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WMEHRE (BFL) 2013A 2014A 2015E 2016E RS ILE 2013A 2014A 2015E 2016E
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LT ON 894 820 536 261 X ON 90.2%  -8.3% -347% -51.4%
Bk A 176 398 172 90 2 A E N.M. 3497.8% -240.6% N.M.
B A HEA B An 28 19 74 36 EBITDA N.M. N.M. N.M. N.M.
2kt A 456 590 318 65 A N.M. 816.9% -271.3% N.M.
& 28 5% ) 526 603 431 117 BRIES

W 4% ) -61 -44 12 44 ESEUES 80.4% 51.5%  68.0% 65.5%
H A 0 0 0 0 Bk A 0.5% 17.7% -38.0% -49.7%
gk F)iE 4 145 -204 -130 EBITDA #)i5 % -23.5% -80.7% -73.3%  1.8%
ESZ & 39 35 35 35 e EAREES 13% 13.0% -34.2% -44.7%
F)iE & 43 180 -168 -94 V]

FITAFHL 19 42 -17 -9 RN E 4.87 10.12 2.39 2.59
S HM A A 13 32 32 32 B R 487  10.12 2.39 2.59
)3 BB &) A A)TE 12 107 -183 -116 WA F 3.22 2.12 0.05 0.07
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HA 3R 19 8 0 0 AR s 0.4%  3.6% -6.4% -4.4%
B 1 0 0 0 oy

H A K 659 1,562 1,415 1,272 HBRAFE (L) 0.01 0.05 -0.09  -0.06
WAt 2,198 2,084 1,535 1,351 FRAEFF (L) 1.47 1.52 1.37 1.31
B & f AR 570 218 2,809 2,835 BRMA (L) 0.06 0.06 0.00 0.00
TR = R AT 661 664 603 555 BR2ETNALER (L) -0.04 -0.27 028  -0.01
FRAF Lt 1,237 1,177 4,012 3,991 AE{E AT

P =t 3435 3,261 5547 5341 LS N.M.  260.6 N.M. N.M.
Rl 97 0 150 250 =S 9.6 9.2 10.2 10.7
AT IR AR B A 31 36 16 8 EV/EBITDA N.M. N.M. N.M. N.M.
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Hr 18 a4 81 126 66 53
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RATHER 26 -157 650 100
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B&1: HFHEX

(ARTFEAL) 1Q-3Q2015 2015E 1-3Q as %of FY
[N 126 -31.8% -39.0% 433 -29.5% 536 80.8%
2.4 -144 -14.5% 355.2% -351 -41.3% 290 -121.1%
S Z b -133 -295.4% 496.0% -123 -298.7% -204 60.2%
A -137 -295.9% 340.0% -134 -253.8% -183 73.2%
LERFHERKS (L) -0.07 -295.9% 340.0% -0.07 -253.8% -0.09 73.2%
ESRIES -114.1% -23.1ppt -98.8ppt -81.1% 16.2ppt 54.1%

