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25 s 600398.SH #8300
= 214
%{
& 138
&
100
62 | ! . ! !
2014-07 2014-10 2015-01 2015-04 2015-07
(ANET BF) 2013A 2014A 2015E  2016E
R T ON 8,514 12,338 16,418 21,021
ik 44.4%  449%  33.1% 28.0%
)3 8, a) 4 A iE 1,489 2,375 3,217 4,275
ik 56.2%  59.5%  35.5% 32.9%
B PR A A 0.33 0.53 0.72 0.95
B 1.25 1.57 1.90 2.35
PR NEA 0.19 0.38 0.50 0.67
BRETIER 0.54 0.43 0.91 1.15
LR 45.8 28.7 21.2 15.9
AR 12.2 9.7 8.0 6.4
EV/EBITDA 31.2 18.5 12.3 9.1
AN 1.3% 2.5% 3.3% 4.4%
ERLES S -k 11.1%  143%  157% 17.4%
R A E 30.5%  37.6% 413%  44.7%
FAH AN BN, 158, FEa] A5
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Wik (AHT) 2013A 2014A 2015E 2016E EE2MEE 2013A 2014A 2015E 2016E
FlHEA RS- )

EXION 8,514 12,338 16,418 21,021 ERI T 9N 44.4%  44.9%  33.1% 28.0%
gl A 5,288 7417 9,804 12,433 B Ak A 59.4%  62.2%  37.0% 32.7%
g W AL AR 76 61 82 105 EBITDA 55.2%  62.1%  48.6%  33.2%
Akt A 691 991 1,289 1,598 A1) 78 56.2% 59.5%  35.5% 32.9%
& 22 5% ) 581 781 1,018 1,261 BAGESH

W %-3% Al -66 -87 -107  -108 ESEUES 379% 39.9% 40.3%  40.9%
HoAd -17 -49 -49 -49 R IPEES 22.6% 253% 26.1%  27.0%
Bk A 1,928 3,126 4,284 5,683 EBITDA #|i8 % 24.0% 26.8% 29.9% 31.2%
RN 58 101 12 25 S REES 175%  19.2%  19.6% 20.3%
ZURERSS- 1,986 3,227 429 5,708 V]

FITAFHL 492 848 1,074 1,427 RENLE 1.79 1.67 1.55 1.54
Y HIRFRAR A 5 4 5 6 R F 1.07 0.96 0.84 0.82
V3 8B 8] A IE 1,489 2,375 3,217 4,275 Bl S 0.72 0.82 0.70 0.67
EBITDA 2,041 3307 4,915 6,548 K= FmE 61.4% 61.7% 61.5% 60.1%
& itk FRERARE BAE  ANE  ANE e
Bl o 4496 7,086 7,684 8811 SR EN

R X 220 505 671 860 BR A 11.1% 143% 157% 17.4%
TR 358 582 774 991 A AR 30.5% 37.6% 41.3% 44.7%
H 4516 6,08 7,789 9,538 R

Hp AT 1,628 112 112 112 FRAEAA (L) 0.33 0.53 0.72 0.95
iz N o 11,217 14,371 17,032 20,312 BRAFRF (L) 1.25 1.57 1.90 2.35
B f A AEIAR 2,647 2,778 3,461 3,910 BREA] (L) 0.19 0.38 0.50 0.67
PRk oy &N 801 1,381 1,911 2,441 BRZ TR (L) 0.54 0.43 0.91 1.15
A Ash = At 3448 4,159 5372 6,350 TR

At 14,665 18,530 22,404 26,663 AF 45.8 28.7 21.2 15.9
K2 B 0 0 0 0 =3 12.2 9.7 8.0 6.4
AT MK B 4456 6421 8,399 10,200 EV/EBITDA 31.2 18.5 12.3 9.1
H AR fifr 1,815 2,205 2,586 3,015 AR E-ES 1.3% 2.5% 3.3%  4.4%
A R At 6271 8,626 10,985 13,214

