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2014-08 2014-11 2015-02 2015-05 2015-08
(AET BZ) 2013A 2014A 2015E  2016E
ER TN 4,581 4,651 5,205 5,804

ik 9.1% 1.5%  11.9% 11.5%
)2 & BN 8) 4 A)E 622 597 650 723

ik -143%  -4.0% 8.9% 11.1%
B R A) A 1.24 1.19 1.29 1.44
B 7.43 8.30 9.24 10.33
A 0.35 0.35 0.35 0.35
BREZTNER 1.27 0.77 1.44 1.59
LA ES 26.7 27.8 25.5 23.0
AR 4.4 4.0 3.6 3.2
EV/EBITDA 17.5 20.3 18.6 16.2
AN E-ES 1.1% 1.1% 1.1% 1.1%
FHEFFMEE 11.2% 9.8% 9.6% 9.7%
EE LN Yl e 175%  15.1%  14.7% 14.7%
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WEHRE (BFL) 2013A 2014A 2015E 2016E RS ILE 2013A 2014A 2015E 2016E
FIHE & AL A

LT ON 4,581 4,651 5205 5,804 X ON 9.1% 1.5%  11.9% 11.5%
Bk A 1,384 1459 1,614 1,786 Bk A3 -146% -17.7%  11.5% 12.9%
& WAL B 631 667 746 832 EBITDA 6.9% -10.4% 6.7% 11.7%
ek 1,280 1,304 1,497 1,675 A E -143%  -4.0% 8.9% 11.1%
& 28 5% ) 510 579 625 697 BAEH

W4 5% A -47 -38 24 -29 EXES 69.8%  68.6%  69.0% 69.2%
H A 0 0 0 0 Bk A 17.8%  14.4% 144% 14.5%
gk F)iE 815 670 747 844 EBITDA #)i5 % 19.0% 16.8%  16.0% 16.0%
RN &S 37 126 120 120 e REES 13.6% 12.8% 12.5% 12.5%
EURERS 852 796 867 964 ]

FITAFHL 230 199 217 241 RN E 1.82 1.83 1.93 2.03
S HM A A 0 0 0 0 R 1.29 1.27 1.36 1.45
)3 BB &) A A)TE 622 597 650 723 WA F 0.68 0.33 0.46 0.60
EBITDA 872 781 833 930 FE AR 35.7% 34.8%  34.2% 33.5%
# 7 itk R FAE e N
i 1,382 718 1,094 1,546 ERE S

JLAC TR R B 23 173 530 593 661 BF AR 112%  9.8%  9.6%  9.7%
AT AR 90 36 39 44 Ak 17.5% 15.1% 14.7% 14.7%
B 1,075 1,227 1,357 1,502 oy

AR T~ 974 1,494 1,493 1,492 BPAA)E (L) 1.24 1.19 1.29 1.44
WAt 3694 4,006 4576 5245 FRAEFF (L) 7.43 8.30 9.24  10.33
B & f AR 1,644 1,786 1,885 1,978 BIEA) (L) 0.35 0.35 0.35 0.35
TR = R AT 376 438 430 21 BR2ETNALER (L) 1.27 0.77 1.44 1.59
Bk o 2,123 2,408 2,498 2,583 AE{E T

P =t 5817 6414 7074 7,828 LA ES 26.7 27.8 25.5 23.0
53 B K 0 0 0 0 =S 4.4 4.0 3.6 3.2
AT IR AR B A 1,883 1,809 1,950 2,109 EV/EBITDA 17.5 203 18.6 16.2
iR A 150 378 422 471 PR B & 1.1% 1.1% 1.1%  1.1%
A At 2,034 2,186 2,373 2,580

JLAT R AT A 0 0 0 0

RS R et 40 46 46 46

it At 2,074 2,232 2419 2,626

X FR A A 3,743 4,181 4,655 5,202

VB FAR A 0 0 0 0
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Hr 18 a4 96 140 110 115
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e 44 -187 0 0

BEFHILER 638 387 728 800

ERFEDIA AN 948 2,383 0 0

K FHNA AL 557 387 200 200

HFFNAER -1,489 -836 -200 -200

JEA AR 0 0 0 0

RATHER 0 0 0 0

e 0 0 0 0

HEREDIER -252 -176 -153 -148

LR B INA N HR 0 0 0 0

P43 -1,103 -625 375 453
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A%
RIS
A &

1H14A

2,390
1,656
473
358
0.71

69.3%
19.8%
15.0%

2H14A

2,261
1,536
302
239
0.48

67.9%
13.4%
10.6%

1H15A

2,713
1,885
504
381
0.76

69.5%
18.6%
14.0%

YoY

13.5%
13.9%
6.5%
6.3%
6.3%

0.2ppt
-1.2ppt
-0.9ppt

HoH

20.0%
22.8%
66.9%
59.1%
59.1%

1.6ppt
5.2ppt
3.4ppt

1Has %
2015E of FY
5,205 52.1%
3,591 52.5%
847 59.5%
650 58.5%
1.29 58.5%
69.0%
16.3%
12.5%

