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72801l6-03 2016-06 2016-09 2016-12 2017-03
(ART B7) 2015A 2016A 2017E 2018E
ESIT:ON 24,056 21,017 23,811 25,460

ik 1.3% -12.6%  13.3% 6.9%
)2 &, B 3] A A i 2,206 2,093 2,308 2,693

ik 41%  -51%  10.3% 16.7%
B4 A)IE 0.53 0.51 0.56 0.65
W 3.51 3.72 4.05 4.44
B AR A 0.20 0.20 0.22 0.26
BRZENAER 0.83 0.31 0.94 0.76
L ES 8.9 10.1 9.1 8.0
s 1.4 1.4 1.3 1.2
EV/EBITDA N.M. N.M. N.M. N.M.
iSRS 4.2% 4.0% 4.4% 5.0%
FHER TR BE 5.4% 4.6% 4.6% 4.9%
AR YRl €S 16.0%  14.0%  14.4% 15.4%
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T IR Z For 2 BT 5 rE £
W54k (EHAL) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
AlE A RN
SR IN 24,056 21,017 23,811 25,460 EL T ON 1.3% -12.6% 133% 6.9%
kR A 20,329 -17,473 -19,667 -20,641 B kA -147% -12.3%  31.3% 26.3%
%90 1,148 -1,104  -1,119 1,171 EBITDA -13.6% -10.5%  30.5%  25.4%
&R -718 -725 -798 -866 % A)iE 41%  -51% 10.3% 16.7%
b -68 -163 -184  -197 BAGEH
&k F)iE 1,786 1,567 2,058 2,600 SRS 155%  16.9%  17.4% 18.9%
W %% A 1,212 1,202 996 962 RG-S 7.4% 7.5% 8.6% 10.2%
At F)E 0 0 0 0 EBITDA i % 78%  80%  9.2% 10.9%
EURERS 2,998 2,771 3,055 3,564 R IEES 9.2% 10.0%  9.7% 10.6%
P At -788 -674 -743 -867 Y ]
PR &% -4 -3 -4 -4 R E 1.30 1.26 1.27 1.30
V3 & B 8) 4 AR 2,206 2,093 2,308 2,693 ® e F 1.28 1.25 1.25 1.28
EBITDA 1,886 1,688 2,202 2,762 NAa 0.90 0.84 0.84 0.86
JodfE )G %A 2,206 2,093 2308 2,693 F R 66.9%  67.6%  68.2% 67.3%
LIl e S Btk g hAE BN ANE  ANE  A0A
il 25634 26,038 29,303 31,804 ERESH
SR R B A 8,067 8121 9,201 9,838 BFFkad 5.4% 4.6% 46%  4.9%
B 449 496 558 586 RN R 16.0%  14.0% 14.4% 15.4%
BN kN 2948 4,694 5318 5,686 FHRBIH
AT A 37,098 39,349 44,379 47,913 BRAEARA (L) 0.53 0.51 0.56 0.65
B 2K~ A TAL 1,120 1,606 2,049 2,355 BRAEF T (L) 3.51 3.72 4.05 4.44
R R = AR 5735 6498 6,273 6,010 FRAEA) () 0.20 0.20 0.22 0.26
Ik akoais 6,855 8103 8322 8,365 BRZTNER (L) 0.83 0.31 0.94 0.76
At 43,953 47,452 52,701 56,278 TEEH
(SRl 543 577 577 577 LS 8.9 10.1 9.1 8.0
JLAT IR K 17,191 17,541 19,744 20,722 AR 1.4 1.4 1.3 1.2
H AR fi 10,789 13,002 14,660 15,639 EV/EBITDA N.M. N.M. N.M. N.M.
A RATE 28,524 31,120 34,981 36,937 PRGN HE 4.2% 4,0% 44%  5.0%
KHth = 397 470 470 470
A et 882 956 956 956
R A et 29,406 32,077 35937 37,89
L& 4126 4,126 4,126 4,126
KB A)iE 10,375 11,203 12,588 14,203
PR AR AR A 14,501 15,329 16,713 18,329
AT BSR FAR A 43,953 47452 52,701 56,277
NEREA
HUATA) i 2,777 2,093 2,308 2,693
18 Ao el 100 119 143 161
TEF AL 2,027 780 2,095 924
He -1,464  -1,706 -678 -644
REFHNAER 3,440 1,286 3,868 3,133
FAT L -615 -503 503 -503
Hae =77 -2,209 -14 -14
HRFHNAR 691 -2,713 518 518
PEAR R P 0 0 0 0
AT 260 106 0 0
H A -851 359 72 -115
FRFEHNE AR -591 465 72 -115
LR T AT IA R 201 0 0 0
Pa %3 I B 2,158 961 3,423 2,501

HAFN: 2N B TR ] B

L

o+ E AR A2 R E A Aot AR 09 B IR AR k2 —, 1978 F iz, 2012 SFABRAT LT, HRERAAHBEIER. A3 k5L
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B & 1: 2016 1k 2f =25

