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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
ERIT N 49,027 53,779 59,565 65,415 EL T ON -2.0% 9.7% 10.8%  9.8%
Bk A -33,651 -36,144 -39,008 -42,785 Al A)E -0.6% -115.9% N.M.  9.6%
2% -10,985 -13,435 -14,716 -16,135 EBITDA 2.1% -64.4% 2853%  9.2%
&R -1,871  -2,471 2,559 2,767 % A)iE 0.7% -131.7% N.M.  14.9%
A -393  -2,851 -531 -647 BAEH
&k F)iE 2,648 -420 3,452 3,783 SRS 31.4% 32.8% 34.5% 34.6%
W %% A 245 184 3 151 RG-S 54%  -0.8% 58%  5.8%
At F)E 0 0 0 0 EBITDA #if % 83%  27%  9.4%  9.4%
EURERS 3,030 461 3,465 3,972 R IEES 48% -14%  46%  4.8%
P At -510 -351 -593 -670 Likeeh
PR &% -153 62 -137 -160 B E 1.40 1.30 1.72 1.91
V3 &R 8] A 2,367 751 2,734 3,141 ® e F 1.13 1.08 1.38 1.55
EBITDA 4,092 1,455 5608 6,124 NAa 0.54 0.46 0.66 0.86
JodfE )G %A 2,367 751 2,734 3,141 FE AR 475%  48.1%  47.7%  46.2%
= Rk i E AR E 9.0%  6.1% 155%  3.9%
%W HE 8654 7031 8,163 11,458 ERESH
SR R B A 3,777 5045 3,595 3,952 BFFkad 48%  -1.5% 52%  5.4%
B 4340 3314 4257 4,681 RN R 10.9%  -3.5% 12.4% 12.8%
H A 5651 4447 5170 5,170 B ARAT
B A 22,420 19,837 21,185 25,262 B AAIE () 0.60 -0.19 0.70 0.80
Bz AR 12,539 13,970 15480 15,256 BRAEF T (L) 5.64 5.31 5.92 6.56
ERA Py NN 15,693 15317 19,904 20,025 BREA (5L) 0.14 0.09 0.16 0.18
Ik akoais 28,232 29,287 35,384 35,281 BRZTNER (L) 0.49 0.22 1.92 1.52
At 50,653 49,124 56,568 60,543 TEEH
(SRl 6,081 3,045 1,143 1,143 LS 2.1 N.M. 20.5 18.2
JLAT IR K 9,634 11,917 10,583 11,648 AR 2.4 2.7 2.4 2.2
H AR fi 262 341 572 463 EV/EBITDA 14.5 42.8 11.9 10.7
A RATE 15976 15303 12,298 13,254 PRGN HE 1.0% 0.6% 1.1%  1.3%
KHth = 4970 5542 11,599 11,599
A et 8061 8318 14,693 14,693
R A et 24,037 23,621 26,991 27,947
L& 357 357 357 357
KB A)iE 21,779 20,488 22,873 25,388
PR AR AR A 22,136 20,845 23,230 25,746
Fi e BE AR ATt 50,653 49,124 56,568 60,543
NEREA
HUATA) i 3,030 461 3,465 3,972
18 Fe Rk 1,444 1,875 2,156 2,341
TEF AL -1,063 -648 2,177 175
H A -1,502 95 -256 -509
REFHNAER 1,909 861 7,542 5,979
FAT L 2,800 -10,181  -3,300  -3,000
Hae 3,427 5927  -3,327 1,341
HRFHNAR 537  -4254  -6,627 -1,659
PEAR R P 0 0 0 0
AT 882 4,654 473 0
Hae -193  -3,460 -1,212  -1,023
FRFEHNE AR 689 1,194 =739 -1,023
ILEE T NA N Hn 2 1,435 0 0
Pa %3 I B 3,135 -2,198 175 3,296
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Bt R -3 BAT A A - FAE], EZHNE) AR gk 5 FAT LKAt 255 E0 1
2R B TR T AATAR > FAE . Bk, &ROF 2017 FRAN £ 5 2538 K,
1 ZEZERINTRe WS T 8 47,

