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2015-10 2016-01 2016-04 2016-07 2016-10
(AR T &%) 2014A 2015A 2016E  2017E
RN N 4,094 4,37 4,764 5,342

ik 13.6% 35%  124% 12.1%
V2 &, 2 8] A 81 35 47 131

¥k -314%  -569%  33.8% 179.6%
PR A A) A 0.10 0.04 0.06 0.16
54K 231 2.34 2.38 2.53
5 PR A 0.05 0.01 0.02 0.05
B2 EINER 0.18 0.06 0.26 0.37
LS 89.3 207.1 154.8 55.4
R 39 38 38 36
EV/EBITDA 75.2 2300 470 252
NS 0.3% 0.1% 0.2% 0.5%
EECE% Wakie 2 2.3% 1.0% 1.2% 3.2%
ERECE A Wakie 0 4.4% 1.9% 25% 6.6%
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#18 & )R-
ERIR O 4,094 4,237 4,764 5,342 ER YN 13.6% 35%  124% 12.1%
ERY W 2,679 2,842 3149 3482 &) iE -108.2% N.M. N.M. N.M.
Bk B4 B 33 35 39 4 EBITDA -521%  -673% 3869% 83.1%
a3 1,200 1,258 1,378 1,487 4 A7 -314%  -569%  33.8% 179.6%
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W 4 9 ) 1 10 9 6 ESEUES 346%  329%  339%  34.8%
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2 Ak A8 -10 -55 7 119 EBITDA # i85 2.2% 0.7% 31%  5.0%
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FIT 43 #L -47 -35 16 44 B R 1.09 1.07 1.08 1.14
YRR R AR B 0 0 0 0 ik g & 0.63 0.69 0.67 0.70
V2 & B 8) )8 81 35 47 131 Ak E 0.25 035 0.30 0.31
EBITDA R 30 146 268 W AR E 448%  478%  48.1%  477%
F = AR B SR AE ANE AL ANE  A0A
"R e 390 604 542 573 & 3R ESH
JL ol mi& Ji 23 358 481 541 607 BER KA F 2.3% 1.0% 12%  32%
FAT K 44 2 47 52 R IEFE 4.4% 1.9% 25%  6.6%
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. 1-3Q as %
(ARFEFL) 4Q15A  1QI6A  2Q16A Q;SF;
79N 141265 88489 80959 113027 148591 104379  956.60 18.2% -8.4% 12.2% 4,764 73.2%
24 47211 32535 25361 34437 50260 38609 31152 228%  -19.3% 14.2% 1,615 74.3%
A8 3223 27.96 537  -109.46 16.04 36.63 290  -1540%  -92.1% 1.4% 7 757.8%
A1 2651 35.07 555 32.23 19.03 43.40 575 36%  -86.7% 1.6% 47 146.0%
LEHRAEHRME (L) 0.03 0.04 0.01 0.04 0.02 0.05 0.01 36%  -86.7% 1.6% 006  146.0%
EFTES 33.4% 36.8% 31.3% 30.5% 33.8% 37.0% 32.6% 12ppt  -44ppt 0.6ppt  33.9%
Bl A1) 2.3% 3.2% -0.7% -9.7% 1.1% 3.5% 0.3% 1ppt -3.2ppt -0.2ppt 0.2%
Al % 1.9% 4.0% 0.7% 2.9% 1.3% 4.2% 06%  -0lppt  -3.6ppt  -0.2ppt 1.0%
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ART &FA 2016.1-9 1H2016 1H2015