_ vs CICC
(ARTE L) estimate
PN 21,017 -12.6% 2.3% 23,811 13.3%
24 3,544 -4.9% 8.8% 4,144 16.9%
b ) 8 1,567 -12.3% -1.8% 2,058 31.3%
& A8 2,093 -5.1% 9.6% 2,308 10.3%
cERIFERKSE (L) 0.51 -5.1% 9.6% 0.56 10.3%
ESEUES 16.9% 1.4ppt 1ppt 17.4% 0.5ppt
Bk ) i & 7.5% Oppt -0.3ppt 8.6% 1.2ppt
R UREES 10.0% 0.8ppt 0.7ppt 9.7% -0.3ppt
FAERIE: 63 A LN E
BE2: BN E
BN 24,016 23,811 -1% 25,460
A A 2,110 2,308 9% n.a. 2,693 n.a.
Rk E (L) 0.51 0.56 9% 0.65
HARIR: 2N FA PR S FE
B & 3: FFEEMG—
ART BF A 2014 2015 2016 YoY% 1H14 2H14 1H15 2H15 1H16 2H16 YoY HoH
[TON 23,747 24,056 21,017 -12.6% 11,090 12,657 10,135 13,921 8,394 12,624 -9.3%  50.4%
A E R -19,932  -20,329 -17,473  -14.1% -8,964 -10,968  -8,542 -11,787| -7,183 -10,290 -12.7% = 43.3%
ER 3,814 3,727 3,544 -4.9% 2,126 1,689 1,593 2,134 1,211 2,333 93%  92.7%
SN ON 15 15 29 945% 1 15 1 14 7 22 63.2% 228.4%
1% R -93 21 -14 -33.2% -191 98 38 -60 -13 2 -97.4%  -87.7%
A& B AE AR -1,116  -1,148  -1,104 -3.9% -577 -539 -412 -737 -403 -700 -49%  73.6%
&R A -574 -718 -725 1.0% -252 -321 -317 -401 -313 -413 29%  31.9%
AT £ 48 -68 -163  140.0% -61 109 3 -71 42 -205  189.8% n.a.
B b #) 8 2,095 1,786 1567 -12.3% 1,045 1,050 907 880 531 1,036 17.8%  95.2%
M 4 720 1,264 1,249 -1.2% 455 265 366 897 558 691  -23.0%  23.8%
W% 5% A -51 -52 -47 -9.6% -15 -35 -23 -29 -35 -12 -59.3%  -66.3%
JL & Bk 8] A 0 0 2 -9352% 0 0 0 0 10 -8 na. n.a.
K £ #T F) 98 2,765 2,998 2,771 -7.6% 1,485 1,280 1,250 1,748 1,064 1,707 -2.3% 60.5%
B 4 BT £ -645 -788 674  -14.4% -399 -246 -313 -475 -259 415  -127%  59.8%
bR R AR 0 -4 -3 -21.9% 1 -2 0 -4 -4 1 -113.3% -114.2%
% # 8 2,119 2,206 2,093 -5.1% 1,088 1,032 937 1,269 800 1,293 1.9%  61.5%
LEBEHERKLS (L) 0.51 0.53 0.51 -5.1% 0.26 0.25 0.23 0.31 0.19 0.31 1.9% 61.5%
816
ERIES 16.1%  155%  16.9% 1.4ppt 19.2%  133%  157%  153%| 144%  185% 3.2ppt  4.1ppt
TR M E 4.7% 4.8% 5.3% 0.5ppt 5.2% 4.3% 4.1% 5.3% 4.8% 5.5% 0.3ppt  0.7ppt
FRERE 2.4% 3.0% 3.5% 0.5ppt 2.3% 2.5% 3.1% 2.9% 3.7% 3.3% 0.4ppt  -0.5ppt
L S -2.8% -5.0% -57%  -0.7ppt -4.0% -1.8% -3.4% -6.2% -6.2% -5.4% 0.9ppt 0.9ppt
ER EIPEES 8.8% 7.4% 7.5% Oppt 9.4% 8.3% 8.9% 6.3% 6.3% 8.2% 1.9ppt 1.9ppt
EEAREES 8.9% 9.2%  10.0% 0.8ppt 9.8% 8.2% 9.2% 9.1% 95%  10.2% 1.1ppt  0.7ppt
H A E 233%  26.3%  243%  -1.9ppt 26.8%  19.3%  25.0%  27.2%| 244%  243%  -2.9ppt  -0.1ppt
HAVFIE:  LNG] FA FEon ] A
TRV R IR ) BERIEEE W
3 (OF&S400]
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BE4: 12 MHETEFEL FHFEH

1829.HK 12-month forward P/E bands 1829.HK 12-month forward P/B bands

(HK$) (HK$)
Price 7x 9 x 11 x 13 x Price 1.0x 1.5x 2.0x 25x
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1829.HK 12-month forward P/E 1829.HK 12-month forward P/B

