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FIHE & AL A

LT ON 4,374 4,451 4,804 5,188 X ON 0.3% 1.8% 7.9%  8.0%
ERY ¥ 1,421 1,431 1,731 1,906 gk 1) 18.4% -160.9% N.M.  46.0%
& WAL B 57 73 79 85 EBITDA 2.9% -267% 24.5% 10.0%
ek 1,093 1,185 1,220 1,297 A E 0.4% -41.2% 144% 11.7%
& 28 5% ) 1,357 1,723 1,513 1,634 BRIES

W 4% ) 84 93 113 101 ESEUES 67.5% 67.9% 64.0% 63.3%
H A -90 -112 -110 -110 Bk A 62% -3.7%  08% 1.1%
gk F)iE 273 -166 37 55 EBITDA #)i5 % 17.8%  12.8%  14.8%  15.0%
RN &S 339 530 378 408 e REES 12.6%  7.3% 7.7%  8.0%
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)3 BB &) A A)TE 550 324 371 414 WA F 0.64 0.68 0.62 0.58
EBITDA 777 570 710 781 FE AR 49.6%  44.5%  44.6%  44.0%
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JLAC TR R B 23 1,514 1,573 1,698 1,834 BF AR 6.9%  33%  33%  3.6%
AT AR 23 43 47 51 Ak 15.3% 6.8% 6.6%  7.2%
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AR T~ 1,113 1,788 1,820 1,839 BPAA)E (L) 0.38 0.22 0.25 0.28
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AT IR AR B A 1,108 1,247 1,507 1,659 EV/EBITDA 39.9 53,5 42.8 38.8
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(ARFEFZA) ve _CICC 2016E 2016E
estimate YoY
ON 4,451 1.8% -6.6% 4,804 7.9%
e 3,020 2.3% -0.5% 2,994 -0.9%
B kA 13 -95.7% -96.7% 37 194.8%
A 324 -41.2% -46.4% 371 14.4%
AEREFRKE () 0.23 -51.1% -44.7% 0.25 10.0%
ERAUES 67.9% 0.3ppt 4.1ppt 62.3% -5.5ppt
ELI IPEES 0.3% -6.5ppt -7.8ppt 0.8% 0.5ppt
b Ip=ES 7.3% -5.3ppt -5.4ppt 7.7% 0.4ppt
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B&4: 255] 2015 F/Z AL 55 E 27F K

HHEA(GAFLT) 1Q15 2Q15 3Q15 4Q15 2015A 1Q15+/- 2Q15+/- 3Q15+/- 4Q15+/- 2015A+/-
=S ON 495 1,020 755 2,182 4,451 6% -6% -11% 11% 2%
Bk A A -240 -336 -302 -552 -1,431 -23% 7% 4% -1% -1%

Bk AL B Aa -7 -15 -13 -38 -73 -27% -2% -19% -51% -30%
HEFA -169 -242 -282 -492 -1,185 -2% -1% -16% -11% -8%
EREA 0 0 0 0 0 100% - - - 100%
W4 5% A -13 -34 -29 -16 -93 29% -62% -61% 37% -10%

B 7= BALIR K 0 -35 -13 -65 -112 - -7% -2% -44% -24%
ARMEE AR E 0 0 0 -2 -2 - - - - -

BRAKE 2 5 1 173 181 128% -20% 125% 497% 610%

B )78 -224 -48 -320 604 13 -26% -164% -249% 23% -96%

Ja: E IR 105 69 65 117 355 7% 20% 117% -13% 11%

B B E sk -1 -3 0 -1 -6 -179% -312% 80% 69% 15%
#iEE B -120 18 -255 720 362 -50% -87% -305% 15% -41%

B PR -5 -38 3 21 -19 44% -19% 133% 214% 54%
DB K AR 5 5 18 -27 23 19 186% 746% -558% -7% 0%
2 F)i8 -130 -38 -226 718 324 -43% -138% -238% 19% -41%
ESIES 51.4% 67.0% 60.0% 74.7% 67.9% -6.5ppt 0.3ppt -3.2ppt 2.6ppt 0.3ppt
ERJEES 34.2%  23.8% 37.4% 22.5% 26.6%  -1.3ppt 1.7ppt 8.7ppt Oppt 1.7ppt
CEN IS 0.0% 0.0% 0.0% 0.0%  0.0% -57ppt Oppt Oppt Oppt -6.1ppt
B b A & 453% -47% -42.4% 27.7%  0.3% 7.1ppt  -1l.6ppt  -31.6ppt 2.7ppt -6.5ppt
S hES -264% -3.8% -30.0% 32.9% 7.3%  -6.8ppt  -13.1ppt  -22.1ppt 2.2ppt -5.3ppt
A BHFLF -4.4% 215.1% 1.0% -3.0% 5.4% 7.3ppt 190.8ppt 13.4ppt -1.9ppt -1.6ppt
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R 28 AR BH BTE (L) ARBFE (MLAL) EPS PIE
2014A 2015E 2016E 2014A 2015E 2016E
002153 ZAfEE  83.24 296 135.7 124 135 151 67 62 55
300036 AE#HMH  35.16 69 53.6 020 026 048 172 137 74
300166 A#Ef 2537 143 89.3 024 042 056 107 61 45
300367 AFMAH  30.10 243 112.7 042 067 137 71 45 2
002410 S EE% 1291 146 92.4 053 029 039 24 45 33
000555 AMEE 2871 264 73.2 030 040  0.54 94 72 53
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15 (ARTET) 2016E
kil T b B TR
HEE
ST ON 4,866 4,804 -1% 5,343 5,188 -3%
X 3,052 2,994 -2% 3,341 3,197 -4%
A% A -1,125 -1,220 8% -1,239 -1,297 5%
%32 % A -1,687 -1,513 -10% -1,858 -1,634 -12%
W49 A -113 -113 0% -101 -101 -1%
2 Ak )i 17 37 122% 33 55 65%
AT F)iE 398 414 4% 452 461 2%
PR A3 21 -22 4% -24 -25 2%
HA) i 356 371 4% 405 414 2%
AERER
ZBEHIERET 996 1,020 2% 952 973 2%
BEREDNARAER -527 -527 0% -500 -500 0%
RRRE S INA AR -528 -529 0% -449 -518 15%
R T Re I A -59 -35 -40% 3 -45 -1484%
F= R A
Pk 6,735 6,736 0.0% 6,832 6,853 0.3%
B R 2,166 2,166 0.0% 2,324 2,324 0.0%
A Rk 5,085 5,071 -0.3% 5,352 5,317 -0.7%
KA 7 A -56 -56 0.0% -251 -251 0.0%
MR F AR 5,655 5,670 0.3% 5,806 5,861 1.0%
B 11,249 11,249 0.0% 11,495 11,515 0.2%
W 548 4%
EX-2I% = IM:ES 62.7% 62.3% -1% 62.5% 61.6% -1%
BALHTA) I % 10.1% 10.5% 5% 9.9% 10.4% 5%
A % 7.3% 7.7% 6% 7.6% 8.0% 5%
b i L G Y 6.3% 6.5% 4% 7.0% 7.1% 1%
BRI E R 3.2% 3.3% 4% 3.5% 3.6% 2%
BRE R E 44.7% 44.6% 0% 44.4% 44.0% -1%
R URR -25.6% -26.0% 1% -26.6% -27.7% 4%
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