JLAT R AT A 0 0 0 0

AEBh R it 2,740 2,800 2,800 2,800

Fi e a~it 9,011 11,426 13,785 16,014

PR FAR A 5595 7,041 8550 10,574

VBRI ARG 59 64 69 75

TR AR AR AT 14,665 18,530 22,404 26,663

AERER

A8 1,489 2,375 3,217 4275

18 Fo 4l 162 219 690 924

TEFAREF) -18 -567 296 76

Hte 802 -104 -102 -102

BEFHIER 2,435 1,923 4,101 5173

BREHIAE RN 25 1,401 0 0

BRFEHAERE -566 513 -1,903 -1,903

HEFHAER -566 513 -1,903 -1,903

FEAR R 0 0 0 0

RATH 0 0 107 108

At -60 854  -1,707 -2,252

FREHNAER -60 -854  -1,600 -2,144

LR E I Fh 0 0 0 0

Ph %3 hn B 1,809 1,583 598 1,127

Ve 3 HRATE &/ e AT A

AN E/

B FRE AT SR FRERK S, MTAE BRI, “RER o “BREM ZASM, THEAERLE—, N4

FAksk e T, AN A S FE, MREIFRTRARET SN, Bt EF FEANRMLY, SRMLFEFRTRE,
.

Fom A ZE

RREA

et

B8 1 ARG

1PV LRI G B EREEZ Y

2



CICC

thE 2]

v AN R 2015457 A 16 1

BE1: »FRLGK

R (FFL)

A

B RA

F A AW A
HE KA
FRRA
w4 R

R ARALAR K
AL B A
BRI

# 3 £ #
TS TSN
B B EE
) 9 &

W FEARAL
HHAE

PEY ST
HETHMNNAAH SR

2,665 3,018
-1,649 -1,750
-12 -15
4151 -260
-159 -201
27 19

4 -63

0 0

0 0

724 749
138 2
a4 6
858 745
-212 -163
24.7% 21.9%
-1 1
645 583

2,462 8,145 4,194 12,338

-3,399 -1,495 -4,894 -2,523 -7,417

-26 -12 -38 -23 -61
-412 -197 -609 -382 -991
-360 -241 -602 -179 -781

6 18 65 23 87
-59 25 -34 -16 -50

0 0 0 0 0

0 0 0 1 1
1,473 560 2033 1094 3126
140 35 175 15 190
10 -59 -69 -20 -89
1,603 53 2139 1088 3227
-375 -146 521 -327 -848
234%  27.3%  244%  30.0%  263%
0 -4 -4 0 -4
1,228 385 1613 762 2375