2017 540 R K E % F 2B EFEABERTE, AERARK LKL HLTHRT

ASE P B RABNHITEA R 8 R RSR A IE R, R E 2016 SFIHALT SRR A,
A TENRA SR 0ok 5 AN, o LR Ao b R A ST BT B, sbsh, 3R A
AT SR tE MR, RFCENEFREZEFEIMMAERIEE T e, E&
NIFT 45 & MR L3k (2016 S5 = b 45 M7 845 & 3K 1~02%), 2017 5
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2016 4 b 45 =) B 7 ZE R

W4-E 5. 2016 4, 45 EMAFRLIZK 9.7%% 537.8 1L, BIMRFELEHE, ARk
¥¥ 10.2%% 516 124 (HEH4ElN 23.031270). B . hiife i F s
SR FAF RN, 2016 FEKEA DG THE 1.44MT 55 E 32.8% ( EF¥4, Hlk
HEFAEK 1.8 MNEHEE 32.2%), £EH A HfBfe RGNS T K., 23] BAHLIT
1B Fa el AT A ) L T I 77.4% % 9.56 1070, T 2% 5| HARM (22.541070) VAR
KA K@ TR E . EHIT O Fe sl AT AR THEZE 1.8% (2015 F 4 8.6% ). 4!
MRd A A B ABAL, K4 A A L4 2016 5569 &AL 8 Fedfe sl A7 4138 4 35.25 1270, &
FLA 18 Ao He 4 AT A E E A 6.8% (2015 454 9% ). 44145 £ 7.51 1070, BIkHEEF)
Fa— KB ARABMAMES, ZFRNAE VL2584 16.87 127, FHRY 27.6%.

RAW. 2016 5, AR K 11%% 481.03 12T, & &4 2NN 89.4%.

> FEW LS FAF 238.52 1L UM, Rl K 11.6%, ERAEWIEANG 49.6% (F)
K 03N E 08 ).

> LB R e3E K 10.1% % 93.8 127U, &AW 19.5% (Fmy 4.6
NESE).

> BRGSO UG K 29% £ 3090 7 AU, &R AW EARE 69 30.9% (R g K 4.3
NESE).

KR E BRI L @K 1.8% % 21.799 127U, & RAFEMAE 4.1% (RS
0.3/ME 4% ).

Bt 7 WA H 3 A 31.500 12 TN, Rl K 2.5%, & S dy 5.9% (B rig s 0.7
N 5.

e 2016 Uk, RAESERA 33 LT RN, EIEZH LTk, &6
% 921 777t (2015 4k 868 7k ).

AR R AF R HE: 2016 SF45E RAR I K 22.3%, 45EH AL ERE LI K 2.6 4
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27 NEH L), TEFAELETRETAA, LIEAN M, 2016 £ L F T RAKE K
30.6% % 53.34127C, SN ER I K 1.6 T 45 £ 9.9%( BRI+ 415 A4 9.4%,
Bl K 1.8 4N F o5 ).

AT B 2016 F KA L %5+ 2 43.534070( 2015 4 4 30.27 1274 ), F) Hedg % 43.8%.
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BE 1: db53f

