
0.43 0.37 0.86 0.42
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PR B

18.0 13.5 11.6 9.9
3.5 3.2 2.7 2.3
11.0 9.3 7.6 6.7
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A% 1: 2016 FA4b % =07

(% aHFA) 2016A 2016A YoY vs CICC estimate 2017E  2017EYoY

NION 2,048 2,490 2,469 20.6% -0.9% 2,922 18.4%
24 680 843 828 21.7% -1.8% 992 19.9%
2 Ak ) H 437 535 559 27.8% 4.4% 652 16.6%
2 A8 342 425 456 33.3% 7.4% 533 16.8%
LrEREERKE (L) 0.33 0.41 0.44 33.3% 7.4% 0.52 16.8%
ER K 33.2% 33.9% 33.5% 0.3ppt -0.3ppt 34.0% 0.4ppt
ERIE P 21.4% 21.5% 22.6% 1.3ppt 1.1ppt 22.3% -0.3ppt
A & 16.7% 17.1% 18.5% 1.8ppt 1.4ppt 18.2% -0.2ppt
FALF IR LG HAE, AL RS

B4 2: RIS

(&F vAFL) 1H16+/- 2H16+/- 2016+/-
X PN 911 1,137 2,048 1,122 1,347 2,469 23% 19% 21%
Bk R A -627 741 -1,368 742 -899 -1,641 18% 21% 20%
£ %) 285 396 680 380 448 828 33% 13% 22%
Hpbn-2% 22 24 46 21 24 45 -6% 1% -2%
p X & 6 -5 1 10 15 25 68% -400% 3437%
AR -46 -52 -98 -58 -63 -121 25% 22% 23%
E 3% A -63 -82 -145 -81 -81 -163 30% -1% 12%
b g -5 -21 -26 -47 -26 -29 -55 24% 11% 17%
~FRE S A -21 -26 -47 -26 -29 -55 24% 11% 17%
-LHFEA 0 0 0 0 0 0 - -

& b A 8 182 255 437 244 315 559 34% 23% 28%
JI & 3k B 42 H) SRR B 0 1 1 2 3 6 - R

M 4 % -13 -11 -24 -15 -14 -29 13% 24% 19%
o437 % F) 169 245 414 232 304 536 37% 24% 29%
P 4% #L -32 -40 -72 -40 -40 -80 28% -2% 11%
A AL (B K AR 138 205 342 192 264 456 39% 29% 33%
VAR R AR A 0 0 0 0 0 0 - R

HHBE (RS VY HBARR) 138 205 342 192 264 456 39% 29% 33%

1H16+/- 2015+/- 2016+/-
A% 31.2% 34.8% 33.2% 33.8% 33.3% 33.5% 2.6% -15% 0.3%
R % 5.1% 45% 4.8% 5.1% 47% 4.9% 0.1% 0.1% 0.1%
SR 6.9% 7.2% 7.1% 7.3% 6.0% 6.6% 0.4% -1.2% -0.5%
2.3% 2.3% 2.3% 2.4% 2.1% 2.2% 0.0% -0.1% -0.1%
AL 20.0% 22.4% 21.4% 21.8% 23.3% 22.6% 1.8% 0.9% 1.3%
AL 18.6% 16.5% 17.3% 17.3% 13.0% 14.9% -1.3% -3.4% -2.5%
%A % 15.1% 18.0% 16.7% 17.1% 19.6% 18.5% 2.0% 1.6% 1.8%
HAPRI:  DNFBIE, F BN A
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B& 3: BFHN 7 E

XS PN 2,469 2,938 2,922 -0.5% 3,460 3,392 -2.0%
kR A -1,641 -1,925 -1,930 0.3% -2,253 -2,228 -1.1%
EX ) 828 1,013 992 -2.1% 1,207 1,164 -3.6%
EUES 33.5% 34.5% 34.0% -0.5% 34.9% 34.3% -0.6%
E -8 45 36 42 16.8% 39 45 15.3%
ER L Y& 25 0 10 - 0 0 -
A A -121 -137 -140 2.2% -162 -163 0.8%
32 A -163 -206 -187 -9.1% -242 -217 -10.4%
L k-8 -55 -68 -66 -3.7% -88 -76 -13.8%
# db #| 559 639 652 2.0% 754 753 -0.1%
X E IR ES 22.6% 21.7% 22.3% 0.6% 21.8% 22.2% 0.4%
JZ b 4k B 45 ) SRR B 6 2 2 29.4% 2 2 29.4%
W45 A -29 -22 -28 26.6% 21 -26 26.7%
Foe AL AT 2 A1) 536 618 626 1.2% 735 729 -0.8%
PR AT AL -80 -107 -93 -13.1% -127 -109 -14.9%
H A E 14.9% 17.3% 14.9% -2.5% 17.3% 14.9% -2.5%
A (Y M RRE) 456 511 533 4.2% 608 620 2.1%
BABE (RS HBEERAL) 456 511 533 4.2% 608 620 2.1%
)i % 18.5% 17.4% 18.2% 0.8% 17.6% 18.3% 0.7%
IR KR R B 0 0 0 - 0 0 -
e 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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[ 4: kT AEL AE R

9.00 PE Band 10.00 PB Band
8.00 9.00
7.00 8.00
6.00 7.00
6.00
5.00
5.00
4.00
4.00
3.00 3.00
2.00 F 2.00
1.00 - 1.00
OOO L L L L L L L L L L L L L L L L L 000 L L L L L L L L L L L L L L L L 1
w N~ O o o M W N~ O A oA M W~ O oA oA o N~ O o4 oA M 1w N~ O A oA M W N~ O oA oA O
S 2 2 § 2 2 22 2 4 2L 2 2 e <28 S 2 2 d 2L L 2 e 49 9 9 9 2 4 2
S § § § 5 585 OH B B B 6 & © 6 6 6 N~ N § § § § o 8 /5 O OH B 6 6 &6 © © 6 K N
A Hd o o+ 4 A3 A d d d A A A A A = o R T T T = R T T T TR~ = (= T R R
— [ A —15.0 X 12.0x 9.0 x 6.0 x — [ c— .0 X 3.0x 2.0x 1.0x
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B & T4 BHA (BT, BREARKH) FRAAE (REKF) TAE 2015~17
(H®%F) (FF) 2015A  YoY 2016A/E  YoY  2017E 2015A 2016A/E 2017E 2015A 2016A/E 2017E  # F1# CAGR
FRLTAE
2111.HK A2 PR Ik 5.99 6,164 342 39% 456 33% 533 17%  0.33 0.44 052 180 135 116 25% 0.7
2313.HK & E B 51.40 71,909 2355  14% 2954  25% 3481  18%  1.68 211 249 256 218 190 22% 1.2
1382.HK IRGR 8.99 13,003 1,126 5% 1,201 % 1,297 8% 0.78 0.83 090 116 108 100 % 1.6
AR LW 24
000726.SZ &4 12,58 11,606 712 -26% 789 11% 864 0% 077 0.86 094 163 147 134 10.2% 1.6
cHLTAE
1477.TW Fra 130.50 26,979 2159  27% 1712 -21% 1,709 0% 1044 828 827 125 158 158 -11% n.m.
1402.TW i F AT 26.85 143,725 8035  -26% 6,924  -14% 8271  19% 150 1.29 155 179 208 174 1% 12.3
1476.TW 1% 319.00 85,807 4174 39% 3579  -14% 4466  25% 1552 1331 1660 206 240 192 3% 6.0
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