1,126
-258]
22.9%

868

53.4%
50.9%
-20.9%
48.6%
89.6%
137.8%

87.6%
78.9%
-1.2%

90.4%

1Q14+-

PRTEY

F M E
ERFME
B AT
X IbES

38.1%  42.0%
5.7% 8.6%
6.0% 6.7%

27.2%  24.8%

24.2%  19.3%

40.2% 39.3% 39.9% 39.8% 39.9%

7.2%
6.3%

8.0% 7.5% 9.1% 8.0%
9.8% 7.4% 4.3% 6.3%

25.9% 22.7% 25.0% 26.1% 25.3%
21.6% 15.6% 19.8% 18.2% 19.2%

38.6%
8.2%
6.2%

24.3%

18.9%

1.0%
-0.2%
1.1%
0.7%
4.7%

2Q14+-  1H14%+- 3Q14+/- 1~3Q14+/- 20144/
224%  615%  352%  95.6%  705%  122%  44.9% 72.0%
17.0%  547%  31.4%  85.9%  63.0%  104%  40.3% 70.6%
-25.8%  -10.7%  -23.7%  27.8%  -14% -37.0% -18.8% 156.4%
134%  80.9%  242% 1002%  86.7% 48%  434% 147.3%
7.7%  1083%  33.1% 185.0%  1335%  -44.6%  34.4% 78.8%
-15.0%  71.8%  353%  338%  589%  -12.2%  313% 34.8%
37.2%  61.9%  465%  98.1%  704% = 48.8%  62.2% 54.1%
36.2%  765%  59.9%  91.0%  79.9%  36.6%  62.5% 31.2%
9200%  586%  495%  98.6%  68.1%  79.9%  725% 21.6%
19.0%  -26%  -16% 40%  -6.6%  3L7% 6.1% -7.3%

9.8% 82.8% 63.7% 86.1% 83.6% 24.8% 59.5% 34.6%

2Q14+- 1H14*+-  1H14+-  3QL4+- 1~3Q14+- 4QL4+-  2014+/-

2.6% 2.7% 1.7% 3.2% 2.8% 1.0% 2.0% 0.5%
-0.7% 08%  -0.6% 0.2% 06%  -0.6%  -0.1% 2.5%
-0.9% 14%  -0.1% 3.1% 20%  -44%  -05% 0.2%

2.7% 0.1% 2.0% 0.3% 0.0% 6.4% 2.7% -2.8%
2.2% 2.5% 38%  -0.8% 1.4% 1.8% 1.8% -5.3%

HAEIR: 2N a]

VAR s

B# 2: 1Q15 #1505 5 2

1Q13 2Q13 YoY 2Q14 3Q14 YoY 1-3Q14
BARART TFA)

PUIE AL (2B W) 37 40 77 37 114 28 142 50 38% 93 131.2% 144 87% 99 167% 242 113% 58 300 112% 101 100%
HHLR (BER) 339 333 672 207 879 472 1351 495 46% 490 47.1% 985 47% 286 38% 1271 45% 700 1971 46% 767  55%
HkR 375 374 750 243 993 496 1489 645 72% 583 556% 1228 64% 385 59% 1613 63% 757 2370 59% 868 35%
ANRMEB A (G E LI - - - - - - - 133 - - - 133 - - - 133 - 0 133 - - -
Ak (ZEW) 375 374 750 243 993 496 1489 512 36% 583 556% 1095 46% 385 59% 1480 49% 757 2237 50% 868 70%
Vi Y SRPATE &/ M e TR

B& 3: BTN E

JR TR R

Original

BT SN

%4
g

A

¥k A

% AR

12,052
4,702
-857
-780
2,426

16,523 21,172
6,844 8,862
-1,264 -1,599
-1,016 -1,281
3,442 4,573

b
\EW
2015E
16,418 21021 || -06%  -0.7%
6,614 8588 || -33%  -31%
-1,289 -1,598 P 2.0% -0.1%
-1,018 1261 || 02%  -15%
3,217 4275 | -65%  -6.5%
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A% 4: ks P/E #P/B Band

1Y Forward PE Band 1Y Forward PB Band
25 25 -
20 -
15 -
10
5 P,

O ‘ L L L L L L L L L Il Il Il Il O ‘ L L L L L L L L L L L L L
S b b ® & & & &= 5 B B &6 & & 5 B B & & & & & & B2 B &G @ &
S &8 B 8 & 8 B &8 &8 & B S8 oS o S 8 B 8 8 8 B & 8 S8 B &8 S o
& I o B B X O B B I o B B X I N o = = N o = R N 1S) [= = N

e [ e 25,0 X s 20,0 X e 15,0 X 10.0 x — i —10.0 X —T7.5 X 5.0x 2.0x

W BRAN, INGEE, PN R

B £ 5: TrNal 1hgE

BHB(FFTA BEAKF) HBMCH (B F) PIE 2014~20164%

YoY 2015E  YoY 2014A 2015 2016E  2014A  2015E 2016E 4 #)# CAGR
SRBE (AR)