_ 2016A vs CICC
(ARTEFL) 2015A 2016E )
YoY estimate
N 49,027 52,653 53,779 9.7% 2.1% 59,565 10.8%
24 15,375 17,606 17,635 14.7% 0.2% 20,556 16.6%
ERIZ N 2,648 2,273 -420 -115.9% -118.5% 3,452 n.m
A 2,367 -3,380 -751 -131.7% -77.8% 2,734 n.m
2 ERFHZRUE (L) 0.60 -0.86 -0.19 -131.7% -77.8% 0.70 n.m
ERIES 31.4% 33.4% 32.8% 1.4ppt -0.6ppt 34.5% 1.7ppt
I IPLES 5.4% 4.3% -0.8% -6.2ppt -5.1ppt 5.8% 6.6ppt
b APES 4.8% -6.4% -1.4% -6.2ppt 5ppt 4.6% 6ppt
FAHAEI: 23] A FEnNa] R
B&2: f7 st 5¥5
EL S ]
3 FE F 5B
ART &F 2H15 YoY 2015 YoY 2015 2016 2017E 1H14 2H14 1H15  2H15 1H16 2H16
[TEN 23,150  14.5% 49,027 9.7% 49,027 53,779 59,565 25836 24,213 25564 23,159 27,257 26,522
£ 21,862  16.5% 46,265 11.5% 46,265 51,576 57,194 24,290 22,943 24,403 21,862 26,105 25471
A 1,297  -19.0% 2,762 -20.2% 2,762 2,203 2,371 1,546 1,271 1,162 1,297 1,152 1,051
EX) 7,080  19.4% 15,375  14.7% 15375 17,635 20,556 8,382 7,065 8143 7,080 9,181 8,454
£ 6,400  25.1% 13,973 18.8% 13,973 16,598 19,443 7,549 6,440 7,573 6,400 8590 8,009
L7 680 -32.9% 1,402  -26.0% 1,402 1,037 1,113 820 625 722 680 580 457
A A (5,315) 31.5% (10,985) 22.3%  (10,985) (13,435) (14,716)  (5,897) (4,667) (5,565) (5,315) (6,449) (6,986)
%39 %A (605) 117.0% (1,871) 32.1% (1,871)  (2.471)  (2,559) (962) 979)  (1,094) (605) (1,158) (1,313)
X% 3 142 n.m 129 n.m 129 (2,149) 170 (302) 38 (12) 142 (49) (2,100
&HLET A 1,303 -249.3% 2,648 -115.9% 2,648 (420) 3,452 1,221 1,457 1,472 1,303 1,525  (1,946)
£+ 1,368 n.m 2,688 -99.1% 2,688 24 3,473 995 1,415 1,320 1,368 1,499  (1,475)
A F (65) n.m (40) n.m (40) (444) (21) 212 43 25 (65) (84) (361)
%% A 110 n.m 245  -24.7% 245 184 3 78 130 139 110 127 58
BB AA NS kg () n.m 138 n.m 138 (225) 9 183 98 143 (5) (155) (72)
A e 1,408 n.m 3,030 n.m 3,030 (461) 3,465 1,481 1,682 1,754 1,408 1,498  (1,959)
P A3 #L (189) -79.7% (510) -31.1% (510) (351) (593) (253) (207) (321) (189) (313) (38)
b HE A (180) n.m (153) n.m (153) 62 (137) (180) (151) (94) (180) (107) 169
% #) 1,040 n.m 2,367 n.m 2,367 (751) 2,734 1,049 1,324 1,339 1,040 1,077 (1,828)
£+ 1,092 -41.1% 2,241 n.m 2,241 1,872 2,699 785 1,239 1,163 1,092 1,229 643
L7 9 n.m 118 n.m 118 (320) 52 209 39 109 9 15 (335)
EXE S KM 30.6%  1.3% [EEEPEYE  31.4%  1.4% 31.4%  32.8%  34.5% 32.4%  29.2%  31.9%  30.6% 33.7%  31.9%
Fa Y 203% 2.2 WEEYRYN  30.2%  2.0% 30.2%  322%  34.0% 31.1%  28.1% 31.0% 29.3%  32.9%  31.4%
Y EZ PREY 525%  -9.0% 50.8%  -3.7% 50.8%  47.1% = 47.0% 53.0%  49.2%  62.1% 52.5% 50.4% = 43.5%
HERAF IR 22.9%  3.4% 22.4%  2.6% 22.4%  25.0% = 24.7% 228%  19.3% 21.8% 22.9% 23.7%  26.3%
e SRS X 2.6%  2.3% 38%  0.8% 3.8% 4.6% 4.3% 3.7% 4.0% 4.3% 2.6% 4.2% 5.0%
XA RS A  56% -13.0% 5.4%  -6.2% 5.4% -0.8% 5.8% 4.7% 6.0% 5.8% 5.6% 5.6%  -7.3%
P ER  63% -12.0% 5.8% -5.8% 5.8% 0.0% 6.1% 4.7% 6.0% 5.8% 5.6% 5.6%  -7.3%
L7 BV -5.0% -29.3% -1.5% -18.7% -1.5%  -20.2% -0.9% 13.7% 3.3% 21%  -5.0%  -7.2% -34.3%
A EIREE S RFYY  6.1% -13.5% 6.2%  -7.0% 6.2% -0.9% 5.8% 5.7% 6.9% 6.9% 6.1% 5.5%  -7.4%
xS BPXY  13.4% -15.4% WGP  16.8% -93.0% 16.8%  -76.2%  17.1% 17.0%  12.3%  18.3%  13.4%  20.9%  -2.0%
RS ERLR  45% -11.4% [ESRYA  48%  -6.2% 4.8% -1.4% 4.6% 4.1% 5.5% 5.2% 4.5% 40%  -6.9%
£ A 5.0%  -2.5% X 4.8%  -1.2% 4.6% 3.5% 4.5% 3.2% 5.4% 4.8% 5.0% 4.7% 2.5%
Vel RV  0.7% -32.6% R 4.3% -18.8% 43%  -14.5% 2.2% 13.5% 3.1% 9.4% 0.7% 13% -31.9%
HAVFIE:  LNG] FAF FEon ] A
- T v 3 ~. =+
TEIF4m i K IR B3 1) BRI Y
5 EEAE
-
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A& 3: B FITiH 7

