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(ANET BF) 2013A 2014A 2015  2016E
ST N 11,501 12,928 14,560 16,754
ik 122%  12.4%  12.6% 15.1%
)3 8, a) 4 A iE 1,918 2,220 2,618 3,152
ik 258%  15.8%  18.0% 20.4%
B PR A A 0.76 0.88 1.04 1.26
B 3.13 3.51 6.59 7.15
PR NEA 0.40 0.60 0.70 0.80
BRETIER 1.13 1.26 1.34 1.55
LR 16.7 14.5 12.3 10.2
AR 4.1 3.6 1.9 1.8
EV/EBITDA 10.0 9.6 7.2 6.0
AN 3.1% 4.7% 5.5% 6.3%
FHER T AEE 13.9%  141%  13.6% 14.1%
ST AR 259%  26.7%  20.7% 18.3%
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Vg S EEER I
WEHRE (BFL) 2013A 2014A 2015E 2016E RS ILE 2013A 2014A 2015E 2016E
FIHE & AL A

X ON 11,501 12,928 14,560 16,754 X ON 122% 12.4% 12.6% 15.1%
Bk A 6,740 7457 8338 9,462 2 A E 252%  14.0%  17.9%  23.9%
& WAL B 86 98 110 127 EBITDA 19.5% 8.8% 10.8% 21.3%
=R 877 982 1,108 1,240 A 25.8%  15.8%  18.0%  20.4%
& 28 5% ) 1,294 1,539 1,820 2,078 BRIES

W 4% ) 244 285 154 99 ESEUES 41.4% 423% 42.7% 43.5%
E: /i) 0 0 0 0 Bk A 19.5%  19.7%  20.7% 22.3%
gk F)iE 2,239 2,552 3,010 3,728 EBITDA #)i5 % 29.7%  28.8%  28.3% 29.9%
RN &S 147 78 18 61 e REES 16.7%  17.2% 18.0% 18.8%
EURERS 2,379 2,639 3,036 3,798 ]

FITAFHL 462 422 418 646 itz ook 1.08 1.03 2.38 2.37
S HM A A 0 -2 0 0 R 0.74 0.70 1.81 1.74
)3 BB &) A A)TE 1,918 2,220 2,618 3,152 WA F 0.09 0.08 0.79 0.51
EBITDA 3419 3721 4,124 5,003 FE AR 46.2%  47.8%  23.7% 22.5%
KA F SR AR 14.8%  28.8%  AIE  FWL
i 501 507 3426 2,226 ERE S

JLAC TR R B 23 2,909 3,000 3,479 4,002 ERFIAF 13.9% 14.1% 13.6% 14.1%
AT AR 226 282 317 365 Ak 259% 26.7% 20.7% 18.3%
Vi 1,877 2,169 2,425 2,752 BRI AF

H AR 438 597 597 997 BPAA)E (L) 0.76 0.88 1.04 1.26
WAt 5951 6,645 10,245 10,342 FRAFF (L) 3.13 3.51 6.59 7.15
B & f AR 7209 8601 9,706 10,943 BIEA) (L) 0.50 0.75 0.70 0.80
TR = R AT 8,636 10,231 11,447 12,792 BR2ETNALER (L) 1.13 1.26 1.34 1.55
Bk o 15975 18,993 21,345 23,956 AE{E T

P =t 14,587 16,876 21,692 23,134 LA ES 16.7 14.5 12.3 10.2
42 Ik 1,261 2,641 141 141 =S 4.1 3.6 1.9 1.8
AT IR AR B A 1,705 2,153 2,408 2,732 EV/EBITDA 10.0 9.6 7.2 6.0
iR A 2,527 1,643 1,763 1,498 PR B & 31% 47%  55%  6.3%
A At 5493 6437 4312 4371

JLAT R AT A 400 400 0 0

RS R et 1,248 1,636 836 823

Rt it 6,741 8073 5148 5,194

X FR A A 7,843 8,798 16,540 17,936

Y HIRF AR A 3 4 4 4

AR BE AR 587t 14,587 16,876 21,692 23,134
ALRER

A 1,918 2,220 2,618 3,152

8 Fa 4 796 794 934 1,106

TEFARED -505 944 321 -438

Hte 631 1,085 124 69

BEFHILER 2,838 3,154 3,355 3,889

KR EHNAERN 449 300 400 500

BREHNERE 1,887 2,935 2,521 2,921

HFFNAER -1,438  -2,635 -2,121  -2,421

PEAR Bk 0 4 6,626 0

RATHER 4,543 6,709 4,600 5,200

Hte 0 0 0 0

HEREDINER -1,396 -503 1,685 -2,668

LR B INA N HR 0 0 -8 0

P43 5 7 2919 -1,200

Ve 3 HRATE &/ e AT A
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ek, BATHATEAS— #REF
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BE1: FFREYFHE