Ve ISR &

VAR s

BE2: 2B 5451

1H2015  1H2014
Bk BN 2,713 2,390 13.5% 1,046 902 15.9% 1,667 1,488 12.1%
ERIZ O 2,713 2,390 13.5% 1,046 902 15.9% 1,667 1,488 12.1%
ER Y 828 734 12.7% 327 279 17.5% 500 455 9.8%
ERES 69.5% 69.3% 0.2% 68.7% 69.1% -0.4% 70.0% 69.4% 0.6%
B Ak L B A 392 325 20.7% 155 127 22.0% 237 198 19.9%
B H e R 14.5% 13.6% 0.9% 14.8% 14.1% 0.7% 14.2% 13.3% 0.9%
A2 R 794 706 12.5% 364 302 20.6% 430 404 6.4%
AR R E 29.3% 29.5% -0.3% 34.8% 33.4% 1.4% 25.8% 27.2% -1.4%
%38 % A 238 239 -0.5% 106 123 -13.6% 132 116 13.3%
e 8.8% 10.0% -1.2% 10.1% 13.6% -3.5% 7.9% 7.8% 0.1%
W %5 A 9 32 -73.4% -3 -13 -76.5% 5 -19 -71.3%
W A9 504 473 6.5% 105 95 10.5% 399 378 5.5%
D 18.6% 19.8% -1.2% 10.1% 10.6% -0.5% 23.9% 25.4% -1.5%
=R R NI ON 10 13 -22.3% 3 6  -39.1% 7 7 -9.5%
ER IO 1 2 17.7% 1 2 -18.0% 0 0 -5.8%
F) 8 % 513 485 5.8% 108 99 8.1% 406 385 5.2%
B 43 #1, 133 127 4.4% 30 28 5.3% 103 99 4.2%
BT A3 #% 25.8% 26.2% -0.4% 27.7% 28.5% -0.8% 25.3% 25.6% -0.3%
A 381 358 6.3% 78 71 9.3% 303 287 5.6%
& 4] 08 % 14.0% 15.0% -0.9% 7.4% 7.9% -0.4% 18.2% 19.3% -1.1%
AT 2N HHE, BN R
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B ZE 3: BTN #
2015E
e A & A7 AEE T3
N 5,162 5,205 0.8%
ERIES 69.5% 69.0% -0.5%
A AE R 1,523 1,497 -1.7%
CGEY3AES 29.5% 28.8% -0.7%
%38 % A 619 625 0.8%
BT R R 12.0% 12.0% 0.0%
2 b F1) 58 852 847 -0.5%
R INEES 16.5% 16.3% -0.2%
PTAFHE % 25.0% 25.0% 0.0%
&A1) 654 650 -0.5%
A8 & 12.7% 12.5% -0.2%
PR 3 (L) 1.30 1.29 -0.5%
HAPR I LT HAE, LT TR
A&k 4: R4Ew&
ART AR 2013A 2014A 2015E 2016E
AHE N 4,580.58 4,650.86 5,204.59 5,804.49
AHE A 1,384.14 1,459.07 1,613.59 1,785.82
ERIES 70% 69% 69% 69%
EX- R = 631.17 666.91 746.31 832.34
A5 4E 3% ) 1280 1304 1497 1675
AR R & 28% 28% 29% 29%
& 38 % 510 579 625 697
i g ES 11% 12% 12% 12%
B AFALE 26.99% 25.01% 25.00% 25.00%
A8 622 597 650 723
o) % 14% 13% 12% 12%
PeIEH O (L) 1.24 1.19 1.29 1.44
]ttt -14% -4% 9% 11%
HAF TR 2N B I, P LN TR
A% 5: DCF 1414
ARKT: BFA 2014A 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E
BB RT A 641 724 815 913 1,022 1,145 1,282 1,436 1,608 1,801 2,018 2,260
5] k6 F AL (%) 12.8% 12.6% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%
A b AR 32 422 496 570 653 747 853 972 1,106 1,258 1,429 1,621
] FE ZE 1L (%) 1232.1% 17.6% 14.8% 14.6% 14.4% 14.2% 14.0% 13.8% 13.7% 13.6% 13.4%
R K & 3.0% B o I AR A 6,012
VEE & NN 9.3% AR ML AT B4 AR 10,890
BLJE AR F A F 4.5% 4> -1 16,902
PR AR A 10.5% HINA (R 4) 1,094
T R =] 4R B 3.5% AR M E 17,996
WP AME Z 7.0%
Beta % # 1.0 35.73
AT ALE A 20.0%
HAR: N HAE, PN TR
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R ER S waE LR BRFRBE (%) BREKEF (%) EV/EBITDA
2015/8/23 2014A 2015E 2016E 2014A 2015E 2016E 2014A 2015E 2016E 2014A 2015E 2016E 2014A 2015E 2016E

CRLE€ 3

FMF G 600519.SH 186.33 2341 15.2 13.6 12.3 4.4 3.6 3.0 287 262 246 21 3.2 3.2 8.8 8.0 7.0
ER¥:3 000858.5Z2 25.73 977 16.7 16.5 14.2 2.5 2.3 20 148 13.7 145 23 2.3 2.3 9.1 9.0 7.3
FMEE 000568.5Z 23.00 323 36.7 19.1 17.3 3.3 3.1 3.1 9.1 16,5 18.1 3.5 3.5 3.5 21.5 12.0 12.0
Ay 002304.SZ 57.00 859 19.1 16.6 14.7 4.4 3.8 3.2 229 228 221 25 2.5 2.5 12.7 11.0 9.4
W 7 4B 600809.SH 17.22 149 41.9 37.1 31.9 3.8 3.7 3.5 9.1 10.1 109 2.0 1.2 1.2 25.9 26.8 23.2
B 000596.5Z 32.96 166 27.8 25.5 23.0 4.0 3.6 3.2 143 140 139 11 1.1 1.1 21.9 19.3 163
Eac Rt} 600559.SH 58.30 82 172.3  62.4 40.7 153 6.5 5.9 8.9 104 145 0.2 0.9 0.9 49.1 29.1 22,5
FHRE 002646.5Z 23.50 106 36.6 34.4 32.7 4.7 4.3 39 129 125 12.0 0.9 0.9 0.9 25.7 23.4 213
GBIk ERFH 45.8 28.2 23.3 5.3 3.9 3.5 15.1 158 16.3 1.8 1.9 1.9 21.8 17.3 149
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