() (x)
P/IE —— AVE -1SD +1 SD P/B AVE -1SD +1 SD
20 1 2.7 A
18 - 2.4 -
16 - 21 -
141 1.8 A
12 A
\N 1.5 A
10 /‘ﬂvn\w
1.2 A 'VVU\ AN E ﬂ

8 ) A Y " v r

v -
6 W Wy 0.9
2] 0.6
2 0.3 4
0 0.0 T
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B 6: THLN] 514

B W i (mn) A& £ (x) w4 & (x) & F kB E (%)

2017/3/29 2017/3/29 14A 16A/E 17E 15A 16A/E 17E 14A 15A 16A/E 17E
%
+E F 4k 390 HK Equity HKD 7.4 220,476 132 121 112 101 14 1.2 1.2 11 11% 10% 11% 11%
¥ E sk 1186 HK Equity HKD 11.5 196,221 106 103 9.9 9.2 1.3 1.2 1.1 1.0 13% 11% 11% 11%
P E R 1800 HK Equity HKD 11.2 290,022 103 9.7 100 9.1 12 1.0 1.0 09 12% 11% 10% 10%
¥ E S 1618 HK Equity HKD 3.0 110,976 124 111 113 9.6 1.0 0.8 0.8 0.8 8% 8% % 8%
&+ 5 & HE R 3311 HK Equity HKD 14.2 63,821 185 141 124 112 32 2.8 25 22 17% 20% 20% 19%
¥ [ ft R &% 3996 HK Equity HKD 15 43,530 16.1 8.6 7.8 7.0 1.2 0.9 0.8 0.8 8% 10% 11% 11%
+ E AR A2 1829 HK Equity HKD 5.7 23,558 8.8 8.9 9.8 9.1 14 14 13 13 16% 16% 14% 14%
yRax it 1599 HK Equity HKD 4.9 6,287 143 132 116 98 19 1.8 1.7 15 13% 14% 14% 15%
F ¥ A 13.0 11.0 105 94 1.6 14 13 1.2 12% 12% 12% 12%
& ] E 128 107 106 9.4 14 1.2 1.2 1.1 12% 11% 11% 11%
B A AR
9 B 2 5% 601668 CH Equity RMB 9.5 284,700 126 114 88 7.9 2.0 1.7 15 13 16% 15% 17% 16%
+E F 4k 601390 CH Equity RMB 9.0 195,227 198 175 157 141 21 16 15 13 10% 9% 9% 9%
¥ E 4k 601186 CH Equity RMB 13.3 173,750 153 142 127 115 19 1.6 15 13 13% 11% 11% 11%
E 601800 CH Equity RVB 18.1 256,808 211 190 186 164 25 20 18 17 12% 10% 10% 10%
¥ E g s 601618 CH Equity RMB 51 98,267 26.6 227 216 177 22 1.7 1.6 15 8% 8% % 8%
B 600068 CH Equity RMB 11.9 54,705 257 204 163 133 29 2.7 24 21 11% 13% 15% 16%
+ L R 002051 CH Equity RMB 28.7 26,627 30.7 253 209 174 50 45 3.7 31 16% 18% 18% 18%
[ 18 M A 600820 CH Equity RMB 11.1 34,868 250 235 214 189 22 2.1 2.0 1.8 9% 9% 9%  10%
A XA 300284 CH Equity RMB 18.8 10,465 414 336 279 214 50 3.7 33 29 12% 11% 12% 13%
A A A x 002140 CH Equity RMB 14.8 6,583 250 368 552 591 36 3.3 3.2 30 14% 9% 6% 5%
+E A+ 601117 CH Equity RMB 8.8 43,262 13.7 152 185 152 138 1.7 1.6 14 13% 11% 8% 9%
L 600170 CH Equity RMB 4.9 36,815 208 19.7 173 157 21 1.7 15 15 10% 8% 9%  10%
YK 002060 CH Equity RMB 7.9 4,737 482 437 na na 19 1.8 na na 4% 4% na na
2 R A 600502 CH Equity RMB 9.8 8,816 382 345 274 na 50 3.4 2.3 na 13% 10% 8% n.a
Pk 3 & 002062 CH Equity RMB 6.7 7,354 36.0 348 26.8 na 33 31 n.a na 9% 9% na n.a
FH4E 260 246 219 189 29 24 21 1.9 0.1 0.1 0.1 0.1
L AL 250 218 189 164 22 2.0 1.8 1.6 0.1 0.1 0.1 0.1
BT 216 212 190 145 27 24 20 18 12% 11% 11% 12%
BT 178 194 171 152 22 1.9 1.8 1.6 12% 10% 11% 11%

Er L) ARG AT — BT, AAA T AT, 2) B RATARE MR, EPER KRR RIS, KRR E B GEPS, W BAREA F B -,
FEFE-H FEIE-A FEFE-A FEFK-A FEER.
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AR FRAE L E R IR 6 5 IR E R T ZE R RREARE.
HAFR
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Singapore

China International Capital
Corporation (Singapore) Pte. Limited
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