IR 002269.SZ £ I IRA 8.87 22,419 146 -64%  (151) NM 53 NM 0.06 -0.06 0.02 153.9 MM 419.0 -39.4% NM
002563.SZ &5 IRAF 22.22 29,775 1,092 21% 1,385 27% 1,753 27% 0.82 1.03 131 27.3 215 17.0 26.7% 0.8
002503.SZ BT 18.84 19,533 123 -55% 173 40% 207 20% 0.12 0.17 0.20 158.8 1131 94.2 29.8% 3.8
B R 002029.SZ L TR 13.96 10,549 289 -24% 231 -20% 265 14% 0.38 0.31 0.35 36.5 45.6 39.9 -4.3% NM
600398.SH IR 15.17 68,155 2375 59% 3217 35% 4275 33% 0.53 0.72 0.95 28.7 21.2 15.9 34.2% 0.6
600177.SH X AR 18.12 40,346 3,162 133% 3,681 16% 4,446 21% 1.42 1.65 2.00 12.8 11.0 9.1 18.6% 0.6
002154.SZ REL 6.75 7,911 134 -17% 210 57% 256 21% 0.11 0.18 0.22 59.0 37.6 31.0 38.1% 1.0
R 002293.5Z FERY 18.55 13,019 398 20% 475 19% 577 22% 0.57 0.68 0.82 32.7 27.4 22.6 20.3% 14
002327.SZ 10.78 9,254 377 20% 405 7% 458 13% 0.44 0.47 0.53 245 22.9 20.2 10.2% 22
002397.SZ BERY 8.76 5,888 148 50% 170 14% 197 16% 0.22 0.25 0.29 39.7 34.7 29.9 15.3% 23
F o 300005.SZ R A 21.94 11,270 294 18% 315 7% 386 22% 0.57 0.61 0.75 38.2 35.7 29.2 14.5% 25
B4 002612.5Z EEEY 328 54.09 10,818 121 -48% 152 25% 179 18% 0.61 0.76 0.90 89.2 713 60.3 21.6% 33
EES 000726.SZ HRA 13.50 959 -4% 1,084 13% 1,188  10% 1.00 113 1.24 13.5 11.9 10.9 11.3% 11
200726.SZ E ] 10.97 0% 959 -4% 1,084 13% 1,188  10% 1.25 1.42 157 8.8 7.7 7.0 11.3% 0.7
000982.5Z o 4R 4%k 4.64 8,375 87 -69% 96 10% 120 25% 0.05 0.05 0.07 96.1 87.4 69.8 17.3% 5.0
B HBE (HER)
RES 2298.HK AT WA 7.79 14,851 425 54% 567  33% 744 31% 0.28 0.37 0.49 27.9 20.9 15.8 32.2% 0.6
BE 1880.HK "W 8.27 69,751 4,764 8% 5,145 8% 5,566 8% 0.70 0.76 0.83 11.7 109 9.9 8.1% 13
HE 1234.HK + B 4] Bf 8.19 9,879 555 8% 626  13% 728  16% 0.57 0.65 0.76 14.2 12.6 10.7 14.5% 0.9
g 6116.HK EENR 14.40 7,181 503 24% 606  20% 717 18% 1.26 1.52 1.82 11.4 9.5 79 19.3% 0.5
iEF) 2331.HK S 3.43 6,467 -781 NM 65 NM 241 274% -0.49 0.04 0.15 NM 84.3 223 NM NM
3818.HK ¥ E 3 & 1.88 10,408 915  335% 234 -74% 258  10% 0.21 0.05 0.06 9.1 35.6 32.0 -46.9% NM
2020.HK ZHHRH 18.16 45,370 1,700 29% 1967 16% 2,254  15% 0.85 0.98 1.14 21.4 184 15.9 15.1% 12
EE 2698.HK AL 4.47 5,339 308 -51% 751 144% 801 % 0.32 0.79 0.85 13.9 5.7 5.3 61.2% 0.1
2313.HK W B 37.90 53,022 2,066 15% 2314 12% 2,563 11% 185 2.07 231 20.5 18.3 16.4 11.4% 16
1382.HK AEKRGR 11.92 17,241 985 -12% 1,085 10% 1,216 12% 0.68 0.75 0.84 175 15.9 14.2 11.1% 14
HEAFBSE (AR)
600612.SH % RAF 47.07 940 6% 1154 23% 1422 23% 1.80 221 272 26.2 21.3 17.3 23.0% 0.9
900905.SH E ) 4.40 20549 940 6% 1154 23% 1422 23% 0.29 0.36 0.44 15.2 12.4 10.0 23.0% 0.5
002574.SZ 9 sk 2 22.90 12,091 200  139% 190 -5% 223 17% 0.38 0.36 0.42 60.6 63.6 54.2 5.7% 11.2
002345.SZ R 19.58 16,547 221 25% 308 40% 405 31% 0.26 0.36 0.48 75.0 53.7 40.9 35.5% 15
600655.SH E R 15.01 21,574 1,003 2% 1,124 12% 1,300 16% 0.70 0.78 0.90 215 19.2 16.6 13.9% 14
000026.SZ kI A 13.00 146 12% 177 22% 214 21% 0.37 0.45 0.55 35.1 28.8 23.8 21.3% 13
200026.SZ KELikB 8.13 457 146 12% 177 22% 214 21% 0.46 0.57 0.69 17.6 144 11.8 21.3% 0.7
HXAEBS (HR)
1929.HK JB KA 8.00 80,000 5,456 -25% 5,204 -5% 5824 12% 0.55 0.52 0.58 14.7 154 13.7 3.3% 4.6
0590.HK A 22.65 13,343 1,615 -13% 1,550 -4% 1,697  10% 274 2.63 2.88 8.3 8.6 79 2.5% 3.4
0116.HK J A 15.02 10,167 1,082 -11% 1,185 10% 1,318 11% 1.60 1.75 1.95 9.4 8.6 7.7 10.3% 0.8
0887.HK ER 2784 0.29 1,961 138 -52% 182 32% 225 24% 0.02 0.03 0.03 14.2 10.8 8.7 27.7% 0.4
3389.HK FAFA 122 5,835 504 26% 537 6% 631 18% 0.13 0.14 0.17 9.3 8.7 7.3 11.9% 0.7
0398.HK RF AT 119 679 5 -78% 22 377% 43 100% 0.01 0.04 0.08 150.6 31.6 15.8 208.7% 0.2