24 (AFANBLR) 2017E 2018E

(BEFARKT) LRl A T AEW BRI

EE RN 55,215 LRSS 7.9% 57,984 AN 12.8%
E 18,813 RIS 9.3% 19,923 WEPXEN 13.6%
&M (13,038) NEEMEIH] 12.9% (13,635) JEGEER))] 18.3%
& 32 F (2,431) NEEFE)] 53% (2,520) MeRGH] 9.8%
2% A8 3,397 RNV 1.6% 3,803 BEENEEN -0.5%
W 4 5% A 96 &l -96.4% 189 Sl -20.2%
HLAT #) 3,499 RV -1.0% 4,017 EEEIZE  -1.1%
P AFHL (627) INGEER)]  -5.4% (715) INGI)] -6.4%
% £ 38 2,734 PNEY 0.0% 3,141 [EEKVAE 0.0%
HREFNB(EHRE) (AR 0.70 (Ol -0.1% Rl -0.1%
EX R IR 0.4% RIS 0.2%
WA R 24.7% IR IWes  1.2%
SR R -0.1% W -0.1%
sEHBE -0.4% Xy -0.8%
H AR -0.8% Xy -0.9%
U -0.4% IR -0.6%

HAFRI: 2N A PN R
B&4: #EREGHH A& 5: HAAEE Za% UHT #3545 ] e 18 ¢
) 2013 2014 2015 2016 201754 M FRUF LA
47[21/{‘){4 10 20 30 4Q 90%

4.2
4.0 A

38 T 1017:3.538

1Q16: 3.549

36 | 2Q16: 3.445 3Q16: 4Q16: 3.473

AT

70%

50%

30%

10%

-10%

-30%

3.4 T 23S etAA 150 —30TA=3953  4Q14: 3.844
10Q13:3.412 2Q13:3.458 3Q13:3.614 4Q13: 3.955 50%
32 } } } 2016/01 2016/03 2016/05 2016/07 2016/09 2016/11 2017/01
1)2] 6 E] 4}] 6 Ej 7}5] 6 ﬂ 10}5] 6 ﬂ e SR AR AR = A PR et P AX A ety AT A
FARI: A, P BN FHFI:  FAA. PR
A 6: H e 7 baEER
(ARPERH) 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E
B AR A 3452 3,783 4,047 4290 4505 4,685 4,825 4,898 4,947 4,998 5,048
] 1 AL (%) nm 9.6% 70% 60% 50% 4.0% 3.0% 15% 1.0%  1.0% 1.0%
BRI R 3,754 4,729 4910 5071 5139 5101 4,941 4,597 4156 3,779 3,559
] B 1L (%) nm 26.0% 38% 33% 14% -07% -31% -7.0% -9.6% -9.1% -5.8%
BRI KE 1.0%
Hm AR A AR A 7.6% B b P A AN IUE 35,775
BB F A E 4.5% BARMALIT 4 26,314
PEA AR A B 8.0% EpI i 62,089
T R = 4R % 2.5% A (RS (4,580)
R AMME 5.5% L 57,510
Beta % 3k 1.0
R T AR 10.0% EBRANEL (B F) 16.37
AR NG HA LN FFE
BT R R IR B39 BB A1
6 Ofx 0]
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BE7: XpER&

AR T BT 2012A  2013A  2014A  2015A 2016A  2017E  2018E
AN 36,000 41,858 47,233 46,265 51,576 57,194 62,746

H#E (Trb) 5,796 6,236 6,379 6,492 7,055 7,694 8,304
FH (Tlk) 5,579 6,078 6,746 6,674 6,818 6,978 7,091

