CICC 2017 #igi;lﬁffg\j
th2 28

T B FERKAF

2016 kg ara TR, 2017 £ 2R K, TREBARME 45T

B v4dem P
2016 G A RKF LT PrEy 01297.HK
W [E B R A A 2016 4F k4 JN 5.19 1250, F) g K 19%); iff%& H#
AAE 1911270, FlIgk 20%, A& a4) 0.17 #T. ﬂ?ff‘ﬁm &P 2.27
T # T 4.00
KA 52 Bk @/ AR #H 4.20~2.07
B F RS SRESHKIE, 2016 F, LFHSLSRFAIEK | EFE0 _EE30
29%% 2.36 L4, EEAIAEFILEK 33 AT A, 2016, | 0T THAEEED) B 1234
NEAKEFHFLEY KELT. L, R MaAEAEL | 00 v
B, BT 2017 46 F o 4 Sy ik, Besh, AARE | 30w cece o
BUATRVA BT 22 AAF % Bk T R B A BTN, Tt | e s
2017 4 F #4550 K I 20% & A 494 K.
A KRR FTRIEK (2016 F T FFR LK 19%), HKRT 132 T 0n97 K HSCEL
3 F A S ARSI ik R AR GE a4k, bl THFF 16
EEAER G K 3.3 AT oE. A& BT RBAAS G E R g .
T, AM—FRINILA G P Ahah, A5 I RFRIG R AL 89 $
So, H Y KNS LA I SR E . Tt 2017 FALSHK El
AR IR 1% 2 15% A % . 68
BREBLSHNANLS T, 2016 FHE L SHK 19%5
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PEEE RHEE TH BT 2R EAGSE. N EiE—
FHUR R TR € e Ak, BB S . ik 2017 Zi% (NET ') 2015A 2016A 2017E  2018E
M¥EiE e 15% A 4. AN 437 519 601 698
ik 255%  18.9%  159%  16.1%
)2 BB 8] A A 160 191 226 263
AR ik 18.6%  20.0%  18.3% 16.1%
TR 2017 FUATP 7% Z 6.01 1250, FTRAFERE 6% PR 015 o15s o1 oot
£ 2.26 1250, 51N 2018 A FoF)IAHE, 54 6.98 12 Free s 0.85 0.84 1.00 118
7fe 2.63 127U, 4R H+16%. IR A 002 002 002 0.03
BRZENAER 0.15 0.32 0.42 0.29
AL HRE 123 132 111 9.8
BT, NS AL 114540 2017 7 5. RAVGHIEH T | TS 22 24 20 18
K, 2% B AT A 20.0% % 4.00 %50, 28 5 BMNA 76.21% EV/EBITDA 6.8 6.6 N.M. N.M.
FATEE. BARNET 2042464 2017 FH A F P e 8 09%  1.0%  11% 1.5%
FHERFREE 17.6%  17.2%  17.0% 17.1%
SRR R 19.7%  20.0%  20.0% 19.6%
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T IR Z For 2 BT 5 rE £
M54k (EHAL) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
AlE A RS
SR IN 437 519 601 698 EL T ON 255%  18.9%  15.9% 16.1%
kR A -152 -194 222 -258 Bk A H 226% 207% 16.6% 16.1%
%3 -32 -29 -36 -42 EBITDA 27.5%  25.8% -100.0% N.M.
&R -40 -39 -48 -56 % A)iE 18.6% 20.0% 183% 16.1%
A 0 0 0 0 BAEH
&k F)iE 175 211 247 286 ERIES 65.2%  62.6%  63.0% 63.0%
W %% A 0 0 0 0 2l A)E R 40.1%  40.7%  41.0% 41.0%
At F)E 15 10 20 23 EBITDA i % 622% 65.8%  0.0%  0.0%
EURERS 190 221 266 309 R IPEES 36.5% 36.9% 37.7% 37.7%
P At -30 -30 -40 -46 Likeeh
PR &% 0 0 0 0 R E 9.71 5.66 7.11 7.78
V3 &R 8] A 160 191 226 263 ® e F 9.71 5.66 7.11 7.78
EBITDA 271 341 0 0 NAa 1.63 171 3.96 4.25
Ao ik 5 %A 160 191 226 263 FE AR 11.1% 16.5%  13.1% 11.6%
LIl e S Bl RALE BN ANE  ANE  A0A
ik 128 277 567 630 ERENH
SR R B A 382 607 421 489 BB E 17.6%  17.2%  17.0% 17.1%
B 0 0 0 0 RN R 19.7%  20.0%  20.0% 19.6%
BN kN 257 31 30 35 HRBISH
AT A 767 916 1,018 1,154 B AAIE () 0.15 0.15 0.18 0.21
B2 AR 8 107 112 118 B (L) 0.85 0.84 1.00 1.18
R R = AR 216 217 288 376 FRAEA) () 0.02 0.02 0.02 0.03
I/ e o 224 325 401 494 BRZTNER (L) 0.15 0.32 0.42 0.29
At 991 1,240 1,419 1,648 TEEH
(SRR 0 0 0 0 LS 12.3 13.2 11.1 9.8
JLAT IR K 31 80 89 85 AR 2.2 2.4 2.0 1.8
HA A R 48 81 54 63 EV/EBITDA 6.8 6.6 N.M. N.M.
A RATE 79 162 143 148 PRGN HE 0.9% 1.0% 1.1%  1.5%
KHth = 0 0 0 0
kA F et 31 43 43 43
R A et 110 205 187 192
L& 8 10 10 10
FooBeF)iE 872 1,025 1,223 1,446
PR AR B AT 880 1,035 1,233 1,456
AT BSR FAR A 991 1,240 1,419 1,648
NEREA
HUATA) i 190 221 266 309
A8 Ao 4 82 120 125 158
TEF AL -103 83 169 -68
H A -16 -30 -40 -46
REFHNAER 152 394 520 353
FAT L -129 -161 -201 251
H A 22 0 0 0
HRFHNAR -106 -161 -201 -251
PEAR R P 0 0 0 0
AT 0 0 0 0
H A -20 -24 -29 -39
FREDNAR 20 24 29 -39
ILEE T NA N Hn 0 0 0 0
Pa %3 I B 26 209 290 63
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BK1: MFHEEZE