FHHR, NG, TELNGTLA E: FFHG CEELNT, REFHAILNE ] 552 T 55 —H TN

BT LRI 5 R IR - B 5 b5 BB ]
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EHET

—R&FY
AR ¥ B B FRE SR RAE) (GRS BiER AL B ST SR L5348 ) 414, ARE T 015 LI RIRT RANVAA T 569 SO, f2d ooy
AR PR 8) B RBAAA (VAT GuAR “oh 2N8)7 ) 3K 845 & ey A M A TSt FARMEATIRIE, ARE F 6915 & RILF IR TH SH 2R, A ARATEIE
AERGHNIAEN, ZFRE L. BILFAFEERBAREAR ) AT B ). MHRAABEZ TR, EAEITIHAEY TSI AN AR, BFH L Y
AR F 09 E SR T NBATIR 290G, FFERIN A FE A QTR 6. MERUPFEER, LEMtEE. Hk. Wi AFF @& E LY S5m0 E L.
XARYE R AL RIRE TR —VE R, P 8] A/ RIEKIA R 3 FARIALAT AT,

AARAE PR T I, TR BTNUA AR B B B e E A B, ZFE . P46 AT A E @4 Bp T BT Lok, 269 RILIF R AR A B B R FmfednfR, £
AR, F 208 TRAL L5 AREFRETNL, AT —HKAGFRIRE.

