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2015-11 2016-02 2016-05 2016-08 2016-11
(AEKT B7) 2014A 2015A 2016E  2017E
ELI T ON 6,647 8,158 10,072 12,483
ik 121%  22.7%  23.5% 23.9%
V3 BB 8] 4 A)E 428 1,047 1,362 1,779
Wik 263% 144.9%  30.1% 30.6%
B AR 0.86 0.92 1.06 1.39
B 4,01 2.96 6.02 7.29
B R 0.12 0.63 0.12 0.14
MR 228 I 173 1.74 1.64 2.10
LEES 29.7 27.6 23.9 183
i g 6.3 8.6 4.2 3.5
EV/EBITDA 15.4 17.7 15.2 12.2
BB E F 0.2% 1.0% 0.4% 0.5%
P EF A FR 6.0% 9.8% 8.8% 9.5%
P AR 23.5%  39.0%  24.6% 20.8%
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T 5-IR & A2 Z T F b F
M5RE (BFA) 2014A 2015A 2016E 2017E EEMSE 2014A 2015A 2016E 2017E
AlE A RS
ERIT N 6,647 8,158 10,072 12,483 EL T ON 12.1%  22.7%  23.5% 23.9%
kR A 5404 6,039 7548 9,364 B kA 30.9% 191.3%  33.8% 33.6%
b AL 8 18 22 27 EBITDA 32.1%  92.1%  24.9% 29.2%
2139 437 436 453 499 % A)iE 26.3% 144.9%  30.1% 30.6%
gk gii] 244 269 316 372 BAEH
W45 A 151 268 192 162 ERIES 18.7%  26.0%  25.1%  25.0%
HA 0 0 0 0 Bk A i & 59% 14.1% 153% 16.5%
&k F)iE 395 1,151 1,541 2,058 EBITDA #)i % 15.5%  243% 24.6% 25.6%
LI &S 202 268 331 392 AR & 6.4% 12.8%  13.5% 14.2%
F)98 %5 597 1,401 1,872 2450 Likeeh
P #H 182 373 499 653 B E 0.67 0.44 0.58 0.42
VIR FRR A 13 19 -11 -19 ® e F 0.65 0.44 0.57 0.41
V3 B8] AR 428 1,047 1,362 1,779 NAthF 0.27 0.21 0.27 0.09
EBITDA 1,031 1,980 2,474 3,19 FE AR 733%  742%  55.0% 52.6%
*7ERAEER i E AR E 32.8%  56.4%  25.5%  35.8%
ik 775 1,287 1,616 635 ERESH
SR R B A 967 1,291 1,594 1,976 BB E 6.0% 9.8% 8.8%  9.5%
TR 75 94 117 146 RN R 23.5% 39.0% 24.6% 20.8%
HH 36 44 55 69 EN 2T
HApRF T~ 73 65 65 65 BRAEARA (L) 0.86 0.92 1.06 1.39
B R A 1,926 2,781 3,448 2,890 B (L) 4.01 2.96 6.02 7.29
B2 i RAeRIR 5,503 9,762 12,959 15977 BREA] (L) 0.12 0.63 0.12 0.14
T H = R AR K 468 855 986 1,133 BRZTNER (L) 1.73 1.74 1.64 2.10
Ak F At 6,006 10,623 13,952 17,117 FELEH
FEe 7932 13,405 17,400 20,007 LS 29.7 276 23.9 183
52 1,570 4,409 3,586 3,986 L= 6.3 8.6 4.2 3.5
AT TR KB A 951 1,207 1,509 1,872 EV/EBITDA 15.4 17.7 15.2 12.2
HAMFE f A 369 660 810 999 LN &S 0.2% 1.0% 0.4%  0.5%
R R AT 2,890 6276 5905 6,856
KIS Ao A A 2,255 2,981 2,981 2,981
A R et 2,923 3,665 3,665 3,665
RAREIt 5813 9,941 9,570 10,521
M RA At 2,005 3,365 7721 9,358
Y HIRFARE 114 98 109 128