ERIEUPEES -105.5%  -142.4ppt -94.8ppt -28.3% -38.4ppt -38.0%
e ANCES -108.5%  -146.3ppt  -93.5ppt -30.9% -45.1ppt -34.2%
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R (FF) 3Q14 4Q14 1Q15 2Q15 3Q15 QoQ
A8 K484
—. BN 185.1  205.9 99.5 207.2 126.3 -39.0% -31.8%
EL IS S 2559 259.1  208.3 9.4 10.8 14.5% n.a.
e LA 353.5 390.6 274.7 2389 270.4 13.2% -23.5%
B FRARE 7.2 2.2 1.4 1.8 1.7 -5.8% -76.5%
e AR 123.0 1119 84.7 68.3  103.5 51.4% -15.9%
B A 142.9 1242 1359 105.7 106.9 1.1% -25.2%
B WA 5.3 2.3 -1.9 3.2 0.3 -91.2% -94.7%
B AR K 7.3 29.4 1.6 3.0 0.7 76.1%  -109.7%
Jmy ARMMAEE FhEIRA -19.2 8.8 0.0 -0.1 0.0 n.a. n.a.
A B AAE 255.9 259.1 208.3 9.4 10.8 14.5% 95.8%
=. FLAE 68.2  83.1 33.0 224 -133.3 496.0%  -295.4%
PLEEER TN N 1.4 12.0 3.7 0.7 2.1 217.9% 53.9%
e AL A 0.3 1.7 0.0 3.9 0.5 -86.2% 77.9%
Z. AREH 69.3 934  36.6 -25.6 -131.8 414.6%  -290.2%
e PTAFHL 2.3 34.7 3.3 5.9 5.6 -5.5% 142.0%
v, AL (S SR AR ER) 67.0 58.7 33.4 315 -137.3 336.0%  -305.0%
A Y HE R A -3.0 38.9 -0.8 -0.3 -0.3 n.a. n.a.
ARV (RS Y B R AR ) 70.0 19.8 342 312 -137.1 340.0%  -295.9%
A, BEMORE (R, L) 0.04 0.01 0.02 -0.02 -0.07 340.0%  -295.9%
A 3547
LA F 91.0% -89.7% -176.2% -15.3% -114.1% -98.8% -23.1%
ZRFAE 140.8% 113.5% 219.8% 82.4% 166.3% 83.9% 25.5%
HWERME 66.5% 54.3% 85.1% 33.0% 81.9% 48.9% 15.4%
FERAE  772% 60.3% 136.6% 51.0% 84.6% 33.6% 7.4%
WERAE  29% -1.1% -1.9% -1.6% -0.2% 1.3% 2.7%
B A 36.9% 40.4% 33.2% -10.8% -105.5% 94.8%  -142.4%
A 37.8% 9.6% 34.4% -15.0% -108.5% 93.5%  -146.3%
A AME 3.3% 37.2% 8.9% -23.0% 4.2% 18.8% -7.5%
REREHAT
ZERIAR -222.2 2193 -3068  43.1  -92.1 -313.6% -58.6%
Mz EWAAR (%, 7))  -0.11 011  -0.15 0.02  -0.05 -313.6% -58.6%
IH&s 1004 130.1 1041 66.7 72.4 8.6% 27.9%
AL 288.6 -220.5 381.5 8.8 97.0  -1205.7% -66.4%
KA 3.7 6.9 2.3 2.6 5.3 100.7%  -241.3%
SRR ILA R 0.9 -0.2 -0.2 -0.1 -0.3 n.a. n.a.
AT 63.8 -438.2 71.2 34.1 9.2 -72.9% -85.5%
FE(EF) 3Q14 4Q14 1Q15 2Q14 3Q14 RoR
# 7 R4 AT
ik 873.9 4357 506.9 541.0 550.2 1.7% -37.0%
JEITR 3K 85.8 77.7 523 1416 117.8 -16.8% 37.3%
TRl HR 0.0 8.1 20.7 23.7 26.3 n.a. n.a.
AR At 2296.6 2083.8 2033.8 1990.0 1900.8 4.5% -17.2%
Bz A~ 337.7 217.2 2054 177.4 151.4 -14.7% -55.2%
R K 147.2  197.1 176.8 158.9 142.0 -10.6% 3.5%
R Lt 1168.9 1177.2 1267.6 1232.1 1206.1 2.1% 3.2%
et 3465.5 3260.9 3301.4 3222.1 3106.9 -3.6% -10.3%
£S5 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
J AT TR 2 25.6 36.2 37.4 36.9 38.5 n.a. n.a.
FR IR 2K 128.2 1059  80.8  77.2 81.2 5.1% -36.7%
LA REF) 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
— R B A R 0.0 0.4 0.3 0.2 0.0 n.a. n.a.
R Rt 406.3 206.0 2247 177.1  190.2 7.4% -53.2%
R 0.5 0.3 0.3 0.3 0.2 -34.4% n.a.
EX T Y 18.2 11.9 11.0 10.4 10.0 -3.5% -45.0%
f kot 4245 2179 2356 187.5 200.3 6.8% -52.8%
BREA 1987.7 1987.7 1987.7 1987.7 1987.7 0.0% 0.0%
FAAMR 1022.8 1022.4 1022.4 1022.4 1022.4 0.0% 0.0%
RHEA)HE 343  -14.5 19.7  -11.4 -1485  1199.3% 332.7%
Ja B FEEN8) FiA A AR 3005.1 3027.4 3058.4 3027.5 2899.9 4.2% 3.5%
K R E LA
I el 252% 13.4% 15.4% 02 17.7% 0.9% 7.5%
) e 9.7% 6.7%  6.2% 0.1 4.9% -0.6% -4.9%
A& AR 93.4% 0.8 0.7 0.6 27.3% -29.3% -66.0%
KRR 122% 6.7% 7.1% 0.1 6.4% 0.6% -5.8%
FRFANMR (L) 0.51 0.51 0.51 0.5 0.51 0.0% 0.0%
R A EANE () 0.0 -0.01 0.01 -0.01  -0.07 -1199.3% 332.7%
BRARFE () 1.51 1.52 1.54 1.52 1.46 -4.2% -3.5%
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2015E 2016E
(ARTEF L) AT k95 +/-% AT AEE +/-%
EX- P 5PN 3,735 536 -85.65% 4671 261 -94.42%
EX- P 5. 172 172 0.00% 90 90 0.00%
EX-2 P % P 3,306 290 -91.23% 4,264 135 -96.85%
ELHA 934 318 -65.99% 1,168 65 -94.42%
THRFA 1,867 431 -76.90% 2,102 117 -94.42%
W 4% A -335 12 -103.53% -320 44  -113.81%
A 1,232 -183 -114.87% 1,717 -116 -106.78%
BAR (FFK) 3,839 1,988 -48.22% 3,839 1,988 -48.22%
HERAEA (7T) 0.32 -0.09 -128.72% 0.45 -0.06 -113.10%
Vo Y TAPANTE & I O AT it
A% 4: FTrLNe] 1418 £
N EFAL Wt BEAK - THE
&4) ART E7A) (AR ) 2014A 2015E  2016E 2014A  2015E
601519.SH KAFB 27,868 14.02 0.01 0.05 -0.09 -0.06 1.47 1.52 1.37 1.31 2389.7 260.6 -152.1 -239.4 9.6 9.2 10.2 10.7
300033.52 [ 78 46,583 86.65 0.04 0.11 1.30 1.03 212 222 348 428 21184 770.5 66.5 84.1 40.9 39.1 249 20.3
600570.SH fa k& T+ 39,978 64.71 0.52 0.58 0.60 1.04 2.67 3.10 3.52 4.41 1244 111.6 107.5 62.2 242 209 18.4 14.7
600446.SH A IE R 37,373 45.00 0.42 0.58 0.28 0.40 2.60 3.15 1.51 1.78 107.1 776 163.3 1133 17.3 14.3 29.8 25.2
002657.SZ X 24,877 78.48 0.54 0.61 0.54 0.74 6.73 9.47 6.34 7.03 145.3 128.7 1442 106.3 117 8.3 12.4 11.2
300085.SZ 21,101 40.13 0.12 0.11 0.16 0.31 4.30 3.17 1.75 2.09 3347 355.1 2448 1295 9.3 12.7 229 19.2
300380.SZ 10,517 76.52 0.77 0.57 0.31 0.39 3.71 6.06 3.28 3.61 99.4 134.7 2446 198.4 20.6 12.6 233 212
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