AN A E AR . R AR AR AT R RIE R PV A AT . R KRR 54T 7 i fo 1 Sk RF @ R E ARE T UAHEBR—84) T 784/
HAEL e AT M R I AR A TR R BT A6 S S, T AN MR T E AT BB TTAR AL T L S0 T T Ak 2R B ARIRE g &
JUSRA BT — B R

AR G 2 F AR S NG R A JEE 60 B B PR @k A 8R4 PR 8] T AR, A5 0934 A AT X T F &0 8] AP SUIRE 0 PIALIE AHEAR A F B B R4 ak
FBAESA TR A E R HRER. FRENH BB AT BT OREARE T REH LT,

RARE N XAk ek A NE T BEReGR () ARASE ( “FEFImK” ) FHRSFEH G GEAIREY B (MBI LY 2T 69ATH
Tk B BAAMAL T RAEARIRS T b K3 H, A AWM S P 4 B AR I AL 2 (M55 ) % 36 b ATATH) 5 8/ R AR EAEATIE A F) B BATIE.,
A RAREZATATE), AW FFAREGARTEO PRl . ARELECREL, AAERAEGF X, L% S BT T hedk oy oA £,
AR B XA RRT AT AT BHBEGTEERER (EE) AMRNSG (“P2EEY) FRERE, RREA LG TRRSMREFE 2000 F2 R 55T 5k
2005 4 (4&@kdEA) 4 % 19 (5) 4. 38%. 47 £0F 49 FMEHALRE, ARSFAITARBLREL A, AL BN Z2FEER, AREHK
HAREREAF LB FTH (SABL R ) g ATIRAE,
AR FRIE H A ) R R R 69 R E AR F B R T2 B RIS RRERIRE .

A E
FERAHFT LT, P A8 THARA AIRE P IRANE) FTEATOIER KT IHRATR S, AT A 0 3] R R F IR TARAT L 50 5. Bb, #FHE
BH B A 5) B RAAD KA T HEA A H 0 ARG YL E B B A B ot B BRI 0 AIRERA LT BRIk 4 E— 5 F R,

AR B A T A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm #* %&.
ANJRAR AT AL “Hfz EA” (Conviction BUY): 947 R AE M AR 6~12 AN A, ARG 3T A 30% A ks dxtii s £ 20%h Eeg AN A “IE 7 £-10%~20%
Zaagh “FT. E-10%ATFa9h B, 4k A E-20% AT “#ifs Lk (Conviction SELL)., 25 KRAFABEREFRLAELECR E. THas %
B (de*mis gl - AFE RS, *eE - Bl Rl R - BRAREAN XHEEAN - AAAEEAN).
AT BT HREL, MEMARR 6012 ANA R L AR AE 10% A £y ARER7, AERRER 6012 AN A EATLEISE KA X R E-10%5 10%ZH; “IKbe”,
AEM AR 6012 AN A AT LA 308 K % 10%0A £,
RARAE QYRR T 28] FT A, R B\ iF TR Fa NATRAIFIAEATR KL Fami. 6], FIB. LARIIA.
V150707
G RE
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BB 542 E 28 E
BR%%: 100004

¥,3%: (86-10) 6505-1166
# A (86-10) 6505-1156

I

+ B B FRark RN A 8] IR 5238
RY| A5 E KR & K iE 7088 5
FBR4RAT R 25 44 2503 &

WR%%: 518040

W35 (86-755) 8319-5000

45 £ (86-755) 8319-9229

L

¥ B (R s R A TR 8] L2404
LT A R RS 1233 5

L XE 32 &

Bi%: 200120

w35 (86-21) 5879-6226

7. (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

A%

T EERER (55 ) ARAS)
HBVIRARH LS

B PRk o s 5 — 0 29 4%
w,3%: (852) 2872-2000

45 F: (852) 2872-2100

United Kingdom

China International Capital
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