(ARFEFL) 1H14A  2H14A  1H15A YoY HoH  2015E 1H as % of FY
NN 6,181 6,747 6,591 6.6% -2.3% 14,560 45.3%
24 2,595 2,876 2,809 82%  -2.3% 6,222 45.1%
2 Ak A3 1,267 1,325 1,340 5.7% 1.1% 3,010 44.5%
)24 A7 1,048 1,172 1,216 16.0% 3.7% 2,618 46.4%
LEREERKSE (L) 0.52 0.59 0.54 38% -8.5% 1.04 51.9%
ERAUES 42.0% 42.6% 42.6% 0.6ppt Oppt 42.7%

I PHES 20.5% 19.6% 20.3%  -0.2ppt 0.7ppt  20.7%
JEE=E S IPEES 17.0% 17.4% 18.4% 1.5ppt 1.1ppt  18.0%

HAFRI: 283 A 22N A

A% 2: P/E Band # P/B Band

PE Band PB Band

RN 5x —10x ——15x ——20x — RIS 1x ——1.5x 2x ~——2.5x
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B& 3: TriEEX

A LK EV/EBITDA
2015/8/22 BEEA 12A 13A  14A 15E
& B AR E AN
L E2 33
Ksink PV 14.01 10,218 452 18.7 85 57 42 35 25 18 304 162 494 25.7
PV 17.00 29,319 9.0 7.6 6.7 57 15 14 12 11 6.5 6.3 6.1 55
cviPv 12.31 2,817 324 17.3 131 10.7 26 23 21 20 213 126 9.0 103
cv 10.83 6,774 72 6.0 43 6.0 09 08 07 06 100 70 85 7.2
T EEA cv 16.27 1,067 146.8 17.9 15.8 137 18 17 15 14 241 178 147 9.1
FilEF cv 18.88 6,538 155 94 107 9.2 33 25 26 23 1838 16.1 109 9.1
A A cv 6.71 3,500 139 247 na. na. 13 13 na na 994 159 107 na.
cv 26.54 3584 15.1 135 109 8.6 28 25 21 18 6.0 56 40 3.1
ERAE cv 21.67 2,057 3838 417 394 31.0 46 42 39 32 300 244 na. 147
L e Parts 12.80 5,023 16.8 133 116 12.3 37 40 36 19 113 95 81 7.6
AR Parts 15.80 891 1215 527 329 236 41 39 35 31 630 338 240 16.4
AF St Parts 25.03 3,994 19.1 23.0 149 111 20 27 23 20 212 177 143 11.0
BT Parts 27.69 2,755 76.9 615 503 355 95 77 67 44 276 222 205 19.1
LEZE ¥ 1
—AHE PV 19.44 4,949 11.9 314 774 378 4.2 3.7 36 34 11.3 16.0 235 16.6
—AREA PV 6.76 1,687 414 na. na. na. 2.9 34 na. na. na. 779 na. na.
R ih PV 49.80 158 16600 2165 na. 60.7 55 54 90 82 - - - -
HAAE cv 12.36 3,867 311 4924 na. 269 41 41 na 36 374 299 na. 241
—H Parts 25.00 827 135 144 na. 8.2 18 17 na 13 234 256 na. 5.7
a3 Dealer 18.01 2,806 334 28.1 28.8 485 36 34 na 47 221 151 127 na.
LHAE Dealer 8.90 497 20.2 42.4 55.5 52.8 18 23 na na 372 230 177 na.
+HnE Parts 8.63 911 221 1726 98.2 477 30 29 23 22 129 184 185 19.6
F44h Median 212 247 266 231 29 28 31 26 221 177 143 10.0
&% EHAE)
L E2 33
*RAF PV 9.30 6,030 16.7 11.4 7.2 6.4 39 30 21 16 na. na. na. na.
EHAE PV 2.85 3,236 8.7 7.3 147 9.8 14 12 11 10 43 34 37 3.0
ARAE PV 8.22 9,137 6.4 56 46 42 11 09 08 07 nm. nm. 219 187
KMAE cviPv 21.20 8,321 93 6.5 6.6 52 25 19 16 13 99 70 54 46
I N cv 9.66 4,983 53 4.4 29 35 0.6 0.6 05 04 11.2 85 6.4 538
PEEA cv 3.80 1,353 78.4 313 209 165 05 05 04 04 na. na. na. na.
15 L3 Parts 3.60 1,821 116 6.9 58 na. 14 12 11 na 10.6 6.7 78 6.7
HEER Parts 1412 2,016 131 131 114 9.7 19 17 15 14 125 9.8 73 6.3