(ARTF) 2H2015A 1H2016A  2H2016A
A 267,619 436,545 204,671 314,266 17.4% 53.5% 518,937 18.9%
EXY 184,837 297,007 131,239 210,390 13.8% 60.3% 341,629 15.0%
AT A 122,432 189,865 72,499 148,805 21.5% 105.3% 221,304 16.6%
HAE 102,774 159,533 66,810 124,582 21.2% 86.5% 191,392 20.0%
L EHEERKLS (BT) 0.13 0.19 0.07 0.10 -20.0% 38.7% 0.17 -6.9%
R 69.1% 68.0% 64.1% 66.9% -2.1ppt 2.8ppt 65.8% -2.2ppt
HLHT A 45.7% 43.5% 35.4% 47.4% 1.6ppt 11.9ppt 42.6% -0.8ppt
HA)iE % 38.4% 36.5% 32.6% 39.6% 1.2ppt 7ppt 36.9% 0.3ppt

HART: AT A PRI

B&2: BATTHE

-] AEE +/-
(AR P F) 2017E 2017E 2018E 2017E
RS SN 647,170 601,263| 698,297| -7.09%
o BB A BAE £ TR S 173,735 154,933 178,172|  -10.82%
W F K S 274,917 283,186 339,823 3.01%
BTk & 151,997 114,381 131,538|  -24.75%
XS 46,521 48,763 48,763 4.82%
24 446,547 402,846 467,859 -9.79%
BT A 283,460 266,359 309,345 -6.03%
% A8 240,941 226,405 262,944 -6.03%
GMAKAE CBED) 0.22 0.20 0.24 -6.03%
EE- 69% 67% 67% -2 ppt
BT A % 44% 44% 44% 0.5 ppt
Rk 37% 38% 38% 0.4 ppt