AT BSR FAR A 7,932 13,405 17,400 20,007
NEREA
A8 48 1,047 1362 1,779
A8 Ao 4 271 292 422 603
TEF AL -42 197 114 128
H A 73 208 0 0
REFHNAER 867 1,976 2,100 2,691
HFFE WA AN 0 0 0 0
B FEHNL RS -1,347 4,660 -3,600 -3,600
B FEHNER -1,799  -4,677  -3,750 -3,768
PEAR R P 600 760 3,335 0
AT 1,019 3,565 -823 400
A 0 0 0 0
FREDNAR 1,045 3,245 1,979 %
LR E WA 0 0 2 0 0
Pa %3 I B 113 546 330 982
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(8%) 2016.10 201510 &4k (%)  2016.1~10 2015.1~10 ZE4 (%)
Eiz
T ) BB 2,230 1,885 18.34 21,408 17,185 2457
OS24 1,872 1,574 18.93 18,361 14,755 24.44
FEE (%) 83.9 83.5 0.4ppt 85.8 85.9 -0.1ppt
B A
T B AL B 1,888 1,507 25.32 17,443 13,754 26.82
BANFNE 1,641 1,329 23.47 15,174 12,122 25.18
EEE ) 86.9 88.2 -1.3ppt 87.0 88.1 -1.1ppt
B &
=T R AL B 303 334 9.11 3,590 3,000 19.64
BANENE 204 213 -4.23 2,894 2,318 24.87
BrE (%) 67.4 64.0 3.4ppt 80.6 77.3 3.4ppt
¥ X
=T R AL B 39 44 -12.26 375 430 -12.83
BANENE 27 32 -15.35 292 315 -7.16
B E (%) 69.1 71.6 -2.5ppt 77.8 73.1 4.8ppt
R®iE
iE HiE ek 2 12 8 41.31 99 76 30.81
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AL TR il e RAEFLKRBER

wH Bt (Us$mn) (X) (%) (%) e
2016/11/08 15A 16E 15A 16E 14A 15A 16E 17E 14~16

ABALE LTS
W B B AL RMB 743 12396 239 135 123 107( 1.7 15 14 12| 70 118 118 123| 07 15 12 14| 40% 03
RHAME RMB 6.33 11,264| 235 178 150 123| 29 24 21 18| 128 146 147 158| 00 0.0 00 00| 25% 06
B RE RMB 7.14 8994 397 183 140 123| 20 18 16 15| 51 103 122 125| 06 11 15 18| 68% 0.2
HAKALE RMB 42.05 4961 143 250 253 235| 36 51 44 38| 281 168 187 172| 08 05 06 06| -25% nm.
EHME RMB 25.41 4810 297 276 239 183| 63 86 42 35| 235 390 246 208| 02 10 04 05| 11% 21
H AT RMB 3.22 8,033| 151 131 101 80| 14 13 12 11| 93 101 108 118| 20 00 05 28| 23% 04
EXCN 244 192 168 142| 30 34 25 21| 143 171 155 151| 07 07 07 12| 24% 07
Lt 237 181 145 123| 24 21 18 17| 110 132 135 142| 07 07 05 10| 24% 04
HE AL & E 2 8)
W B & AL HKD 520 12,396 | 133 76 75 65|09 09 09 08| 71 124 119 122| 13 25 19 22| 33% 02
REME HKD 351 11,264 | 104 83 73 58| 12 10 09 07| 117 135 131 135| 00 00 00 00| 19% 04
LR At HKD 4.44 8,994 19.7 98 78 60| 10 09 09 08| 50 100 119 137| 11 22 28 34| 5% 01
BHEME HKD 10.48 5316 | 13.1 69 256 241| 08 09 08 08| 55 120 31 38| 34 51 14 20[ -29% n.m.