EL S SN 3,486 3,107 12.2% 957 810 18.2% 2,530 2,298 10.1%
LT ON 3,486 3,107 12.2% 957 810 18.2% 2,530 2,298 10.1%
Bk A 2,286 2,056 11.2% 645 556 16.0% 1,641 1,500 9.4%
EIES 34.4% 33.8% 0.6% 32.6% 31.3% 1.2% 35.1% 34.7% 0.4%
B Ak A B An 32 29 12.9% 8 7 10.0% 24 21 13.9%
Bk A R 0.9% 0.9% 0.0% 0.8% 0.9% 0.1% 1.0% 0.9% 0.0%
HEFRA 981 882 11.2% 258 248 3.8% 723 634 14.1%
HERAE 28.1% 28.4% -0.2% 27.0% 30.7% 3.7% 28.6% 27.6% 1.0%
ERF A 121 114 6.0% 40 36 9.5% 81 78 4.4%
4 S 3.5% 3.7% -0.2% 4.2% 4.5% -0.3% 3.2% 3.4% -0.2%
W %55 A 5 1 303.7% 1 0 818.1% 4 1 239.0%
B A) i 56 55 1.4% 3 5 -154.0% 53 60 -12.5%
b ) & 1.6% 1.8% 0.2% 0.3% 0.7% 1.0% 2.1% 2.6% -0.5%
ERZ NI IN 34 22 50.7% 4 12 -69.9% 30 11 184.7%
EX 2§ 2 3 -20.5% 1 1 8.7% 1 2 -42.3%
LR 87 74 17.1% 5 5 -1.7% 82 69 18.6%
P AZ AL 19 7 163.1% -1 0 77.3% 20 8 158.8%
B 43 AL % 21.7% 9.6% 12.0% -13.0% 7.2% -5.8% 23.8% 10.9% 12.9%
A3 68 67 1.6% 6 6 3.6% 62 62 1.4%
% #8 % 2.0% 2.2% -0.2% 0.6% 0.7% 0.1% 2.5% 2.7% -0.2%

HAFFM: LGN, T BLN ] A FETN

A% 3: BFIFNE ] oA

IION 4,714 4,764 1.0% 5,234 5,342 2.1%
EF RS 33.9% 33.9% 0.0% 34.8% 34.8% 0.0%
A& R 1,317 1,378 4.6% 1,431 1,487 3.9%
R R E 27.9% 28.9% 1.0% 27.3% 27.8% 0.5%
%32 % A 175 181 3.8% 194 203 4.8%
i O 3.7% 3.8% 0.1% 3.7% 3.8% 0.1%
2k A E 58 7 -87.3% 145 119 -17.9%
ERIE IR 1.2% 0.2% -1.1% 2.8% 2.2% -0.5%
A B AE 25.0% 25.0% 0.0% 25.0% 25.0% 0.0%
PEEESE R IR 84 47 -44.7% 150 131 -13.0%
e % 1.8% 1.0% -0.8% 2.9% 2.4% -0.4%
Bk E (L) 0.10 0.06 -44.7% 0.19 0.16 -13.0%
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R A TAE T E BE B Bl EV/EBITD.
2016/10/25 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E
GAR K
AR EE 000848.S5Z 11.46 112 24.2 22.3 20.7 6.7 6.2 5.8 27.6 27.9 27.9 3.4 3.6 3.9 15.3 13.7 12.6
ZARS 002216.5Z2 8.99 72 207.1 154.8 55.4 1.9 1.9 1.8 0.9 1.2 3.2 0.1 0.2 0.5 360.4 74.6 41.1
ISR S 002557.5Z 17.30 88 24.1 22.0 19.8 3.1 2.9 2.8 12.8 13.3 13.9 2.9 3.0 3.3 16.9 16.4 15.0
3,8 i Ak 002661.5Z 17.26 58 53.7 46.7 37.8 2.9 2.8 2.6 5.4 6.0 7.0 0.7 0.7 0.7 26.5 21.7 17.2
AR 002507.SZ 13.79 73 46.1 33.6 30.9 5.3 4.8 4.3 11.4 14.1 13.8 5.7 3.0 3.2 34.5 23.2 20.6
AR 002582.5Z 38.05 98 -3,034.5 147.9 89.8 7.1 3.0 3.0 -0.2 2.1 3.3 0.7 0.7 0.0 247.2 54.3 39.8
GARBHKRERTY -446.5 71.2 42.4 4.5 3.6 3.4 9.7 10.8 11.5 2.2 1.8 1.9 116.8 34.0 24.4
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