FHRI: NI FEATTAT

TP R RIRE L) FEAEZ Y
3 EE



CICC )
thE/2Aa] B ANE HR: 2017 %3 A 318

B Z 3: THLNG] 1
AE &K KRB OBERRD B A P B WA R L ES

(2017-03-30) (L% F) (% £7) 2015A 2016A/E 2017E 2015A 2016A/E 2017E

HE&

R KM 1297.HK HKD 2.27 2,812 362 12 13 11 6.4 5.4 4.7
A 42X 0861.HK HKD 6.67 8,470 1,090 11 32 23 0.8 0.7 0.6
% 8 1588.HK HKD 10.34 2,246 289 n.a. n.a. 173 5.4 5.1 3.9
A ER 0268.HK HKD 3.18 9,330 1,201 74 31 37 4.7 5.0 4.3
PR ER 0354.HK HKD 4,34 10,380 1,336 27 26 19 1.7 1.7 1.3
¥4 31 25 53 3.8 3.6 2.9
ARR

MK AZ &  600271.SH RMB 20.75 38,654 5,611 12 23 20 1.7 1.6 1.3
A ¥ F  600570.SH RMB 41.89 25,880 3,757 57 93 51 11.6 10.9 9.6
A 2 M %  600588.SH RMB 17.84 26,122 3,792 78 68 60 5.9 5.3 4.3
VE 300212.87 RMB 34.00 12,573 1,825 91 71 49 7.8 6.3 4.6
4T 4 300020.SZ RMB 14.16 9,286 1,348 79 30 34 4.8 4.6 4.1
ZEE 300155.5Z RMB 10.81 5,874 853 180 163 116 7.5 6.5 5.5
Ay B4 300166.5Z RMB 19.56 12,836 1,863 49 37 27 13.8 9.4 6.9
4B A3 300369.S5Z RMB 28.20 10,497 1,524 51 42 32 12.0 9.0 6.9
A5 WA 300367.5Z RMB 20.04 17,143 2,489 24 46 34 16.9 11.5 8.5
¥ %@ 300075.SZ RMB 16.60 6,561 952 52 38 29 10.1 7.3 5.6
B H M4 300036.5Z RMB 16.80 7,553 1,096 56 59 38 16.2 8.4 5.8
7 4% 8 300168.SZ RMB 17.20 17,735 2,574 77 63 46 9.5 7.9 6.5
T BRIA 002410.S7 RMB 14.85 16,623 2,413 69 37 29 10.8 8.5 6.7
% & fE 8 002153.5Z RMB 22.10 23,576 3,422 19 53 43 11.9 10.8 9.7
RAEH M4 002065.5Z RMB 20.95 32,889 4,774 28 25 21 5.8 5.0 4.2
# K I 000997.SZ RMB 20.31 19,059 2,767 56 40 29 6.3 4.9 3.9
KAMEA  002368.SZ RMB 29.78 12,376 1,797 61 40 29 2.6 2.0 1.6
BE 61 55 40 9.1 7.1 5.6
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T T T T T d 2 T T T T T d
2015/11/26 2016/03/03 2016/06/09 2016/09/15 2016/12/22 2017/03/30 2015/11/26 2016/03/03 2016/06/09 2016/09/15 2016/12/22 2017/03/30
—price 2.5 X 4.0 x 5.5x 7.0x =—Price =—=14.0 x 22.0 x 30.0 x 38.0 x
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BEE5: [ FaFiH 5H 5
(AR P ) 1H2015A | 2H2015A 2015A 1H2016A | 2H2016A 2016A 2017E 2018E
EXATEN 168,926| 267,619| 436,545| 204,671 314,266] 518,937| 601,263| 698,297
80 HL S Sk AR £ RS 52,440 69,053 121,493 52,559 82,165 134,724 154,933 178,172
b F 5 4 77,951 105,327 183,278 103,508 132,480 235,988 283,186 339,823
B 16,731 69,877 86,608 22,390 77,072 99,462 114,381 131,538
AR 21,804 23,362 45,166 26,214 22,549 48,763 48,763 48,763