34k 14.1 81 121 106| 1.0 09 09 08| 73 120 100 108| 15 24 15 19| 21% 02
Lt 132 80 7.7 63| 10 09 09 08| 63 122 119 128| 12 23 17 21| 26% 02
HRERME EFAE
£H
ERH usD 58.53 18,871| 116 49 73 95| 91 24 21 17| 421 1292 402 294| 00 0.0 00 00| 26% 03
REME usD 4421  33,109| 135 96 79 83| 41 32 25 19| 64 460 338 249| 07 1.0 15 19| 31% 03
REAE usD 30.25 1565| 63.0 153 113 103| 1.1 10 10 09| -1.7 81 90 80| 05 05 05 05|137% 0.1
FoT 54 A 1 22 usD 72.57 8,946 174 111 103 105| 45 38 3.0 24| 291 374 330 266| 07 11 15 17| 30% 03
3 Faft & usD 0.63 32| 04 na. na nal| 01 01 na naJl 110 -44 na nal 00 00 na na| na na.
ERARME UsD 46.95 2508| 303 152 92 105| 70 56 3.6 28| 180 449 478 270[ 00 00 na na| 8% 01
EXCN 249 128 97 99 33 27 25 20| 126 190 117 47| 04 05 12 14| 69% 0.2
LA 174 132 98 104 41 32 27 22| 110 374 334 257| 05 05 15 17| 56% 0.2
B
ERRE EUR 5.50 1,823| na. 81 41 37| na 73 55 21| na na 965 500| 00 00 00 03| na na.
RFME EUR 12.29 6,366 [ 12.0 44 52 57| 14 10 10 09| 1.1 349 190 175| 00 41 42 41| 52% 01
KA E SEK 14.05 516 na. 131 82 55| 38 17 06 05|-492 313 182 134( 00 00 00 00| na na.
FERE EUR 4.00 566 na. na 127 84| 10 07 07 06[-139 144 84 120[ 00 00 20 24| na na.
48 12.0 85 75 58| 21 27 20 10[-207 269 355 232| 00 1.0 15 17| 52% 0.1
i 12.0 81 67 56| 14 14 09 08]|-139 313 186 155| 00 0.0 10 13| 52% 0.1
T KPR H
A ALE SGD 9.94 8,449 325 317 178 163| 09 09 09 09| 27 29 61 55| 21 22 40 45| 35% 05
BWAE AUD 2.98 4304 na. 87 55 52|21 18 17 14|-654 177 322 290| 00 00 00 60| na na.
R#HME KRW  31800.00 2,040 na. na. na 58| 09 10 11 09(-203 -249 -16 170 00 00 00 01| na na.
L TWD 9.38 1631 na. 88 94 87|10 09 08 08| -15 108 83 86| 00 49 26 34| na na.
HEH LML NzD 1.93 1590| 87 63 36 57|11 11 09 11| 143 170 286 180| 52 83 111 97| 56% 0.1
K RME TWD 15.20 1958 na. 94 91 98| 15 13 12 11| -37 155 122 121| 00 19 18 19| na. na
EXCN 206 130 91 86| 13 12 11 1.0[-123 65 143 150 12 29 32 43| 45% 06
Lt 20.6 91 93 87|11 11 11 11| -37 108 83 121| 00 19 18 34| 45% 03
&R AME EFAF
£BBRE usD 4157 25590| 207 118 112 11.2| 41 37 28 24| 161 309 305 249| 05 07 09 10| 36% 03
AT usb 17.85 5779 | 255 90 83 91| 22 18 15 13| 172 236 206 150| 00 00 na. 00| 75% 0.1
BT CAD 20.78 1,849 | 84 71 83 84| 15 13 12 11| 169 197 139 125| 23 27 28 29 1% 7.4
WEMRE EUR 13.82 19,143 na. na. 144 132| na. na. 40 40| 159 237 312 333| na na 18 00| na na
#EMRE AUD 2.98 4304 na. 87 55 52|21 18 17 14|-654 177 322 290| 00 00 00 60| na na
AT MYR 2.82 1864 940 145 66 73| 1.7 18 14 12| 17 120 261 174| 11 14 31 28]|277% 0.0
BERPFERE PHP 107.90 1343| 158 149 66 75| 30 26 20 16| 40 189 318 237| 09 09 23 22| 55% 0.1
348 329 110 87 88| 25 22 21 19| 03 114 266 223( 08 10 18 21| 89% 16
LS 207 104 83 84| 22 18 17 14| 100 193 305 23.7| 07 08 21 22| 55% 0.1
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China International Capital
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