LR X Dealer 3.60 997 76 56 76 55 06 06 05 04 10.0 86 74 6.5
REAT Dealer 291 688 51 6.6 53 na. 06 06 05 na. 6.0 6.8 6.7 5.7
ERAE Dealer 326 930 10.0 7.1 75 55 09 08 07 07 na. na. na. na.
PEARE
Wb b F PV 30.85 192 255 15.0 89 6.7 12 11 10 09 na. na. na. na.
RAhRE cv 2.48 794 20.7 165 121 10.6 08 08 08 08 23 1.9 22 2.0
SES Dealer 3.00 990 107 7.7 75 6.2 20 16 13 11 137 8.3 7.8 6.8
KiAAE Dealer 3.96 756 116 9.9 8.7 6.7 19 17 13 12 121 101 71 5.8
Aot g Dealer 3.90 10 na. 8.7 6.4 5.4 na. 16 13 11 na. na. na. na.
ol Median 116 7.7 76 6.7 09 08 08 08 109 8.4 72 6.0
R AR E LA
Tt PV 75.91 25,313 117 35.3 77 6.3 09 10 08 07 6.1 6.7 43 3.86
s PV 16.04 14,559 n.m n.m 117 9.0 07 10 12 11 8.2 59 26 2.36
%5 PV 81.89 59,571 10.6 101 838 8.4 18 15 13 12 5.9 70 70 6.74
PV 168.05 90,474 36 9.0 74 6.6 10 09 09 08 25 23 21 1.95
CVIPV 72.24 87,147 12.0 113 9.0 8.2 20 18 16 14 47 46 3.0 2.76
cviPv 14.43 57,256 9.8 7.9 85 75 35 22 19 16 42 40 42 3.65
cviPv 30.84 48,850 9.9 114 6.9 6.1 16 11 14 12 n.m. 27 25 227
cv 93.37 15,479 75.9 nm 3112 487 25 27 27 27 125 140 284 1768
R cv 96.60 24,304 172 54.6 141 119 26 26 23 20 100 134 9.1 8.47
- cv 60.82 21,589 19.4 18.4 129 12.7 37 32 29 25 117 108 9.7 9.13
it Parts 50.94 20,935 165 149 109 9.2 25 23 17 18 8.6 6.8 6.4 5.61
b2 Parts 45.30 10,252 204 16.6 15.0 125 34 2.9 2.8 26 10.6 95 8.1 6.96
EEES Parts 99.63 8,772 19.3 19.6 156 13.8 25 24 25 23 9.3 8.7 8.0 7.03
& RESHR Parts 2171 1551 16.1 13.0 129 113 23 20 17 15 86 7.8 76 6.85
BT Parts 111.10 9,955 226 195 122 10.7 41 36 27 22 7.6 75 53 481
F44h Median 19.4 184 135 122 26 26 26 23 9.6 9.1 8.0 7.0
BALEWAS
EYES PV 2211 10,790 385 9.7 110 11.0 27 20 21 16 131 6.2 6.2 5.3
Ad PV 3963 58,391 195 114 12.3 12.3 14 11 12 11 111 9.0 938 9.5
LSS PV 4146 18,921 28.9 216 207 207 20 18 18 16 8.2 6.4 6.6 6.2
a7~ PV 1110 40,821 136 120 125 125 12 11 11 10 44 38 48 40
EXS) cviPv 7552 209,986 249 131 12.7 12.7 20 17 17 15 171 117 126 111
ERE cv 1446 9,980 127 103 108 10.8 23 19 19 17 75 5.8 59 5.8
EESTE S cv 1350 6,310 16.2 8.7 9.8 9.8 29 23 24 20 83 6.0 6.1 6.2
LR Parts 5620 40,418 248 16.1 157 17.0 19 16 17 15 102 7.9 76 7.8
EAEHAL Parts 4505 10,799 16.4 141 139 152 15 13 13 12 6.0 54 51 5.2
Faym Parts 2090 3,191 245 30.7 276 1444 21 19 20 19 72 65 6.7 6.7
ket Parts 1816 5071 448 265 296 141 17 16 16 15 110 73 75 6.5
F44h Median 205 151 148 147 20 17 18 16 7.9 6.2 6.4 6.3
LREY Global Median 19.1 17.3 139 13.7 25 23 22 19 13 100 8.1 6.9
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Singapore

China International Capital
Corporation (Singapore) Pte. Limited
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Tel: (65) 6572-1999
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