L ON 32,337 37,903 43,036 43,327 48,103 53,691 58,883

AR

E (Trb) 540 508 448 358 366 373 380

24 (Tl 5870 5953 6,064 5975 5,964 6,046 6,046

AN 3,172 3,023 2,716 2,141 2,180 2,254 2,299

F A&

A (Frk) 11.6 17.9 27.1 18.3 20.1 22.1 24.3

#4 (Ll#k) 49,503 51,978 54,577 43,662 49,687 56,544 64,347

A& RN 572 932 1,481 797 1,203 1,249 1,564
ERIES 24.9% 26.1% 29.6% 30.2%  32.2% 34.0% 34.1%
HERR 6,223 7,604 9,457 9,665 12,264 13,717 15,063
R A F 17.3% 18.2% 20.0% 20.9%  23.8% 24.0% 24.0%
& 32 % 1,175 1,523 1,748 1,663 2,082 2,300 2,490
EREFRE 33% 36% 3.7%  3.6% 40%  4.0%  4.0%
B ALET A 1,608 1,713 2,410 2,688 24 3,473 3,746
B ALAT A i 45% 41% 51% 58% 0.0% 6.1%  6.0%
A8 1,303 1,536 2,229 2,331 1,687 2,708 3,091
A8 F 36% 3.7% 47%  5.0% 33%  47%  49%

AHRIM: D] G FELN] R

B & 8: THLG] 51

B g PN L] = TARAE (x) THE () BHEEKEE B EKEE (%) EV/EBITDA (x)
2017/3/31 %A 2015A 2016A/E 2017E 2015A 2016A/E 2017E 2015A 2016A/E 2017E 2015A 2016A/E 2017E 2015A  2016A/E 2017E

R

P E R 0506.HK 326 602 9119 % n.m 178 147 17 15 14 14 8.5 9.6 0.3 2.0 24 10.1 75 35
7 M B I 0288.HK 6.68 895 97,869 7 16.0 142 117 22 2.0 17 136 137 149 19 21 26 85 7.7 6.5
AR 4 1 0322.HK 991  10.60 55541 it # 27.8 402 299 24 2.7 26 838 6.8 8.6 18 1.2 1.7 9.9 8.5 6.9
X 1112.HK 2590 20.71 16,367 bt 58.1 240 212 41 3.4 2.9 7.0 141 138 0.0 0.0 0.0 30.6 119 115
HedA) B R 1230.HK 151 157 7166 54.2 nm 1230 11 1.1 11 2.0 5.3 0.9 0.6 0.0 0.2 25.0 n.m 19.1
RAFLL 2319.HK 1594  16.37 62,565 7 23.7 nm 20.5 25 2.7 24 10.7 -36 11.8 1.0 0.6 11 15.4 42.7 11.9
PR 1117.HK 181 151 11,098 bt 26.7 285 153 14 1.2 1.3 5.4 42 8.6 0.6 0.0 0.0 13.0 615 157
LJuEZ 1432.HK 193 273 12,264 i # 137 161 133 24 21 1.8 17.6 127 134 0.0 0.0 0.0 10.2 112 9.6
B E Y 0168.HK 36.05 29.97 48,703 it 25.4 285 293 26 25 24 10.4 8.8 8.0 1.2 1.0 1.0 14.2 142 136
*i5B 200869.SZ 20.02  34.00 23536  dfi 7 122 129 129 13 15 15 10.5 119 119 2.7 26 2.7 8.1 7.6 7.0
& [ i i 0151.HK 526 513 65,824 ¥ 17.4 167 176 49 48 42 27.9 287 238 21 21 23 10.8 101 102
E S| 0291.HK 18.00  20.00 58,395 it # n.m 831 264 52 3.0 2.7 n.m 3.6 10.2 n.m 05 0.8 18.1 149 125
S%—fk P E  0220.HK 529 445 22,849 b 245 337 434 18 1.7 1.7 7.2 5.0 3.8 0.8 0.6 05 10.2 8.8 10.0
54 E IF 1579.HK 330 519 3455 i 24.8 168 130 218 2.4 2.1 87.8 146 158 0.0 0.0 0.0 17.0 8.2 5.8
] 27.0 277 280 40 2.3 2.1 16.2 8.8 11.1 1.0 0.9 1.1 14.4 165 103
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