H 27.2% 24.5% 25.5% 21.2% 17.4% 18.9% 15.9% 16.1%
EFTY IS -ry ¢ 24.7% 40.9% 33.4% 0.2% 19.0% 10.9% 15.0% 15.0%
oK 4 33.1% 16.5% 23.0% 32.8% 25.8% 28.8% 20.0% 20.0%
BEm 53.1% 25.7% 30.2% 33.8% 10.3% 14.8% 15.0% 15.0%
R 2.3% 17.0% 9.4% 20.2% -3.5% 8.0% 0.0% 0.0%
Ak -62,153 -89,590  -151,743 -77,630|  -116,665|  -194,295|  -222,467| -258,370
R E 36.8% 33.5% 34.8% 37.9% 37.1% 37.4% 37.0% 37.0%
24 112,170 | 184,837 | 297,007 | 131,239| 210,390 | 341,629 | 402,846 | 467,859
XL 66.4% 69.1% 68.0% 64.1% 66.9% 65.8% 67.0% 67.0%
5K E 11.4% 36.0% 25.5% 17.0% 13.8% 15.0% 17.9% 16.1%
SG&A -52,582 -69,242  -121,824 -62,478 67,6900 -130,168|  -156,328| -181,557
%% -21,107 -29,072 -50,179 -31,120 -31,097 -62,217 -72,152|  -83,796
w48 0 0 0 0 0 0 0 0
EVTNTON 8,281 7,257 15,538 6,563 3,748 10,311 21,044 24,440
EY -436 -420 -856 -2,825 2,357 -468 -1,203 -1,397
A3 A 5 67,433 122,432 189,865 72,499 148,805 221,304| 266,359| 309,345
R F 16.9% 23.2% 20.9% 7.5% 21.5% 16.6% 20.4% 16.1%
A -10,674 -19,658 -30,332 -5,689 -24,223 -29,912 -39,954|  -46,402
FatHF 15.8% 16.1% 16.0% 7.8% 16.3% 13.5% 15.0% 15.0%
# A8 56,759 102,774| 159,533 66,810 124,582 191,392 226,405 262,944
FAE 33.6% 38.4% 36.5% 32.6% 39.6% 36.9% 37.7% 37.7%
R E 23.0% 16.3% 18.6% 17.7% 21.2% 20.0% 18.3% 16.1%
EABRA () 1,032,258| 1,032,258| 1,032,258 1,032,258| 1,238,710\ 1,238,710 1,238,710| 1,238,710
WEBERA () 1,032,258| 1,032,258| 1,032,258 1,032,258| 1,238,710\ 1,238,710 1,238,710| 1,238,710
AAHRKE (ARF) 0.05 0.10 0.15 0.06 0.09 0.15 0.18 0.21
W E AR A (ARP) 0.05 0.10 0.15 0.06 0.09 0.15 0.18 0.21
RGN A (BEP) 0.07 0.13 0.19 0.07 0.10 0.17 0.20 0.24
5K F 23.0% 16.3% 13.2% 4.4% -20.0% -6.9% 18.3% 16.1%
WEEERA (BF) 0.07 0.13 0.19 0.07 0.10 0.17 0.20 0.24
R F 23.0% 16.3% 13.2% 4.4% -20.0% -6.9% 18.3% 16.1%
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LKA 32 2

R4 200120

w5 (86-21) 5879-6226

# A (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719
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